JOINT COMMITTEE ON PUBLIC EMPLOYEE RETIREMENT
FIRST QUARTER MEETING
March 1, 2023

The Joint Committee on Public Employee Retirement (JCPER) held
its first quarter meeting on Wednesday, March 1, 2023 at 8:00 AM in
the Joint Committee Room (Room 117) in the State Capitol. The meeting
was livestreamed via the House and Senate websites. BAbsent a chair or
vice chair, committee member and Senior Senator Mike Bernskoetter
called the meeting to order.

The first item on the agenda was roll call. JCPER members in
attendance were:

Senators Beck, Bernskoetter, Fitzwater, Moon, Representatives
Richard Brown (27), Hovis, Reedy, and West. Senators Rizzo and
Williams, Representatives Bosley and Paula Brown (70) were not in
attendance. Having established a quorum, Senator Bernskoetter moved
to the election of chair and vice chair.

Senator Bernskoetter opened nominations and offered
Representative Hovis as chair. Sen. Beck provided the second. Absent
other nominations and a unanimous vote (8-0) Rep. Hovis became chair.
Representative Hovis assumed the chair and opened the floor for vice
chair nominations. The chair nominated Sen. Bernskoetter and Sen.
Beck provided the second. Absent other nominations and with a
unanimous vote (8-0), Sen. Bernskoetter became vice chair.

Next, Chair Hovis thanked the membership for their votes and
introduced the new members. Chair Hovis then turned the meeting over
to Executive Director Dean Dohrman to present the JCPER 2023 annual
report for plan year 2021.

The JCPER surveyed 129 public pension plans. The report revealed
that for defined benefit plans, the plan year 2021 aggregate plan
liabilities equaled $108.78 billion while the actuarial value of
assets equaled $86.32 billion, and the market value of assets equaled
$97.71 billion. The number of active members decreased by 9,730 and
inactive members increased by 12,931 from the previous plan year. The
total number of inactive members continued to exceed the number of
actives. The director noted that this is part of the national trend
and is expected to continue for many years.

Overall investment revenue for 2021 enjoyed explosive growth.
The $21,056 million in growth nearly exceeded the total of the
previous four years ($21,581 million, 2017-20). Reporting year 2021
certainly proved to be extraordinary and helped plans push their
funded ratios higher, in fact, 50 plans showed ratios in excess of
100% funding compared to 28 in the 2020 report. The committee
proceeded to discuss several aspects of various plan revenues,
liabilities, and ratio status.



By consent, the committee deviated from the posted agenda order
to address concerns of the JCPER office printer. The JCPER office
laser printer has been in service for many years but recently lost a
major irreplaceable component. As the cost approaches $1,000, the
director expressed some concern that the final total might exceed his
authorized purchase amount. Chair Hovis recommended that the director
contact him if that became an issue and he would contact other
committee members if a cost problem developed.

The impact of the Missouri Supreme Court’s decision concerning
the funding mechanism of the Sheriffs’ Retirement System also served
as a committee topic. Since the court removed the court fee from the
sheriff’s retirement plan, no other mechanism has been put in place to
make the funding whole. The director noted several bills attempting
to address the shortfall have been filed, but so far, none have been
adopted. Some of the bill solutions are stop-gap measures intended to
counter the plan balance decline as liabilities continue. Perhaps in
anticipation of a similar fate as to that of the sheriffs, county
prosecutors had bills filed to transfer their positions to state
offices and seeking a move from their retirement plan, Prosecuting
Attorneys’ and Circuit Attorneys’ Retirement System (PACARS) to
Missouri State Employees Retirement System (MOSERS). These bills will
closely watched throughout the session.

The topic then moved to quarterly investment reporting. The most
recent information is as of the end of fourth quarter 2022. Twelve
month investment returns proved overwhelmingly negative, with many
plans reporting double digit losses. These returns are a stark
turnaround from the returns of 2021 and negatively impact plan funded
ratios.

The final order of business was comments from the chair. Chair
Hovis thanked the members for their attendance and his selection as
chair. He alerted the members that they would be notified of the next
meeting and they were welcome to contact him with business or concerns
at any time.

With no further business to be presented, the committee
adjourned.

Dean Dohrman
Executive Director
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JOINT COMMITTEE ON PUBLIC EMPLOYEE RETIREMENT

1st QUARTER MEETING
*Amended*
March 1, 2023
8:00am— Joint Committee Room (Room 117), State Capitol

AGENDA

Roll Call

* Action Items*
Chair and Vice Chair Elections

Welcome to New Members

Presentation of the 2023 JCPER Annual Report for Plan Year 2021
Quarterly Investment Report
Legislative Update
*Other Action Items*

MAPERS Conference
Office Printer

Comments of the Chair



JOINT COMMITTEE ON PUBLIC EMPLOYEE RETIREMENT
NEW SENATOR/SENATORS’ STAFF ORIENTATION

l. Welcome and Introduction.

a.
b.
C.
d.

Dean Dohrman, Executive Director of JCPER since Jan 12, 2022.

Former Rep (2013-21). Former county assessor. Taught online at CSUG for 12 years.
Pension Analyst who also works with JCPER, Robert Coleman

Office — 219-A

Il. JCPER History.

a.
b.

C.
d.
e.

Created in state statute in 1983.

Created in part based on recommendations and findings of the State Auditor — need for a legislative
committee to monitor the state’s public employee retirement plans.

12 member committee. Joint — 6 members from the House and 6 members from the Senate.
Bi-Partisan — Equal numbers of members by political party.

Staff members are nonpartisan.

. Duties of the JCPER.

a. Established in State Statute (permanent).

b. Four main work areas:

i. Annual Survey during the legislative interim. Survey 126 public pension plans to determine
their status (funding levels, actuarial valuations, actuarial assumptions, investments, number of
members, etc.) Plans vary in size — largest plan has asset values of approximately $40 billion
versus the smallest plan in the $100,000s.

ii. Annual Report to the General Assembly. Includes aggregate information, trends, and also
individual breakdowns of each pension plan with four years of asset and liability information.
Next report will be issued in 1 Quarter 2023.

iii. Woatch List. Prepare a list of plans that are funded below 70% on a market value basis. Present
at the 4™ Quarter meeting. Contact the plans and try to identify steps they are taking to
improve the plans.

iv. Bill tracking. Track and monitor retirement legislation. Provide a weekly tracking sheet that is
posted on our website (jcper.org) and emailed to committee members. Prepare pension impact
statements. Attend retirement committee hearings and assist members with pension
legislation.

c. JCPER meets quarterly — four public meetings per year.

V. What we don’t do.

a. We do not calculate retirement benefits for public employees. We don’t have that information. Your
constituents need to contact their plan. The larger plans have benefits counselors - they have the
information to satisfy personal inquiries.

b. Nor can we advise your constituents concerning their retirement date.

In JCPER, we are not actuaries so we cannot perform an actuarial analysis of a particular plan —that
needs to come from the retirement plan.
V. Contact information

a. Phone—573-751-1280 (7993)

b. Email - dean.dohrman@senate.mo.gov; robert.coleman@senate.mo.gov

c. Website - www.jcper.org


mailto:dean.dohrman@senate.mo.gov
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Joint Committee on Public Employee Retirement
Quarterly Reports

2022  Fourth Quarter 02/27/2023
Beg. End ROR ROR ROR Price Inf. | Sal/Wage

Pers Name Mkt Value Mkt Value 12 mos. | 36 mos. | 60 mos. for Inv Assump Assump Comments
Affton FPD Retirement Plan $12,784,633 $14,246,878 -13.1% 4.2% Net 4.8% Net 6.5% 0% 5-9 5% 10-14 3.5% 15+ 2.5%

Net comment

s%

Berkeley Police & Fire Pension Fund $14,189,254 $14,858,409 0% Net 0% Net 0% Net 7% 2.5% 5%
Black Jack FPD Retirement Plan $18,206,190 $19,100,712 -17.96% -0.45% 1.65% 7.00% 2.75% 4.00%

Gross Gross Gross
Bothwell Regional Health Center $41,768,496 $43,765,806 -16.7% 24% Net 4.3% Net 7.5% 2.7% 3.0%
Retirement Plan Net
Brentwood Police & Firemen's Retirement $42,802,140 $45,112,915 -12.76% 3.73% 5.12% 7.00% 2.75% 4.50%
Fund Net Net Net
Bridgeton Employees Retirement Plan $35,553,383 $36,720,491 -23.71% 6.92% 5.64% 7.5% 3.0% 4.0% Net of fees includes all earnings,

Net Net Net disbursements, fees and deposits. The City

issued 2021B Taxable Special Obligation
Bonds on May 20, 2021 to fund the net
pension liability. The net pension payment
after discounts and fees was $13,374,322.

Carthage Policemen's & Firemen's $8,346,133 $8,832,977 -11.39%  4.65% 6.02% 7.0% 2.2% 4.25%
Pension Plan Net Net Net
Central County Fire & Rescue Pension $31,280,623 $32,259,111 -11.36% NA% Net NA% Net 6.75% 2.5% 4%
Plan Net
Clayton Non-uniformed Employee $20,171,178 $20,928,309 -14.99% 2.94% 4.43% 7.0% 6.1% 3.7%
Pension Plan Net Net Net
Clayton Uniformed Employees Pension $50,388,098 $52,251,991 -14.67% 4.26% 5.51% 6.75% 6.1% 3.7%
Plan Net Net Net
Columbia Police and Firemens’ $149,879,450 $158,676,590 -14.53%  2.92% 4.67% 6.25% 2.5% 2.75%
Retirement Plan Gross Gross Gross
Community FPD Retirement Plan $31,641,217 $34,642,613 -12.79% 5.83% 2.95% 7.5% 2.5% 4%
Net Net Net
Cottleville Community Fire Protection $23,663,129 $25,148,413 -17.72% NA% Net NA% Net 6.5% 0% 4%
District Defined Benefit Pension Plan Net
County Employees Retirement Fund $638,439,000 $671,965,000 -11.73%  5.57% 6.64% 7.25% 2.5% 2.5%
Gross Gross Gross
Creve Coeur Employees Retirement Plan $27,681,452 $29,408,157 -12.1% 3.7% Net 4.8% Net 6.0% 2.35% 4.0%
Net
Creve Coeur FPD Retirement Plan $14,576,875 $15,679,569 n/a% Net n/a% Net n/a% Net 6% 3% 4% The reporting link between Schwab and
Albridge has been disrupted and ROR
returns are unavailable at this
time.jladlie@retierementplanadvisors.com
Eureka FPD Retirement Plan $15,288,068 $16,462,067 -9.55% 6.18% 7.31% 6.00% 2.75% 4.50%
Gross Gross Gross
Fenton FPD Retirement Plan $33,433,516 $35,263,255 -14.55% 3.31% 5.34% 6.5% 2.5% 3%
Net Net Net

Please be aware information provided in this report may contain unaudited data. Page 1 of 5



Beg. End ROR ROR ROR ROR Price Inf. | Sal/Wage
Pers Name Mkt Value Mkt Value 12 mos. | 36 mos. | 60 mos. for Inv Assump Assump | Comments

Florissant Valley FPD Retirement Plan
Hannibal Police & Fire Retirement Plan
Hazelwood Retirement Plan

High Ridge Fire Protection District
Pension Plan

Jackson County Employees Pension Plan
Joplin Police & Fire Pension Plan

Kansas City Civilian Police Employees'
Retirement System

Kansas City Employees' Retirement
System

Kansas City Firefighter's Pension System
Kansas City Police Retirement System

KC Area Transportation Authority Salaried
Employees Pension Plan

LAGERS Staff Retirement Plan
Little River Drainage Dist Retirement Plan

Local Government Employees Retirement
System

Metro St. Louis Sewer Dist Employees
Pension Plan

Metro West FPD Retirement Plan
Mid-County FPD Retirement Plan

Missouri Higher Education Loan Authority
Supplemental Pension Plan

Missouri State Employees Retirement
System

MoDOT & Highway Patrol Employees'
Retirement System

North Kansas City Hospital Retirement
Plan

North Kansas City Policemen's &
Firemen's Retirement Fund

O'Fallon FPD Retirement Plan

Olivette Salaried Employees' Retirement
Plan

$33,172,871
$20,725,415
$40,808,482
$6,506,402
$311,697,774
$51,328,225
$157,252,000
$1,074,892,110
$562,815,000
$914,428,000
$20,221,621
$19,993,330
$1,781,697
$9,724,262,480
$272,726,684
$61,665,838
$1,219,881
$50,003,782
$8,428,057,814
$3,000,906,117
$240,808,463
$58,456,809

$16,406,375

$20,783,636

$33,721,920
$22,151,643
$42,557,283
$7,136,088
$325,382,184
$54,777,544
$161,811,000
$1,128,715,010
$585,734,000
$935,656,000
$21,688,872
$21,697,015
$1,903,245
$9,996,604,989
$289,637,520
$65,372,544
$1,262,746
$66,136,844
$8,573,259,010
$3,099,195,920
$250,129,101
$60,902,909

$17,506,082

$21,598,269

Please be aware information provided in this report may contain unaudited data.

0.96%
Net

(16.50)%
Gross

-16.22%
Gross

-12.8%
Net

-12.18%
Gross

-8.92%
Net

-10.23%
Net

-13.48%
Net
-14.14%
Gross

-10.32%
Net

-12.93%
Gross

-16.15%
Net

(14.68)%
Gross
-3.72%
Net
-14.0%
Net
-16.00%
Net
-16.40%
Net
-19.29%
Net
-16.49%
Net
-2.06%
Net
-17.31%
Net
(13.8)%
Gross

-15.37%
Net

-13.3%
Net

-19.05%
Net

6.2%
Gross
-10.19%
Gross
3.3% Net

3.05%
Gross

5.09%
Net

3.40%
Net

1.82%
Net

3.01%
Gross

3.33%
Net

4.07%
Net

1.18%
Net

2.92%
Gross

7.99%
Net

2.2% Net

3.90%
Net

2.30%
Net

1.28%
Net

3.61%
Net

9.60%
Net

2.79%
Net

4.1%
Gross

n/a% Net

3.5% Net

-0.89%
Net

6.7%
Gross
-15.42%
Gross
4.2% Net

4.67%
Gross
5.95%
Net

4.26%
Net

3.51%
Net

4.44%
Gross
4.22%
Net

5.21%
Gross
3.08%
Net

4.60%
Gross
7.91%
Net

3.5% Net

5.50%
Net

3.75%
Net

3.38%
Net

3.86%
Net

8.71%
Net

4.98%
Net

5.30%
Gross

n/a% Net

4.6% Net

6.50%

7.0%

7.5%

6.5%

6.75%

5.75%

7.05%

7.0%

7.0%

7.20%

7%

5.5%

5.0%

7%

6.25%

0%

6.00%

6.75%

6.95%

6.50%

4.94%

6.5%

6.5%

7.25%

2.50%

2.5%

2.75%

0%

2.5%

2.5%

2.5%

2.5%

2.5%

2.5%

2.6%

2.5%

0%

2.5%

2.5%

0%

2.75%

2.25%

2.25%

2.25%

7.0%

4.0%

2.5%

2.75%

1.90%

3.5%

4.5%

0%

2.75% -

4.75%
2.5%

3.0%

2.75to

5.0%
3.0to

9.5%

3.0%

4%

3.25%

3.5%

3.25%

4.25%

0%

4.50%

4.5%

2.75%

3.00%

2.5%

1.2%

4%

4.00%

Includes City Council Plan

nothing to add

Plan has only been around since 01/01/2022.
No 36 or 60 month ROR available.
jladlie@retirementplanadvisors.com
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Beg. End ROR ROR ROR Price Inf. | Sal/Wage
Pers Name MktVaIue Mkt Value 12 mos. | 36 mos. | 60 mos. for Inv Assump Assump | Comments

Overland Non-uniform Pension Fund $11,063,000
Overland Police Retirement Fund $11,917,000
Pattonville Fire Protection District $40,084,940
Poplar Bluff Police & Fire Pension Plan $11,970,611
Prosecuting Attorneys' Retirement System $47,412,350

Public Education Employees' Retirement $5,864,943,767
System

$11,519,000
$12,468,000
$43,445,292
$12,402,379

$49,934,376

$6,059,676,140

Please be aware information provided in this report may contain unaudited data.

-15.23%
Net

-15.63%
Net

-12.00%
Net

-18.63%
Net

-12.65%
Net

-8.5%
Net

2.48%
Net

2.90%
Net

6.71%
Net

-18.63%
Net

1.62%
Net

7.3% Net

417%
Net

4.50%
Net

3.85%
Net

-18.63%
Net

3.15%
Net

7.3% Net

6.75%

6.75%

7.75%

7.25%

7.0%

7.3%

2.5%

2.5%

2.5%

2.50%

2.0%

2%

3.5%
3.5%
2.5%
3.25-

6.55%
3.5%

2.5%

RoR provided for the previous 12 months
only from Principal.

Investors suffered a challenging year in 2022
as both U.S. equity and fixed income markets
posted declines, a rare event only seen a
handful of times in the past 100 years. The
war in Ukraine, record inflation readings, and
the rapid monetary response from the
Federal Reserve weighed heavily on financial
asset valuations throughout the year.
Additionally, several leading economic
indicators are starting to show weakness,
increasing the likelihood of a potential
economic recession in 2023. Yet, there
remains a chance that the Federal Reserve
can maneuver a soft landing for the U.S.
economy given the resiliency of the labor
market as unemployment remains near
record lows. Headline inflation continues to
show signs of improvement, declining to +
7.1% year-over-year in November, which was
well below expectations. However, there is a
great deal of uncertainty surrounding the war
in Ukraine, the energy crisis in Europe, and
the full impact of restrictive monetary policy.
Volatility will likely remain elevated as
investors parse new data related to jobs,
inflation, and corporate earnings.

Note: Time-weighted RoR's are partially "Net
of Fees." The System is concerned about
providing quarterly asset value information
without corresponding liability information,
which is not possible to provide on a quarterly
basis. PEERS will not have liability
information except annually following the
completion of actuarial valuations at the close
of systems' fiscal year. Though the
valuations are dated effective June 30 each
year, they are not finalized until fall. The
Systems normally have our actuarial
valuations completed and the valuation
reports presented by the end of October each
year.

Page 3 of 5



Beg. End ROR ROR ROR ROR Price Inf. | Sal/Wage
Pers Name Mkt Value Mkt Value 12 mos. | 36 mos. | 60 mos. forInv | Assump Assump | Comments

Public School Retirement System

Raytown Policemen's Retirement Fund

Richmond Heights Police & Fire
Retirement Plan

Rock Community FPD Retirement Plan

Saline Valley Fire Protection District
Retirement Plan

Sedalia Firemen's Retirement Fund
Sheriff's Retirement System
St. Joseph Policemen's Pension Fund

St. Louis County Employees Retirement
Plan

St. Louis County Library Dist Empl
Pension Plan

University City Non-uniformed Retirement
Plan

University City Police & Fire Retirement
Fund

$45,297,802,19  $46,587,177,85
2 6

$8,907,273 $9,310,439
$56,366,313 $60,345,388
$22,092,698 $23,857,967
$4,319,190 $4,586,284
$6,882,403 $7,178,908
$39,055,511 $38,823,143
$33,043,839 $34,614,380

$744,965,000 $780,600,000

$50,723,958 $53,326,249
$24,531,796 $25,969,998
$22,612,701 $23,666,510

Please be aware information provided in this report may contain unaudited data.

-8.5%
Net

(13.84)%
Gross

-15.32%
Net

-10.9%
Net

-15.7%
Gross

-7.9%
Gross

-4.78%
Gross

-16.15%
Gross

-16.12%
Net

-17.71%
Net

-12.0%
Gross

-12.0%
Gross

7.3% Net

3.99%
Gross

2.27%
Net

4.6% Net

4.0%
Gross

5.8%
Gross

5.27%
Gross

3.91%
Gross

4.61%
Net

2.72%
Net

4.2%
Gross

4.5%
Gross

7.3% Net

5.31%
Gross

3.27%
Net

5.1% Net

5.0%
Gross

6.5%
Gross

5.22%
Gross

5.25%
Gross

4.89%
Net

4.05%
Net

5.3%
Gross

5.4%
Gross

7.3%

7.0%

6%

7.0%

7.0%

7.0%

7%

5%

7.25%

6.75%

6.5%

6.5%

2%

2.5%

2.5%

0%

2.5%

2.0%

2.5%

2%

2.5%

2.5%

3.0%

3.0%

2.25%

N/A

4.0%

3%

2.5%

3.0%

2.5%

3%

5.0%

3.5%

3.0%

3.0%

Note: Time-weighted RoR's are partially "Net
of Fees." The System is concerned about
providing quarterly asset value information
without corresponding liability information,
which is not possible to provide on a quarterly
basis. PSRS will not have liability information
except annually following the completion of
actuarial valuations at the close of systems’
fiscal year. Though the valuations are dated
effective June 30 each year, they are not
finalized until fall. The Systems normally
have our actuarial valuations completed and
the valuation reports presented by the end of
October each year.

The above information was provided by EPIC
Retirement Plan Services, the Plan's
discretionary investment provider. EPIC
(formerly known as ABG) began providing
investment provider services for the plan as
of August 2017.

Salary/Wage Inflation Assumption: The
County has separate salary/wage
assumptions for civilian and police. The
separate annual salary increase assumptions
are 4.9% (civilian) and 5.4% (police). Given
the form requires a single number we used
5%.Contact E-mail:
cvehlewald@stlouiscountymo.gov (Note that
the contact e-mail box below does not allow
for full e-mail address to be provided)Ending
Quarterly Market Value: The number was
obtained from the County's Investment
Advisor/Consultant quarterly reporting.
These numbers are unaudited and will be
finalized by June 30, 2023.
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Beg. End ROR ROR ROR ROR Price Inf. | Sal/Wage
Pers Name Mkt Value Mkt Value 12 mos. | 36 mos. | 60 mos. forInv | Assump Assump | Comments

University of Mo Retirement, Disability & $4,275,242,146  $4,220,610,165 -6.58% 6.92% 6.59% 7% NA% NA% none
Death Benefit Plan Net Net Net
Valley Park FPD Retirement Plan $7,772,651 $8,136,847 -22.5% 2.87% 4.38% 7% 2% 4%
Net Gross Net
Wentzville Fire Protection District Pension $11,055,758 $12,164,199 6.8% 10.25% 0% 5% 2% 4% Time Weighted Rate of Return Summary of
Plan Gross Gross Gross January 1, 2022, Actuarial Valuation Report

April 14, 2022. Time Weighted 36 (2021+
2022)/2. Price Inflation GASB Nos 67 & 68.
Reported by Nyhart. Al is not included in
totals. Fidelity Statements 10-1-2022-12-31-
2022.Email skrieger@wentzvillefire.org

Records Count: 63 $82,893,778,738  $85,139,674,521

Please be aware information provided in this report may contain unaudited data. Page 5 of 5



Top 10 Plans 4th Quarter 2022 in Market Performance

PERS Name

Begin Mket Value

End Mkt Value |

ROR12 | ROR36 | ROR60

Wentzville Fire Protection District Pension Plan
Florissant Valley FPD Retirement Plan
MoDOT & Highway Patrol Employees' Retirement System

Local Government Employees Retirement System

Sheriff's Retirement System

University of Mo Retirement, Disability & Death Benefit
Plan

Sedalia Firemen's Retirement Fund
Public Education Employees' Retirement System

Public School Retirement System
Joplin Police & Fire Pension Plan

$ 11,055,758
$ 33,172,871
$  3,000,906,117
$  9,724,262,480
$ 39,055,511
$  4,275,242,146
$ 6,882,403
$  5,864,943,767

$ 45,297,802,192

s

51,328,225

s
s
s

s
S

S
s

12,164,199
33,721,920
3,099,195,920

9,996,604,989

38,823,143
4,220,610,165

7,178,908
6,059,676,140

46,587,177,856
54,777,544

6.80%  10.25%
0.96%  -19.05%
2.06%  9.60%
3.72%  7.99%
4.78%  5.27%
-6.58%  6.92%
-7.90%  5.80%
-8.50%  7.30%
-8.50%  7.30%
8.92%  5.09%

0%
-0.89%
8.71%

7.91%

5.22%
6.59%

6.50%

7.30%

7.30%
5.95%

Top 10 Largest Plans in 2021 by Market Value

PERS Plan Begin Mket Value | End MktValue | ROR12 | ROR36 | ROR60
Local Government Employees Retirement System S 10,175,169,038 S 10,497,619,369 18.39% 14.22% 12.01%
Missouri State Employees Retirement System S 9,667,435,612 S 10,010,953,511 15.34% 15.81% 10.30%
Public Education Employees' Retirement System S 6,465,036,393 S 6,761,672,169 19.50% 16.20% 12.30%
University of Mo Retirement, Disability & Death Benefit S 4,493,421,136 S 4,691,387,556 18.81% 14.51% 10.87%
Plan
MoDOT & Highway Patrol Employees' Retirement S 3,063,164,398 S 3,218,522,663 23.02% 14.79% 11.89%
System
Kansas City Employees' Retirement System S 1,336,856,567 S 1,361,607,767 9.80% 12.57% 9.63%
Kansas City Police Retirement System S 1,057,210,000 $ 1,081,447,000 10.34% 12.16% 9.41%
St. Louis County Employees Retirement Plan S 927,951,000 S 966,053,684 15.51% 17.63% 12.51%
St. Louis Public School Retirement System S 928,189,831 S 963,988,567 12.36% 13.59% 10.15%
St. Louis Police Retirement System S 921,201,364 S 937,603,111 14.20% 14.70% 10.70%
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Bills Moving Through the Process

HB 222 -This bill allows an individual currently drawing a retirement benefit under a state retirement
plan to serve as a member of the General Assembly or as an elected state official and continue to draw
their retirement annuity and cost of living adjustments.

HB 496 - Reauthorizes the 2.55 multiplier for teachers retiring with 32 or more years of service.

HB 769 - Prevents a plan from being required to include ESG voting and implementation decisions when
administering a plan when it comes into conflict with the standards of fiduciary duty.

HB 770 - No state agency shall share or publish information, adopt laws, promulgate rules, or issue
guidelines for purposes of social credit scores or other environmental, social justice, or governance
scores or metrics that restrict the ability of any industry, including agricultural operations, to offer

products or services.

HB 923 - Modifies the terms of the elected members of the MoDOT and Highway Patrol Employees'
Retirement System board of trustees.

SB 20 - Provides that the terms of those active employee members serving on the Board of Trustees of
the Missouri Department of Transportation and Highway Patrol Employees' Retirement System on
August 28, 2026, shall continue until June 30, 2028. The terms of the active employee members shall be
four years after June 30, 20.

SB 75 - A PSRS regardless of age, be provided a retirement allowance with a multiplier of 2.55% of the
member's final average salary for each year of the membership service. This act modifies this provision
by removing the expiration date and by providing that a member with thirty-two years or more of
service may receive such retirement allowance.

Bills of Note

HB 1114 & SB 667 - These bills will allow the Prosecuting PACRAS retirement system to be transferred
over to the MOSERS plan.

HB 934 & SB 647 — These bills create a new funding mechanism for PACARS and institute a mandatory
5% employee contribution for all members for the plan.



From: Janell Bernskoetter

To: Dean Dohrman

Subject: RE: printer quotes

Date: Monday, February 13, 2023 9:43:41 AM
Dean,

The printers we get for Senator/Senate offices have the tray that comes
with the printer which holds around 350 sheets of paper and then the
extra tray which holds 550 sheets of paper. The offices like the extra
tray so they don't have to reload the paper often and they usually have
a tray for letterhead or legal size paper and a tray for regular white
paper.

Hope this helps.

Thanks.

Janell L. Bernskoetter
Missouri Senate Computer Information Systems
Missouri State Capitol Building, Room B-12

(573) 522-7850

From: Dean Dohrman <Dean.Dohrman@senate.mo.gov>
Sent: Monday, February 13, 2023 9:07 AM

To: Janell Bernskoetter <Janell.Bernskoetter@senate.mo.gov>
Subject: RE: printer quotes

Janell:
Does the printer normally have two trays? What is meant by extra paper tray?

Dean

From: Janell Bernskoetter <Janell.Bernskoetter@senate.mo.gov>

Sent: Friday, February 10, 2023 4:15 PM

To: Dean Dohrman <Dean.Dohrman@senate.mo.gov>; Robert Coleman
<Robert.Coleman@senate.mo.gov>

Cc: Jim Brentlinger <Jim.Brentlinger@senate.mo.gov>; Robin Binkley <RBinkley@senate.mo.gov>
Subject: printer quotes

Hello,

Below are the quotes for a monochrome printer and extra paper tray
and for a color printer and extra paper tray. These quotes are good until


mailto:/O=SENATE/OU=EXCHANGE ADMINISTRATIVE GROUP (FYDIBOHF23SPDLT)/CN=RECIPIENTS/CN=JANELL BERNSKOETTER53A
mailto:Dean.Dohrman@senate.mo.gov
mailto:Janell.Bernskoetter@senate.mo.gov
mailto:Dean.Dohrman@senate.mo.gov
mailto:Robert.Coleman@senate.mo.gov
mailto:Jim.Brentlinger@senate.mo.gov
mailto:RBinkley@senate.mo.gov

2/28/23 but if you need more time | can always get the quote
refreshed. Also please be prepared because the color printer may take
an extended period of time to receive, and we can also check other
vendors if needed but the price may be different.

HP Laserjet Pro MFP M428fdn (monochrome) $597.00; extra paper tray
is$178.61

HP Color LaserJet Pro MFP M479fdn - $912.70; extra paper tray is
$193.50

Please email me back with your preference of printer and how many
you need.

If you have any questions please let me know.

Thanks.

Janell L. Bernskoetter

Missouri Senate Computer Information Systems
Missouri State Capitol Building, Room B-12
(573) 522-7850
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STATE OF MISSOURI
JOINT COMMITTEE ON PUBLIC EMPLOYEE RETIREMENT

STATE CAPITOL, ROOM 219 A
JEFFERSON CITY, MO 63101
PHONE (573) 751 1280
FAX (571) 3266459

March 1, 2023

Dear Colleague:

The Joint Committee on Public Employee Retirement (JCPER) respectfully submits its 2023 Annual
Report for Plan Year 2021 to the General Assembly. This report is designed to comply with the
requirements of Section 21.563, RSMo and includes data relating to Missouri’s state and local public
employee retirement systems. The JCPER hopes this information assists in the transparency of the
financial and actuarial condition of Missouri's public employee retirement systems.

This report is the result of the combined efforts of the Joint Committee staff, the Senate’s Computer
Information Systems staff, and the Senate’s Print Shop staff. The JCPER hopes the information
contained in this report is helpful to members of the General Assembly in making legislative decisions
relating to Missouri's public employee retirement systems.

As policymakers in Missouri and across the country continue to evaluate appropriate retirement benefit
levels and work to maintain retirement security for public employees and benefit recipients, the JCPER
will continue in its clearinghouse role for comprehensive public pension plan information. This role
enables the JCPER to continue in its founding principles of facilitating transparency and providing
assistance to the Missouri General Assembly and Missouri taxpayers.

Sincerely,

By Do

Representative Barry Hovis
Chair



Foreword

This 2023 Annual Report is a compilation of statistics for the 129 state and
local public employee retirement systems in the state of Missouri for plan
year 2021.

In measuring the funded status and progress for each individual plan, the
assets are stated using a market value, and if adopted by a plan, a
“smoothed” or actuarial value of assets. Plan liabilities are stated using ac-
tuarial accrued liability. The JCPER staff obtained this information from the
annual surveys, actuarial valuations, financial statements, and Annual
Comprehensive Financial Reports for plan year 2021. Although the focus
of the report is on plan year 2021, to avoid viewing one plan year in isola-
tion, the report includes four years of data, where available, in the appen-
dices to better provide a picture of current trends.

In the defined benefit plan section, the term “interest” under actuarial as-
sumptions refers to the assumed rate of return for investments. The term
“inactive” for membership includes terminated vested members, retired
members, surviving beneficiary members, disabled members, and if appli-
cable, terminated nonvested members who have not withdrawn employee
contributions.

Note of Appreciation

The JCPER would like to thank the staff of Senate Computer Information
Systems for their assistance in completing this annual report, the Senate
Print Shop for printing this report, and each individual plan for its reporting
and cooperation with JCPER staff.
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Executive Summary: In 1983, the Missouri General Assembly established the JCPER as a central
reporting entity for Missouri’s public pension plans and to provide an analysis function for the General Assem-
bly and Missouri taxpayers. The JCPER is statutorily required to annually compile and submit a report to the
General Assembly. In the more than thirty years since collecting its first year of public pension plan data in
1984, the JCPER has served as a resource to the General Assembly. This 2023 annual report reflects pen-
sion plan data for plan year 2021.

e The total net assets for Missouri’s public pension plans were approximately $98.91 billion in plan year
2021, increasing from approximately $81.89 billion in plan year 2020.

e Total plans reporting to the JCPER equaled 129 plans for plan year 2021. Of these, eighty-two were de-
fined benefit plans, thirty-seven were defined contribution, and ten were a combination of defined benefit
and defined contribution.

e Total membership of Missouri’s public pension plans was 660,665, an increase from 657,464 in 2020.
Active membership decreased while inactive membership increased. The number of inactive members
continued to exceed active members.

¢ Net investment income equaled approximately $21.05 billion, a substantial increase from plan year 2020’s
net investment income of approximately $3.11 billion.

o Of the 129 public pension plans in Missouri, sixteen are “statutory” plans meaning that the General As-
sembly has established the plan in state statute. Because the plan document is contained in state statute,
future changes must be made by an act of the General Assembly unless authority has been granted to the
plan’s board of trustees. The remaining plans are governed locally by a plan sponsor. It is important to
note that the statutory pension provisions in Chapter 105 apply to all public pension plans regardless of
the sponsoring entities.



BACKGROUND OF THE JCPER

In 1983, during the First Regular Session of the 82nd General Assembly, Missouri lawmakers established the
Joint Committee on Public Employee Retirement (JCPER). The General Assembly took this action in re-
sponse to the growing concern regarding the fiscal integrity of Missouri’s state and local public employee re-
tirement systems. Previously, no centralized reporting agency existed that was charged with maintaining in-
formation regarding these public plans. This permanent pension review and oversight body consists of six
senators and six representatives. Section 21.553, RSMo, mandates that the committee be bipartisan in na-
ture by stating that “no political party shall be represented on the committee by more than three members
from the Senate nor more than three members from the House.” The JCPER is governed by provisions in
both Chapters 21 and 105 of the Missouri Revised Statutes. Provisions in Chapter 105 apply to all state and
local public employee retirement systems.

Responsibilities of the JCPER established by Chapter 21:
e Make a continuing study and analysis of all state and local government retirement systems;

e Devise a standard reporting system to obtain data on each public employee retirement system that will
provide information on each system’s financial and actuarial status at least biennially;

e Determine from its study and analysis the need for changes in statutory law;

e Make any other recommendations to the General Assembly necessary to provide adequate retirement
benefits to state and local government employees within the ability of the taxpayers to support their future
costs.

Provisions in Chapter 105 establish the following requirements for public retirement plans:
e Funds are to be held in trust and shall not be commingled with any other funds;
e Are considered fiduciaries and may invest according to the prudent person standard;

e Submit to the JCPER an actuarial cost statement prior to taking final action on a substantial proposed
change in plan benefits;

e May participate in cooperative agreements providing portability of public employee retirement benefits;

e Perform an actuarial valuation at least biennially in compliance with recommended standards of the Gov-
ernmental Accounting Standards Board (GASB);

e File proposed rules with the JCPER,;
o For defined benefit plans, submit investment performance to the JCPER on a quarterly basis;

o Notify the JCPER within seven calendar days when a plan’s governing board takes final action providing a
cost-of-living increase or new or additional payments beyond plan provisions of the prior plan year;

o Establish a program of board member education for annual education of board members.

Activities of the JCPER:
During calendar year 2022, the JCPER engaged in the following activities:

e PERS Annual Reporting. The JCPER conducted an annual survey of Missouri’s state and local pub-
lic employee retirement systems for plan year 2021 and collected information for analysis, including asset
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o values, liabilities, benefit levels, membership, asset allocation, advisors, composition of board of trustees,
and fees for professional services such as actuary, investment custodian, investment consultants, and
third party administrators. The JCPER reviewed this information, along with actuarial valuations and fi-
nancial statements, and compiled it into the appendices to this report. It is the policy of the JCPER to ex-
amine multiple years of information rather than look at one year in isolation.

o Assistance to the General Assembly. The JCPER staff monitored 78 retirement-related bills during
the 2022 regular legislative session. The General Assembly passed three bills for the legislative year
2022.

o Actuarial cost statements. The JCPER received and reviewed actuarial cost statements from two
plans that made changes to their benefit program. JCPER staff contacted additional plans to inquire
whether a particular benefit change constituted a “substantial proposed change” and would require the
preparation of an actuarial cost statement.

o Assistance to Local PERS. The JCPER continues to provide assistance to local PERS throughout
the state. This assistance may range from individual plan analysis, plan comparisons, and outlining
statewide trends. The JCPER continues to advocate this very important function and encourages local
PERS to contact it.

¢ Internet Resource. Information relating to the JCPER is available on the JCPER’s website,
https://icper.org/ . Maintained by the Senate Computer Information Systems staff, the website provides
access to information regarding the JCPER Annual Report and Annual Watch List, committee meetings,
statutes governing the JCPER and public employee retirement systems, actuarial cost statements, a
PERS directory, and current and historical state retirement legislation monitored by JCPER staff.

Statutory Governance of Missouri’s Public Pension Plans

Section 21.563, RSMo requires that the JCPER annual report “...include an analysis and statement of the
manner in which statutory provisions relating to public employee retirement programs are being executed.”
Multiple statutory provisions apply to Missouri’s state and local public employee retirement systems. Missouri
statutes govern public pension plans in two ways. First, sixteen public pension plans are created by statute.
Specific statutory provisions govern these plans’ boards of trustees, funding and investment requirements,
and benefit structure. Second, statutes in Chapter 105 contain provisions that govern all Missouri public pen-
sion plans, including provisions relating to fiduciary responsibility, financial reporting, filing of administrative
rules, time frame and public availability of actuarial cost statements for certain benefit changes, requirements
for actuarial valuations and cost statements, and education requirements for board member education. Pub-
lic pension plans are required to notify the JCPER of cost-of-living adjustments, and submit quarterly invest-
ment reporting to the JCPER, which reviews this information at its quarterly meetings.

Missouri’s Public Employee Retirement Systems

At the close of plan year 2021, 129 public pension plans reported to the JCPER.

The charts on the next page provide a breakdown of Missouri’s public retirement plans in terms of plan spon-
sors, showing the various public entity categories that sponsor public retirement plans. Plan sponsors in-
clude the state, municipalities, public hospitals, and political subdivisions, including public library districts,
public safety entities, and public utility districts. Information for individual plans is included in the Appendices
to this report.



For comparison purposes, information for two plan years is included to show the changes that have occurred
from year to year regarding plan membership and asset levels.

Plan Year 2021

TOTAL # ACTIVE MEM- NON-ACTIVE
PERS PLANS BERS MEMBERS ASSETS
Municipalities 50 15,682 20,003 $ 7,549,298,827
Fire Protection Districts 36 1,764 736 $ 716,423,138
Hospitals & Health Centers 9 7,457 4,276 $ 776,312,486
Statewide 7 108,349 126,405 $ 23,974,114,578
Transit Authorities 5 2,005 2,461 $ 375,354,309
Public Schools & Universities 6 159,602 194,819 $ 63,564,655,174
Counties 3 4,908 8,179 $ 1,340,856,119
Public Libraries 1 417 369 $ 67,473,944
Drainage & Levee Districts 1 13 9 $ 2,052,065
Public Water Supply Districts 3 35 4 $ 5,806,552
Sewer Districts 1 939 1,063 $ 373,330,114
Ambulance Districts 3 239 50 $ 47,842,358
Other 4 616 265 $ 120,715,139
TOTALS 129 302,026 358,639 $ 98,914,234,803

The data listed for plan year 2021 shows a decrease in active members, an increase in inactive members
and an increase in overall asset values from plan year 2020.

Plan Year 2020

TOTAL # ACTIVE MEM- NON-ACTIVE
PERS PLANS BERS MEMBERS ASSETS
Municipalities 50 16,392 19,741 $ 6,293,892,929
Fire Protection Districts 35 1,728 699 $ 642,092,422
Hospitals & Health Centers 8 7,965 3,699 $ 721,567,991
Statewide 7 111,284 122,237 $ 19,433,267,461
Transit Authorities 5 2,244 2,298 $ 289,254,754
Public Schools & Universities 6 164,652 187,563 $ 52,797,312,220
Counties 3 5,223 7,757 $ 1,165,947,212
Public Libraries 1 383 361 $ 60,311,165
Drainage & Levee Districts 1 14 9 $ 1,588,428
Public Water Supply Districts 3 39 4 $ 5,451,870
Sewer Districts 1 970 1,035 $ 344,884,092
Ambulance Districts 3 246 35 $ 41,725,453
Other 4 616 270 $ 97,971,930
TOTALS 127 311,756 345,708 $ 81,895,267,927




Types of Public Employee Retirement Plans

Two common types of public sector retirement plans exist: Defined Benefit and Defined Contribution.

Defined Benefit (DB): The defined benefit plan is the most common type of plan covering Missouri
public employees in 82 of the 129 plans. A defined benefit plan is funded by employer contributions, and in
some cases, employee contributions. Generally, defined benefit plans specify that a retirement benefit is
based on years of creditable service and a final average salary calculation. Most plans calculate the average
of a member’s salary for three or five years prior to retirement. The most common benefit formula provides
that a member will receive a certain percentage of his or her final average salary calculation, known as the
benefit multiplier. Typical benefit multipliers range from 1.0% to 2.5%. The selection of a benefit multiplier is
often influenced by whether plan members participate in Social Security.

Benefit Multiplier Final Average Years of Retirement
Often between 1.0% X Salary X Service = Benefit
and 2.5%

Alternatively, a few Missouri defined benefit plans calculate the retirement benefit using a flat dollar amount
for each year of service. In a defined benefit plan, a member’s retirement benefit is payable for the member’'s
lifetime. Depending on the option chosen and plan structure, the plan may also provide disability and/or sur-
vivor benefits. It is important to note that the employer bears the investment risk. This report focuses primar-
ily on defined benefit plans.

Defined Contribution (DC): A defined contribution plan consists of employer and/or employee contri-
butions into an individual account with the accumulated account balance available at retirement age including
any investment gains or losses. With a defined contribution plan, no minimum benefit is guaranteed or speci-
fied for members.

Employer and/or Investment Gains or Retirement
+ Losses Benefit

Employee Contributions

The employee bears the investment risk and is often responsible for making investment decisions. Invest-
ment options may include mutual funds, target date retirement funds, or stable value funds. For plan year
2021, 37 defined contribution plans reported to the JCPER.

Hybrid Plan Design (DB/DC Combination): Ten sponsors offer a retirement plan that incorporates
both a DB and a DC component with a minimal lifetime defined benefit accompanied by an individual employ-
ee DC account. A hybrid plan design may allocate investment risk and contribution risk between the employ-
er/plan sponsor and the employees.



Cash Balance Plan Design: Another plan type is a cash balance plan. In contrast to a defined bene-
fit plan, a cash balance plan’s promised benefit is in terms of a member’s stated account balance. A mem-
ber’s benefit is based on employee contributions, employer pay credits, and an interest credit. However, un-
like a defined contribution plan, the plan’s funds are invested and managed by the retirement plan/investment
manager. The employer/plan sponsor bears the investment risk. One Missouri public employee retirement
system (North Kansas City Hospital) adopted a cash balance plan for certain members beginning in plan year
2019.

Other: Some plan sponsors have closed a defined benefit plan to new hires or frozen benefit accruals
and established a defined contribution plan while maintaining the closed or frozen defined benefit plan.

The chart below shows the number of plans by type in Missouri:

Missouri's Public Employee Retirement Systems

TOTAL PLANS DEFINED BENEFIT DEFINED CONTRIBUTION DB/DCCOMBINATION

For plan year 2021, the number of total plans, defined benefit plans and defined contribution plans changed
from plan year 2020. The number of total plans increased by two. Cottllevile Community Fire Protection Dis-
trict Retirement Plan defined contribution plan transferred assets into their new defined benefit plan. The re-
sult is both plans reported for the year 2021. However, next year only the defined benefit plan will report for
2022. Two new plans were created for 2021 and they were Lincoln County Fire Protection District 401(a)
Plan a defined contribution and a defined benefit plan for O’Fallon Fire Protection District Retirement Plan
which was created on January 1, 2022 and will appear on the 2022 survey.

Social Security Coverage

Social Security coverage is mandatory for the majority of Missouri’s public employee retirement plans. Social
Security coverage is established and governed by a Section 218 agreement between the employer political
subdivision and the Social Security Administration. Plans whose members are not covered by Social Securi-
ty generally provide a higher benefit formula and may have lower age and service requirements than a plan
whose members are covered by Social Security. The chart at the top of the next page illustrates the Social
Security coverage for Missouri’s public plans.
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Social Security Coverage

NO SOCIALSECURITY COVERAGE

SOCIALSECURITY COVERAGE
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Twenty plans are not covered by Social Security, including 84,348 active members and 71,360 inactive mem-
bers. Eighteen of these plans are defined benefit and two are defined contribution.

Membership in Missouri’s Public Employee Retirement Systems

In plan year 2021, total public plan membership in Missouri increased by 3,201 members from plan year 2020
to 660,665. This number of members is the highest for the past ten years. Active membership decreased
while inactive membership increased from plan year 2020. In plan year 2021, inactive membership continued
to experience substantial growth, a trend beginning in 2010 and 2011; inactive membership increased by
12,931 members. Plan year 2021 was the fifth plan year in which the number of inactive members exceeded
active members. Also, the number of active members decreased for the fourth time. It is interesting to note
that when the JCPER first began reporting plan data, inactive members composed approximately 22% of to-
tal plan membership. In contrast, in plan year 2021, inactive members compose approximately 54.3% of total
membership.
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Funding of Missouri’s Public Employee Retirement Systems

Defined benefit pension plans are composed of two primary sources of income and two primary expenditure
categories, commonly referred to as the pension funding equation:

Contributions + Investments = Benefits + Expenses

These categories must be adjusted if the income sources do not equal the expenditure categories long-term.

Contributory Plans and Non-Contributory Plans:

Contributory Plans: A contributory plan requires the employee to contribute a portion of earnings to
the plan. The contribution rate varies by plan and is in addition to the employer’s contribution. For plans
whose members do not participate in Social Security, the contribution rate tends to be higher, in part be-
cause, as previously noted, the benefit level tends to be higher. The lowest employee contribution rate is 1%.
Out of plans whose members do not participate in Social Security, the highest contribution rate is 18.08%.
For plans whose members do participate in Social Security, the highest employee contribution rate is 9%. In
addition, at least four plans require employee contributions that are calculated as flat dollar amounts per pay
period rather than as a percent of compensation. Some defined contribution plans require employee contri-
butions as well.

For purposes of this report, the College and University Retirement Plan (CURP), the Judicial Retirement Sys-
tem, Missouri State Employees’ Retirement System (MOSERS), the MoDOT & Highway Patrol Employees’
Retirement System (MPERS), Prosecuting Attorneys’ and Circuit Attorneys’ Retirement System (PACARS)
and St. Louis County Employees Retirement Plan have been included as contributory even though some em-
ployees are required to contribute and some are not. Beginning in 2010, the General Assembly has passed
legislation requiring employees hired on or after certain dates to contribute a percentage of pay to CURP, the
Judicial Retirement System, MOSERS, MPERS and PACARS. St. Louis County requires employees hired on
or after February 1, 2018 to contribute 4% to its plan.

Non-Contributory Plans: In a non-contributory plan, employees do not contribute. As a result, for a defined
benefit plan, the employer is responsible for making the full contribution as determined by the plan’s actuary.
For defined contribution plans that are non-contributory, in many cases, the plan sponsor offers a deferred
compensation plan into which its employees may defer their compensation for an additional retirement sav-
ings vehicle.

Optional: Seven plans permit, but do not require, employee contributions: one defined benefit plan
and six defined contribution plans. First, the Local Government Employees’ Retirement System (LAGERS)
permits each member political subdivision, as part of its benefit package election, to choose whether to re-
quire employees to contribute either 0%, 2%, 4% or 6%. Some LAGERS-covered employers require employ-
ee contributions while others do not. Second, six defined contribution plans provide that employee contribu-
tions are optional. For some of these plans, an employer match is provided if the employee chooses to con-
tribute. As a result, some employees choose to contribute while others do not.
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The chart below breaks down the plans in terms of employee contribution requirements.

Assets & Liabilities:

To determine the ongoing nature of Missouri’s defined benefit plans, the JCPER must examine each plan’s
assets and liabilities.

Valuation of Assets: Missouri’s defined benefit plans value their assets for funding purposes in one of two
ways: market value or actuarial value. First, some plans value their assets at market value, or the true value
of assets. Second, some plans use an asset smoothing process where investment gains and losses are rec-
ognized over a set period of time to mitigate the effect of investment market fluctuations. This smoothing of
investment gains and losses may help to reduce volatility in asset values and the contribution rate. Due to a
smoothing method, actuarial values may differ considerably from market values. The chart below lists the
number of plans that use a particular asset valuation method. (For purposes of this report section, the two
legacy plans are classified as using market value of assets.)

Asset Valuation Method

OTHER

5 YEARS

4 YEARS

3 YEARS
MARKET VALUE
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Trend of Assets & Liabilities of Defined Benefit Plans: Because of the long-term nature of most plans,
a one-year snapshot is not particularly useful. As such, the JCPER maintains plan data that enables a
trend analysis to be produced over a period of years. The chart below shows a recent history of the assets
and liabilities of the defined benefit plans, beginning with values in 2008, immediately prior to the financial
market downturn of 2008-2009. In addition, this chart shows the decline in asset values experienced in
2008 and 2009 and the amount of time that passed before asset levels recovered to prior levels.

For plan year 2021, actuarial value of assets increased by approximately $2.4 billion and liabilities in-
creased by approximately $4.71 billion. Market value of assets increased from plan year 2020 by approxi-
mately $18.3 billion.

This chart also shows the difference between market value of assets and actuarial value of assets and the
effectiveness of smoothing to mitigate volatility. For example, market value of assets decreased by approx-
imately $9.79 billion between plan years 2008 and 2009 in contrast to a decrease in the actuarial value of
assets of approximately $0.99 billion. Conversely, this chart also shows how the smoothing of investment
gains may result in slower asset growth when compared to market value; for example, between plan year
2013 and plan year 2014, market value of assets increased by approximately $7.6 billion whereas actuarial
value of assets increased by approximately $4.9 billion.

553.40_
556.05
566.61

I
$2 I:':i=q
555.061

$69.28

I
SA8 1.
SEE 7 1

a0:d
-1.-1.-.:-‘
556.8 1
§70.1 |
ﬂ_-L-lv-’
S5 /2.0
I

§73.0_
¢60.0

5589

/5.8
68.5
S6378 1
et e §79.4 ]

a8 30
Se /L. /U

$83.20

$102.53-

5108.78

14



Funded Ratio: While many factors must be considered when analyzing a pension plan, one measure-
ment tool is the plan’s funded ratio. A funded ratio is a measurement of the plan’s assets to liabilities. A
plan’s funded ratio is calculated in the following manner:

Funded Ratio

A funded ratio may be calculated using either market value of assets or actuarial value of assets. Missouri
statutes use a plan’s funded ratio as a benchmark in three situations. First, section 105.685, RSMo requires
a pension plan to have a funded ratio of 80%, based on actuarial value of assets, before adopting or imple-
menting an additional benefit increase or cost-of-living adjustment which would increase the plan’s actuarial
accrued liability.” Second, section 105.684 requires any plan with a funded ratio of less than 60% to have the
plan’s actuary prepare an accelerated contribution schedule.? Third, section 105.683 uses a plan’s funded
ratio to determine whether a plan is deemed delinquent in contribution payments.® In addition, the JCPER
publishes an annual watch list that uses a funded ratio of less than 70%, based on market value of assets, as
the threshold for inclusion. As shown in the chart below, due to some plans using a smoothing method for
investment gains and losses, a funded ratio on an actuarial basis may differ considerably from a funded ratio
on a market value basis.

Plan Funded Ratios, 2021

ACT. MKT.  ACT. 60% - MKT. 60% - ACT. 70% - MKT. 70% - ACT. 80% - MKT. 80% - ACT. 90% - MKT. 90% -  ACT. MKT.
BELOW BELOW 69% 69% 79% 79% 89% 89% 100% 100% ABOVE ABOVE
60% 60% 100% 100%
Footnotes:

1. Mo. Ann. Stat. § 105.685 (West 2015). 3. Mo. Ann. Stat. § 105.683 (West 2015).
2. Mo. Ann. Stat. § 105.684 (West 2015).
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During 2021, funded ratios shifted dramatically upward (to the right on the graphs). As a comparison, the
funded ratios for tracked plans in 2020 is included below. This chart illustrates this dramatic shift in funding
ratios from 2020 to 2021 (please note that the above market ratios jumped considerably more than the actu-

Plan Funded Ratios, 2020

ALCT. MKT. ACT. MEKT. CT. MIKT. ALCT. MKT. ACT. MIKT. ALCT. MIKT.
BELOW BELOW ©&0%- 60%- 70%- 70%- B80%- B0%- 90%- 90%- ABOVE ABOWVE
B0% B0% 69% B9% 79% T9% B9% B9% 100% 100%  100%  100%

arial values.

The two “legacy plans” that are now administered by LAGERS are not included in the chart because they are
no longer measured using a funded ratio. The median funded ratio on an actuarial basis is 86%. The median
funded ratio on a market value basis is 94%. The average funded ratio on an actuarial basis is 88.66%. The
average funded ratio on a market value basis is 94.37%. When examining Missouri Defined Benefit plans as
a whole, the funded ratio in the aggregate is 89.82% on a market value basis compared to 77.45% in 2020.
The aggregate funded ratio on an actuarial basis is 79.35% comparable to 79.59% in 2020.

Amortization of Unfunded Actuarial Accrued Liability (UAAL): When a pension plan has an actuarial
accrued liability figure that exceeds its asset values, an unfunded actuarial accrued liability exists. Depending
on the actuarial cost method used by the plan, the UAAL may be amortized over a time period as part of an
overall plan to reduce, and eventually eliminate, the UAAL. In recent years, the JCPER has requested that
each plan provide information relating to the type of amortization method. Plans reporting to the JCPER use
one of three amortization approaches: an open period, a closed period, or a closed period with layers. For
example, a plan may amortize its UAAL over a twenty year period. A plan using an open twenty year period
would mean that the twenty year amortization period is reset every year to a new twenty year period. For an
open policy, the UAAL is generally not expected to be fully amortized. In contrast, a closed period reduces
the amortization period by one year annually until the UAAL is fully amortized, similar to a home mortgage. A
layered approach uses an initial base of a period of years with each additional year’s gains or losses amor-
tized separately over a period of years. For example, a plan might set up an initial base to be amortized over
twenty years with each subsequent year’s investment gains or losses set up as a separate layer to be amor-
tized over a period of twenty years.
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Investment Rate of Return: With the investment markets boom in the 1990s, many plan investment
strategies were modified, and in some cases, plan investment rate of return assumptions were increased ac-
cordingly. However, investment markets have changed since the early 2000s, particularly after the financial
downturn of 2008-2009. This change has resulted in many plans reevaluating capital market expectations
and the reasonableness of their investment rate of return assumptions. In February 2021, the National Asso-
ciation of State Retirement Administrators (NASRA) described how low interest rates and inflation since the
economic downturn of 2008-2009 has resulted in lower expectations for returns in most asset classes.* As a
result, many plans have reduced their assumptions for investment rate of return. Of 130 plans surveyed na-
tionwide, NASRA found that 78% reduced their assumed rate of return since Fiscal Year 2017. In addition,
all but five plans (96%) have reduced their assumed rate of return since fiscal year 2010; NASRA notes that
the average assumption of the plans it surveyed had been reduced from 7.53% in fiscal year 2017 to 7.18%
in fiscal year 2021. NASRA also describes the difficulty plans are encountering when setting an assumed
rate of return because projections are showing lower investment returns in the near-term (five to ten years)
versus the long-term (twenty to thirty years). In November 2021, NASRA published information on its web-
site indicating additional plans have adopted schedules to further reduce their assumed rates of return in the
future. According to NASRA, the median investment return assumption was 7.0 as of November 2021.

Missouri’s plans continue to adjust the assumed rate of return. Since 2009, some pension plan governing
boards have decreased the investment rate of return assumption. This trend of decreasing the assumption
increased in plan years 2015—2017. Furthermore, by the close of plan year 2016, no Missouri plan was us-
ing an 8% investment rate of return assumption. In plan year 2020, at least eight Missouri plans lowered the
assumed rate of return. In plan year 2021, the investment rate of return assumption used by Missouri plans
ranged from 2.21% to 7.75%. The median is 7.0%. The average is 6.56%. This chart shows the distribution
of investment rate of return assumptions from plan year 2017 through plan year 2021. Please note that the
values on the Y axis are ranges of numbers and do not denote an increase from the lower value to the higher
value. This trend may continue.

4 National Association of State Retirement Administrators, Issue Brief, “NASRA Issue Brief: Public Pension Plan In-
vestment Return Assumption,” February 2021, https://www.nasra.org/files/Issue%20Briefs/
NASRAInvReturnAssumptBrief.pdf See also: https://www.nasra.org/content.asp?admin=Y&contentid=226
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Mortality Tables: In 2019, the Society of Actuaries released the Pub-2010 Public Retirement Plans mor-
tality tables. Pub-2010 is the first set of mortality tables based exclusively on public sector data. Further-
more, the Society prepared sets of the table specific to three job categories: teachers, public safety, and gen-
eral employees. At least forty-six Missouri public employee retirement systems have adopted Pub-2010 ta-
bles. Numerous plans also updated their base mortality table to the most recent projection scale.

Contribution Rates: Public pension plans serve many purposes, which may include recruiting and
retaining quality employees, being a part of a comprehensive compensation package, ensuring a dynamic
and changing workforce, and facilitating retirement security. Inherently, the payment of benefits earned by
membership is the primary obligation and purpose of a public pension plan. A plan’s ability to meet this obli-
gation is necessarily correlated to receiving plan revenues and adhering to the previously noted pension fund-
ing equation. Plan revenues are comprised of employer/employee contributions and investment returns.

The investment market environment of the last decade has resulted in higher recommended contribution lev-
els. In addition, as plan governing boards have modified plan assumptions in an effort to reflect the changing
demographic and financial experience, plan contribution rates have been affected. Although public pension
plans are viewed as long-term entities due to the perpetual nature of government, the necessity to meet an-
nual budgetary requirements with increased plan contribution rates may be challenging for plan sponsors. In
October 2009, the Government Finance Officers Association (GFOA) recommended that government employ-
ers contribute the full annual required contribution to assist in pension plan sustainability. In plan year 2021,
approximately 75% of Missouri’s plans either met or exceeded the full contribution. Four plans were not re-
quired to make a contribution in plan year 2021.

Revenues

Plan year 2021 aggregate employer contributions increased to approximately $2.44 billion, an increase of

Revenue, 2017-2021 (in millions)
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approximately $90.8 million from plan year 2020’s aggregate employer contributions of approximately $2.35
billion. Aggregate employee contributions in plan year 2021 were approximately $1.13 billion, an increase of
approximately $35 million from 2020’s $1.10 billion. Investment income was approximately $21.05 billion, a
increase from 2020’s investment income of approximately $3.11 billion. This increase, relative to plan year
2020, reflects the difficult environment in 2020 due to the investment market decline in February and March
2020. Plans with a plan year end date of April 1, May 1, or June 30 had less time for their investments to re-
cover, which resulted in lower investment returns and less investment income for those particular plans.

Expenses, 2017-2021 (in millions)
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Expenses: Expenses in plan year 2021 increased from plan year 2020 with benefit payments increas-
ing by approximately $240 million from approximately $5.79 billion in 2020 to approximately $6.02 billion in
2021. Refunds of employee contributions increased to its highest amount of $155 million. Both administra-
tive expenses and other expenses increased; the previous increase in plan year 2019 had largely consisted
of one-time transfers or expenditures.

Investments & Asset Allocation

Statutory Investment Requirements: Chapter 105 of the Revised Statutes of Missouri governs Mis-
souri’s public pension plans, including provisions relating to plan investments and pension plan boards of
trustees fiduciary responsibilities. Specifically, section 105.688 mandates the use of the Prudent Person
Rule, which requires plan investment fiduciaries to “discharge his or her duties in the interest of the partici-
pants in the system and their beneficiaries and shall...act with the same care, skill, prudence, and diligence
under the circumstances then prevailing that a prudent person acting in a similar capacity and familiar with
those matters would use in the conduct of a similar enterprise with similar aims...” In addition, this statute
further requires plan investment fiduciaries to make “...investments for the purposes of providing benefits to
participants and participants’ beneficiaries, and of defraying reasonable expenses of investing the assets of
the system...”

5 Mo. Ann. Stat. § 105.688 (West 2015).

6 Mo. Ann. Stat. § 105.688 (West 2015).
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Given that investment income is one of two sources of income in the pension funding equation, it is critical
that fiduciaries develop and review investment policies, strategies, and asset allocation. Each plan board of
trustees sets an investment policy based on the fiduciary standards previously mentioned.

Asset Allocation: Section 105.688 also requires that plan fiduciaries give appropriate consideration
to the diversification of the investments of the system. The chart below shows aggregate plan year 2021 as-
set allocation used by Missouri's PERS. The level of diversification and variety of asset classes often varies
based on the size of the PERS; the larger PERS have opportunities to invest in alternative asset classes such
as private equity, hedge funds, and commodities unlike smaller PERS. Smaller PERS are more likely to in-
vest in mutual funds or exchange traded funds. Plan members in DC plans may have options to self-direct
their investments with options such as mutual funds, target date funds, or stable value funds.

Asset Allocation (in billions): Total Assets $101.82
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This is the third year that target date retirement funds have been included as a separate category in the
JCPER annual survey and report. Used as investment options in some defined contribution plans, target date
funds contain a mixture of equities and fixed income holdings based on an individual’s retirement date that
adjusts the asset allocation based on risk the closer the individual is to retirement. The “Other” category in-
cludes some plan investments that do not fit under one of the other categories. Examples include mutual
funds that contain exposure to more than one asset class, such as fixed income funds that include govern-
ment and corporate bonds. The “Other Alternative” category may include commodities, timber, and infra-
structure investments.

The total amount of assets identified in the asset allocation chart does not necessarily equal the aggregate
market value of assets at the end of plan year 2021 due to different portfolio structures and investments.
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Pension Reforms

Based on data analyzed from a survey of approximately 246 state and local government retirement plans
between 2009 and 2014, the Center for State & Local Government Excellence found that 74% of state plans
and 57% of large local plans have adopted pension reforms to address rising costs. In addition, a December
2018 report from NASRA found that the events of the economic recession of 2007-2009 resulted in nearly
all states pursuing some form of pension reform. The NASRA report indicated that the number of changes
was unprecedented and due to different state pension structures, budgets, costs, and legal frameworks, no
single change or reform could apply to each situation. On the whole, the majority of pension reforms have
included requiring greater employee contributions, reductions in cost of living adjustments, increasing em-
ployee age and service requirements, and in some cases, decreasing benefits. Additionally, some states
increased the vesting requirement from five years to ten years. Missouri is no exception. Since 2009, at
least thirty-two Missouri defined benefit plans have implemented structural changes in an effort to address
cost containment concerns. Examples include reducing a benefit multiplier, reducing or eliminating a COLA,
increasing employee contributions, increasing age and service requirements, and reducing the amount of
employee contributions refunded upon retirement. Some plan sponsors have enacted a new benefit tier for
employees hired on or after a certain date, often including some of the previously mentioned changes. Oth-
er plan sponsors have closed or frozen a defined benefit plan and either established a new defined contribu-
tion plan or joined Missouri LAGERS.

SECURE Act 2.0

As 2022 closed out, Congress passed a major retirement bill referred to as the SECURE Act 2.0. After the
House and Senate passed their own versions of this legislation, a consolidated bill was tacked on to the end
-of-year omnibus appropriations bill, which eventually passed in Congress and received the president’s sig-
nature. The SECURE Act 2.0 is found on pp. 2046-2404 of the omnibus bill (PDF).

This is the second bill of reforms to enhance retirement plans for Americans, the first passing in 2019, the
first Setting Every Community Up for Retirement Enhancement Act. The SECURE Act of 2019 contained
several retirement account enhancements including:

o Makes it easier for small businesses to set up 401(k)s by increasing the cap under which they can auto-
matically enroll workers in “safe harbor” retirement plans from 10% of wages to 15%.

e Provides a maximum tax credit of $500 per year to employers who create a 401(k) or SIMPLE IRA plan
with automatic enrollment.

e Enables businesses to sign up part-time employees (1,000 hours in a year or three consecutive years
of 500 hours).

e Encourages plan sponsors to include annuities as an option in workplace plans by reducing their liabil-
ity if the insurer cannot meet its financial obligations.

e Pushes back the age at which retirement plan participants need to take required minimum distributions
(RMDs) from 70%2 to 72.

e Allows use of 529 accounts for qualified student loan repayments (up to $10,000 annually).

e Permits penalty-free withdrawals of $5,000 from 401 (k) accounts to defray the costs of having or adopt-
ing a child.

o Encourages employers to include more annuities in 401(k) plans by removing their fear of legal liability
if the annuity provider fails to provide, and also not requiring them to choose the lowest-cost plan. ( In-
vestopedia, https://www.investopedia.com/what-is-secure-act-how-affect-retirement-4692743 )
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The SECURE Act 2.0 provides many additional features while modifying others:

e Makes the requirement for direct payment by a retirement system under the HELPS healthcare exclusion
for retired first responders optional instead of mandatory (beginning p. 2283 of the bill);

e Excludes from income certain disability payments to retired first responders (p. 2243);

e Modifies the exemption from the early withdrawal penalty for first responders from “age 50” to “age 50 or
25 years of service under the plan, whichever is earlier’; and

o Extends the exemption from the early withdrawal penalty to include private sector firefighters and certain
state and local corrections employees.

e Increases the age trigger for Required Minimum Distributions from defined benefit and defined contribu-
tion plans; (p. 2085 of the text);

e Increases the annual limits on catch-up contributions to $10,000 for those age 60, 61, 62, and 63 for 457
(b), 403(b), and 401(k) plans beginning in 2025 (p. 2087);

e Permits employer matching contributions on account of student loan payments for 457(b), 403(b), and
401(k) plans (p. 2089);

e Provides flexibility for plan fiduciaries when seeking to recoup inadvertent retirement plan overpayments
(p. 2213);

o Eliminates the first day-of-the-month rule for 457(b) plans to provide more flexibility for participants to
make changes in elective deferral amounts (p. 2236); and

e Requires the Roth method (contributions must be made with after-tax dollars) for catch-up contributions
for those who earned more than $145,000 from the employer sponsoring the retirement plan (p. 2368).
(NCPERS, 1/2023)

There are also special features for public safety employees:

e Makes the requirement for direct payment by a retirement system under the HELPS healthcare exclusion
for retired first responders optional instead of mandatory (beginning p. 2283 of the bill);

e Excludes from income certain disability payments to retired first responders (p. 2243);

o Modifies the exemption from the early withdrawal penalty for first responders from “age 50” to “age 50 or
25 years of service under the plan, whichever is earlier’; and

o Extends the exemption from the early withdrawal penalty to include private sector firefighters and certain
state and local corrections employees. (NCPERS, 1/2023)

State Issues
ENVIRONMENTAL, SOCIAL, AND GOVERNANCE INVESTING

The acronym ESG has become a financial industry buzzword and an increasingly prevalent way of investing
for institutions and individuals. It has become an increasingly scrutinized practice in state legislatures as well
as the federal government.

Environmental, social, and governance investing has an appeal for a certain sector of society, especially the
millennial generation in which about 30% consider this type of investing to be important. As the millennial
presence has grown within the investment society, so has attention to ESG. Today, there are several indices
providing ESG scores as guides, but they lack consistency. Among the companies providing ESG scores
(about 160, all subjective), MSCI, an outgrowth of Morgan Stanley, is widely circulated and followed, the clos-
est to a standard that the industry has available.
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The MSCI rating system for ESG resembles a bond rating format: a company may hold anywhere from a
triple-A rating down to a triple C. The various categories are broke down and then aggregated for the final
rating. A sample of the category breakdowns are as follows:

ENVIRONMENTAL SOCIAL GOVERNANCE
Carbon Human capital Ethics
Renewable Labor standards Corruption
Water stress Board statistics

These categories are weighted and placed into a final tally that produces the performance rating. Although
environmental is listed first, surprisingly it is not the most weighted category overall. Corporate behavior,
structure of boards, and employment practices carry far more impact than carbon emission reduction prac-
tices. In fact, data protection has more impact than carbon emissions policy and has resulted in down-
grades for Facebook and Equifax. Some ratings firms allow self-reporting which, of course, brings quality
into question. Data quality may also be affected by numerous types of bias, source diversity, and frequency
of reporting.

As might be expected, these disparities in reporting have opened the door for increased regulation. The Se-
curities and Exchange Commission is breaking with history and offering to provide ESG reporting as policy
rather than a performance measure. The proposal offers uniformity in reporting and emphasizes climate
impact over the social categories now being stressed.

Prices can be impacted by ESG ratings. As a relatively new measure, impacts can only be evaluated as
short-term at this time. Long-term impacts have not yet been developed.

In the current Missouri legislative session, four bills, three Senate and two House, prohibit use of ESG as a
primary criteria for investment, whether positive or negative in bias.

State Legislation:

In the 2022 Missouri legislative session, four bills passed to become law and hosting an impact to pension
funds. These bills (with categorization) were:

Plan modification bills (2022)

SB 681 — Modifies working after retirement due to critical shortage law. It changes the number of year a re-
tiree can work from two years to four years without their retirement benefit being reduced.

Miscellaneous (2022)

SB 655 — Allows third class counties and Cape Giradeau the option to elect telecommunicators, jailors and
emergency medical personnel as the public safety members.

SB 758 — Restricts public bodies from entering into written contracts unless the contract certifies the employ-
er will not enforce any mandate that requires employees to take or receive medical treatment.

HB 2400 — Allows a client and registered professional employer to be considered an employer in terms for
sponsoring retirement and welfare benefit plans for covered employees.

Plan modification bills (2023)

SB 20 - Provides that the terms of those active employee members serving on the Board of Trustees of the
Missouri Department of Transportation and Highway Patrol Employees' Retirement System on August 28,
2026, shall continue until June 30, 2028. The terms of the active employee members shall be four years af-
ter June 30, 2028.

HB 35 — Changes retirement age for judges in PACARS from 70 to 75.
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Miscellaneous (2023)
HB 77 — Provides a funding mechanism for the sheriff's retirement system.

HB 89 - Modifies a provision were a member may attain retirement at age fifty under rule of 80 if the retire-
ment system is over eighty percent funded.

HB 222 - This bill allows an individual currently drawing a retirement benefit under a state retirement plan to
serve as a member of the General Assembly or as an elected state official and continue to draw their retire-
ment annuity and cost of living adjustments.

HB 257 - Modifies the working after retirement critical shortage law for PSRS and PEERS. Increases the
length of time (from two years to four years) that a retired member may work after retirement without losing
his or her retirement benefit when a district has declared a teacher/employee critical shortage.

HB 303 - This bill allows a law enforcement officer to remain in service until the age of 70 before the officer
must be terminated as an officer and retired. The bill also allows the officer to serve over the age of 70 upon
approval by the chief of police for an additional year for every chief approval.

HB427 - Changes the job title of "emergency telecommunicators" to "emergency telecommunicator first re-
sponders."

HB 433 - Changes the minimum salary for teachers to thirty-eight thousand.

HB 471 - 105.1750. Personnel payments to encourage retention or exceptional employment achievement,
established by formally adopted policy or contract at least one year prior to the applicable employment
achievement, shall not be considered a bonus in violation of Article Ill, Section 39 of the Constitution of Mis-
souri. The retention or achievement payments include, but are not limited to, payments that do not exceed
twenty percent of base wages or salary, to be awarded on completion of the retention period in question and
not more frequent than biennially. Payments for

exceptional employment achievement shall be made according to specific, written

criteria predetermined and approved by the department director in writing at least one year prior to the ex-
ceptional employment achievement.

HB 670 - Provides a one time supplemental payment for retired members and beneficiaries of the St. Louis
PSRS, subject to state appropriations.

HB 898 - Provides a one time supplemental payment for retired members and beneficiaries of the St. Louis
PSRS, subject to state appropriations.

HB 923 - Modifies the terms of the elected members of the MoDOT and Highway Patrol Employees' Retire-
ment System board of trustees.

As noted above, four bills in the 2023 Regular Session, three Senate and two House, prohibit use of ESG as
a primary criteria for investment, whether positive or negative in bias.

Actuarial Standard of Practice 51

In September 2017, the Actuarial Standards Board released a finalized version of ASOP 51 (Actuarial Stand-
ard of Practice) titled “Assessment and Disclosure of Risk Associated with Measuring Pension Obligations
and Determining Plan Contributions.” ASOP 51 is binding on credentialed actuaries in the United States. It
became effective for actuarial work product with a measurement date on or after November 1, 2018. The
ASB developed ASOP 51 to help plan sponsors better understand and manage risk. ASOP 51 requires ac-
tuaries to identify risks that, in professional judgment, may reasonably be anticipated to affect the plan’s fu-
ture financial status. The ASOP lists examples of risks that include, but are not limited to, investment risk,
asset/liability mismatch risk, interest rate risk, demographic risks, and contribution risk. In addition, actuaries
are encouraged to calculate and disclose maturity measures as ratios, such as market value of assets to
payroll, retired member liabilities to total plan liabilities, and duration of liabilities. As a result, those actuarial
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valuations with measurement dates of November 1, 2018 and later that were submitted to the JCPER for
plan year 2018 contain ASOP 51 risk measure analysis. This risk analysis provides additional information
that is helpful to the JCPER as it performs its statutory study and analysis duty.

Continued Implementation of House Bill 1443 (2016)

Calendar years 2017—2020 saw the implementation of House Bill 1443 (2016), which permits the LAGERS
board of trustees to enter into an agreement with the board of trustees of a LAGERS-member political subdi-
vision for LAGERS to assume the duties and responsibilities of operating a prior closed or frozen pension
plan. In calendar year 2017, LAGERS assumed the operation of both Jefferson City Firemen’s Retirement
System and Jennings Police & Firemen’s Retirement Fund. Both plans had been closed to new entrants for
a number of years; plan sponsors had previously testified in legislative committee in favor of the legislation.
On January 1, 2019, Antonia Fire Protection District transferred its frozen defined benefit plan to LAGERS
under this provision of law. In June 2019, the City of Sedalia transferred its Police Retirement Fund to LA-
GERS. Plan sponsors continue to contact LAGERS and may consider transferring a prior closed or frozen
pension plan to LAGERS.

Conclusion

Challenges for public pension plans and state and local governments continue to exist, and the mission of
the JCPER has never been more important. The existence of the JCPER was a direct response to the very
public concerns of the stability of public pension plans in the early 1980s. Established in 1983, the JCPER
continues to serve as the centralized reporting entity for Missouri’'s public pension plans. In light of the con-
tinued response to public plan experience, it is essential that the General Assembly insist on proper disclo-
sure to ensure transparency of plan information in an effort to promote retirement stability for Missouri state
and local public employees.
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( DEFINED BENEFIT PLANS )

Data included
in this appendix reflects
PERS information from plan year 2021
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$48,603,736
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$24,485,871
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$59,572,099
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$68,834,830
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$41,396,585
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$769,149,721
2021 691,876,733
$861,437,903

$668,198,376
2020 619,226,387
$821,785,647
$588,559,280
2019 563,619,328
$784,702,819
493,302,868
2018 529,029,220
$748,838,283

S0 $100,000,000$200,000,000 $300,000,000 $400,000,000 $500,000,000 $600,000,000 $700,000,000 $800,000,000 $900,000,00051,000,000,000

100%

80%

60%

40%

20%

0%

71%

66%

® Market Value ™ Actuarial Value ® Liabilities

89%
10
75% 81% —
' 7
? 7 75% 80%
72%
2019 2020 2021

2018

== Actuarial Value of Assets

45

=== \arket Value of Assets



$33,098,397
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$18,353,422
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$42,327,998
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2021
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$374,207,055
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2021
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60,311,173
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$1,340,662,410
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$674,154,997
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$753,497,390
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$7,000,607
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$48,340,991
2021 43,355,531
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$42,291,622
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$2,052,065
2021 $2,052,065
$1,614,117
$1,588,428
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$10,284,984,970
2021 8,777,415,976
$9,182,065,489

$8,160,615,908
2020 8,083,999,980
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$14,973,031
2021 $14,144,029
$6,484,379
$13,455,926
2020 $12,441,987
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$13,475,318
2019 $12,757,321
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$13,775,577
2018 $13,084,529
$6,476,218

S0 $2,000,000 $4,000,000 $6,000,000 $8,000,000 $10,000,000 $12,000,000 $14,000,000 $16,000,000

® Market Value ™ Actuarial Value ® Liabilities

240% 231%
230% 210%
212% 6
220% Zlﬁ / >
210%
218%
200% 4 -
190% 202% 201% —F
L80% 194%
170%
2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets

73



$5,238,176
2021 5,238,176
$11,515,067
$5,416,527
2020 5,416,527
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$4,850,797
2021 $4,850,797
$3,057,362
$3,750,220
2020 $3,750,220
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$350,373,843
2021 336,119,211
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$326,912,684
2020 307,150,063
$356,407,862

$296,202,647
2019 290,911,258
$353,995,560
260,560,576
2018 276,771,846
$334,957,313

S0 $50,000,000 $100,000,000 $150,000,000 $200,000,000 $250,000,000 $300,000,000 $350,000,000 $400,000,000 $450,000,000

® Market Value ™ Actuarial Value ® Liabilities

95% 92%
B 91%
\
90%
85% I
87%
80%
75% 78%
70%
2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets

77



$1,820,805
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$64,614,344
2021 $64,614,344
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$53,262,351
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$9,519,930,080
2021 8,909,251,051
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2021

$3,003,925,228
2,711,272,503
$4,344,072,912

2,361,599,888
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$4,092,097,897

$2,423,261,830

2019 2,415,343,431
$4,037,369,708
$2,314,530,148
2018 2,274,248,122
$3,981,838,941

$0

80%
70%
60%
50%
40%
30%
20%
10%

0%

$1,000,000,000 $2,000,000,000 $3,000,000,000 $4,000,000,000 $5,000,000,000

® Market Value ™ Actuarial Value ® Liabilities

61% 69%
0, (]
57% 6(::/6
?7 |
62%
58% 60% 58%
2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets

82



2021

2020

2019

2018

140%
120%
100%
80%
60%
40%
20%
0%

S0 $50,000,000 $100,000,000  $150,000,000  $200,000,000  $250,000,000  $300,000,000

$347,692,623
$347,692,623

$299,966,169

$333,796,502
$333,796,502

$290,654,695

$298,650,254
$298,650,254

$274,056,382

$243,551,224
243,551,224

$274,244,166

® Market Value M Actuarial Value M Liabilities

$350,000,000  $400,000,000

109% 115% 116%
| \
89% : l .
m‘g‘y 115% 116%
0
89%
2018 2019 2020 2021

== Actuarial Value of Assets

83

== \arket Value of Assets



$71,520,709
2021 $63,936,509
$58,941,306

$60,835,153
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$26,341,524
2021 26,341,524
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$13,971,992

2021 12,600,971
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$15,333,624
2021 13,695,694
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2021

56,513,714
$66,493,012
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$6,453,161,951

2021 5,756,526,469
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$50,620,519,084
2021 45,003,547,987
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2021
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$70,767,358
2021 $64,414,408
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$26,436,549
2021 24,083,157
$29,193,935
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$53,526,623
2021 $50,537,005
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2020 $49,062,929
$44,346,454

$48,290,986
2019 $46,775,593
$42,512,541

42,411,211
2018 45,479,604
$47,094,870
$0 $10,000,000 $20,000,000 $30,000,000 $40,000,000 $50,000,000 $60,000,000
B Market Value W Actuarial Value M Liabilities
140%
’ 114% 116% 114%
120% 97% | \
/
100% -/
80% 110% 111% 108%
0
90%
60%
40%
20%
0%
2018 2019 2020 2021

== Actuarial Value of Assets == |\|]arket Value of Assets

99



608,774,686
2021 558,873,358
$649,620,637
481,188,571
2020 507,010,849
$603,580,599
$459,788,276
2019 471,784,187
$587,871,963

$428,665,084
2018 435,525,104
$506,264,467
S0 $100,000,000 $200,000,000 $300,000,000 $400,000,000 $500,000,000 $600,000,000 $700,000,000

® Market Value ™ Actuarial Value ® Liabilities

0,
o 86% 80% 84% 94%
80% "Né%
85% :
60% ) 78% 80% 86%
40%
20%
0%
2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets

100



$43,860,963
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$33,090,778

S0 $5,000,000 $10,000,000 $15,000,000 $20,000,000 $25,000,000 $30,000,000 $35,000,000 $40,000,000 $45,000,000 $50,000,000

® Market Value ™ Actuarial Value ® Liabilities

140% 125% 112% 114% 133%
120% - /
100%
80% 101; 1044, 112% E%
60%
40%
20%
0%
2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets
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$965,602,105
2021 856,607,891
1,128,275,059
$856,838,962
2020 787,347,604
$1,094,304,663
$745,208,250
2019 723,088,230
$1,042,712,986
643,785,906
2018 688,838,072
$990,041,483

S0 $200,000,000 $400,000,000 $600,000,000 $800,000,000 $1,000,000,000 $1,200,000,000

® Market Value ™ Actuarial Value ® Liabilities

100% . S65%
80% 7‘7% 71% /
60% e — 7 , {
65% 69% 72% 76%
40%
20%
0%
2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets
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2021 60,285,317
$64,460,576

$60,311,165

2020 55,574,856
$60,303,680

$52,906,304
2019 50,968,994
$58,566,641

44,716,678
2018 47,731,278

120%

100%

80%

60%

40%

20%

0%

$0

$10,000,000

79%

$56,543,594
$20,000,000  $30,000,000  $40,000,000  $50,000,000  $60,000,000  $70,000,000
® Market Value ™ Actuarial Value ® Liabilities
100% 105%
0,
84% 90!4. L

87% 92% 94%

2019 2020 2021

2018

== Actuarial Value of Assets
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=== \arket Value of Assets

$67,473,944

$80,000,000



$920,789,804
2021 867,593,392
$1,094,688,216

800,291,676

2020 841,450,402
$1,084,125,456

797,777,721

2019 830,686,015
$1,015,454,744
$827,355,133
2018 831,005,302
$996,543,282

S0 $200,000,000 $400,000,000 $600,000,000 $800,000,000 $1,000,000,000 $1,200,000,000

® Market Value ™ Actuarial Value ® Liabilities

0,
:i; 83% 82% 84%
82%
80%
78%
76%
74%
72%
70%
68%

74%

2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets
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$497,675,860
2021 457,010,872
$480,100,956
439,492,226
2020 450,742,831
$482,613,448
454,309,781
2019 469,480,277
$485,990,431

$481,978,650

2018 $473,844,718

$471,058,619

$410,000,000 $420,000,000 $430,000,000 $440,000,000 $450,000,000 $460,000,000 $470,000,000 $480,000,000 $490,000,000 $500,000,000 $510,000,000

105%

100%

95%

90%

85%

80%

® Market Value ™ Actuarial Value ® Liabilities

102% 104%

93% l
91%
2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets
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$931,651,625
2021 870,155,717
$1,090,963,859
798,650,278
2020 826,704,556
$1,016,164,499
$784,752,472
2019 802,729,613
$1,011,520,173
$796,160,410
2018 788,583,290
$1,006,338,776

S0 $200,000,000 $400,000,000 $600,000,000 $800,000,000 $1,000,000,000 $1,200,000,000

® Market Value ™ Actuarial Value ® Liabilities

86% 85%
84%

82%

80%

78%
D | 79%
76% 78% 78% ’

74%
2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets
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2021

$972,827,656
943,201,853
$1,279,847,074
$914,776,954
2020 894,251,149
$1,257,782,934

$893,039,689

2019 888,759,194
$1,135,144,751

819,449,893

2018 886,156,011

$1,129,155,379

S0 $200,000,000 $400,000,000 $600,000,000 $800,000,000 $1,000,000,000  $1,200,000,000  $1,400,000,000

® Market Value ™ Actuarial Value ® Liabilities

80% 28% 79%
78%
76%
74%
72%
70%
68%
66%

71%

2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets
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$29,431,987
2021 28,553,503
$30,832,866

23,371,435

2020 26,331,299
$29,982,728

$23,647,381

2019 23,757,611
$30,682,360
21,269,878
2018 23,275,646
$28,861,634

S0 $5,000,000 $10,000,000 $15,000,000 $20,000,000 $25,000,000 $30,000,000 $35,000,000

® Market Value ™ Actuarial Value ® Liabilities

100% 88% 93%
81% 77% /7
0,
80% » v4 95%
60% 74% 77% 78%
40%
20%
0%
2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets
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$29,773,354
2021 29,276,079
$37,134,081
24,277,782
2020 27,965,738
$36,549,919
25,724,368
2019 26,938,157
$35,404,248
26,003,908
2018 27,090,760
$35,321,682

S0 $5,000,000 $10,000,000 $15,000,000 $20,000,000 $25,000,000 $30,000,000 $35,000,000 $40,000,000

® Market Value ™ Actuarial Value ® Liabilities

90% 77% 76% 77% 80%
80% / I \
70% T T %
60% 74% 73% 7 79%
cos 66%
40%
30%
20%
10%

0%

2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets
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$4,557,157,578
2021 4,118,886,076
$5,155,443,194
$3,792,152,145
2020 3,888,025,088
$4,787,528,662

$3,735,404,966
2019 3,763,641,862
$4,668,169,555

$3,684,544,817
2018 3,668,671,608
$4,466,918,650

S0 $1,000,000,000 $2,000,000,000 $3,000,000,000 $4,000,000,000 $5,000,000,000 $6,000,000,000

® Market Value ™ Actuarial Value ® Liabilities

90% %
88%
86%
[
84% 82% 1% 1%
82% P\I :
80% 9
o 82% ’ ﬁ

78% 80% 79;‘y 80%
76% -
74%

2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets
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$10,503,189
2021 $10,503,1889
$8,487,711
$8,925,¢
2020 $8,925,869
7,749,569
474,251
2019 $7,474,251
$7,047,985
$5,925,424
2018 5,925,424
$6,471,823
$0 $2,000,000 $4,000,000 $6,000,000 $8,000,000 $10,000,000 $12,000,000
® Market Value ™ Actuarial Value ® Liabilities
140% 124%
115%
120% 106% R
92% | | !
80% — 106% °
° 92%

60%

40%

20%

0%
2018 2019 2020 2021

== Actuarial Value of Assets

=== \arket Value of Assets

11




$408,876

2021 408,876
$421,612
$394,584
2020 394,584
$408,472
$378,895
2019 $378,895
$363,733
$357,866
2018 $357,866
$346,011
$0 $50,000 $100,000 $150,000 $200,000 $250,000 $300,000 $350,000 $400,000 $450,000
® Market Value ™ Actuarial Value ® Liabilities
106% 104%
103% \
104% I
102% ]
o 103% 104%
0,
100% 97% 97%
98% {
o | li
96% 97% 97%
94%
92%
2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets
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$12,870,511

2020 $12,870,511
$12,787,534
$9,357,938
2019 $9,357,938
$11,344,539
$4,005,764
2018 $4,005,764
$9,633,185
S- $2,000,000 $4,000,000 $6,000,000 $8,000,000 $10,000,000 $12,000,000 $14,000,000
B Market ™ Actuarial ™ Liabilities
120%
101%
100%
80%
60%
40%

42%

20%
0%

2020 2021
e \Varket e Actuarial
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( LEGACY PLANS )

The plans contained in this section are defined benefit
plans that the original sponsoring entity has transferred
to the Missouri Local Government Employees’ Retire-
ment System (LAGERS) under an agreement pursuant
to section 70.621, RSMo. LAGERS has assumed the du-
ties and responsibilities of operating these plans while
the sponsoring entities remain responsible for funding
them.
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2021

5,755,211
6,093,881
$9,023,493
5,755,211
2020 6,093,881
$9,023,493
$5,602,986
2019 5,772,240
$8,803,033
$5,316,975
2018 5,430,116
$8,525,424

S0 $1,000,000 $2,000,000 $3,000,000 $4,000,000 $5,000,000 $6,000,000 $7,000,000 $8,000,000 $9,000,000 $10,000,000

® Market Value ™ Actuarial Value ® Liabilities

0,
70% c8% -
68% 66% L /
66% 64%
64% - ~
62% 64% 64%
64%
60% 62%
58%
2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets
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2021

2020

2019

3,697,522

2018 3,697,522
$10,010,010
$0 $2,000,000 $4,000,000 $6,000,000 $8,000,000 $10,000,000 $12,000,000
® Market Value ™ Actuarial Value ® Liabilities
40% 37% _\
35% J
30% 379% - N\,
25% \\
20% \
15%
10% \ 09 0o
0% 0%
5% N\ / \ o=
0% 0% — N/ 0% —| ’ \
2018 2019 2020 2021

== Actuarial Value of Assets === \arket Value of Assets
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( DEFINED CONTRIBUTION PLANS )

Data included
in this appendix reflects
PERS information from plan year 2021

For purposes of this report, the membership numbers noted for
each plan refer to actives only.

119



BATES COUNTY MEMORIAL HOSPITAL EMPLOYEES PROFIT SHARING PLAN

$30,000,000 $1,600,000
$1,365,770
$24,528,708 $1,400,000 1,251,808 1,259,168
$25,000,000 $1,167,484 il
$1,200,000
$20,000,000 $22,294,492 $924,920
516,149,544 $19,515,038 Y 51,000,000 $865,800 »909.161 s885,711
,515,
$15,000,000 $800,000
$600,000
$10,000,000
$400,000
$5,000,000 $200,000
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund m Employee Contribution H Employer Contribution

Active Members: 209 Vesting: 5 years Notes: Employee contributions are optional.

BOTHWELL REGIONAL HEALTH CENTER RETIREMENT PLAN

$50,000,000 $44,083,898 $3,000,000 $2,801,688
,083,
45,000,000
> $33,939,943
$40,000,000 $2,500,000
T $2,081,845 $2,106,704
1,914,056
$35,000,000 $38,682,412 $2,000,000 :
$30,000,000
420,504
$25,000,000 $1,500,000
$20,000,000 $27,960,109 - 046,367
$1,000,000 g
$15,000,000 o 21,993
$10,000,000 $500,000
$5,000,000
S0 S0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund m Employee Contribution B Employer Contribution

Active Members: 805 Vesting: Partial 0/ Full 5

CEDAR HILL FIRE PROTECTION DISTRICT MONEY PURCHASE PLAN

$2,500,000 $100,000
$2,073,767 390,000 $88,232
$80,794 $82,118
$2,000,000 $80,000 -
$67,682
70,000 ’
$1,427,977 51,911,573 :

$1,500,000 $1,771,870 $60,000
$50,000
$1,000,000 $40,000
$30,000
$500,000 $20,000

$10,000 0 0 50 $0
$0 S0

2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund B Employee Contribution m Employer Contribution

Active Members: 24 Vesting: Partial 2 years / Full 5 years
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CERF ADMINISTRATIVE OFFICE 401(A) PLAN

$3,000,000 $100,000
88,366 $90,385
$2,398,831 $90,000 T 587,601 ’
$2,500,000 $80,000
$2,148,726 ’

$2,000,000 $70,000
$60,000
$1,500,000 $1,786,485 $50,000
41,000,000 $1,388,788 $40,000
,000, $30,000
$500,000 $20,000

$10,000 $0 $0 $0 $0
S0 N

2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund M Employee Contribution H Employer Contribution

Active Members: 15 Vesting: 5 years

CHESTERFIELD RETIREMENT PLAN

$28,034,538
$30,000,000 $1,200,000 cLor8141 113,035 $1,131,128
$990,092
$25,000,000 $28,497,634 $1,000,000
$23,450,089
$20,000,000 $18’560’034 $800,000
$15,000,000 $600,000
$10,000,000 $400,000
$5,000,000 $200,000
$0 $0 $1,511 $0
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e TOtal Fund M Employee Contribution H Employer Contribution
Active Members: 242 Vesting: 5 years
COLLEGE & UNIVERSITY RETIREMENT PLAN
$160,000,000 $146,481,454 $8,000,000
7,019,714

$140,000,000 $7,000,000 $6,637,469 $6,618,909 i $6,615,435
$120,000,000 $102,913,210 $6,000,000
$100,000,000 $112,558,699 $5,000,000
$80,000,000 593,298,552 $4,000,000
$60,000,000 $3,000,000
$40,000,000 $2,000,000

$496,964 $655,028
$20,000,000 $1,000,000 " $199,320
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e TOtal Fund W Employee Contribution B Employer Contribution

Active Members: 2,531 Vesting: Immediate upon employment. Notes: SB 62 (2017) required an employer contribution rate of 6% effective 7/1/18.
Certain employees are required to contribute 2% of pay to the plan.
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COTTLEVILLE COMMUNITY FIRE PROTECTION DISTRICT RETIREMENT PLAN

30,000,000 1,200,000
: $25,120,352 3
997,440
$25,000,000 $1,000,000 $961,971 $945,582 i
$17,880,293
$20,000,000 $800,000
$21,692,167
$15,000,000 $600,000
$10,000,000 $400,000
$5,000,000 $200,000
$0 $0 50 $0 $0 S0
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund B Employee Contribution H Employer Contribution

Active Members: 0 Vesting: Partial 3 years / Full 7 years *** Assest for the DC plan were transferred over to the newly created DB plan. This will not
be on the 2022 annual report.***

COUNTY EMPLOYEES RETIREMENT FUND (CERF)

$80,000,000 $75,002,900 $5,000,000 ca301506
$4,117,722 (il
$70,000,000 $4,500,000
£60,000,000 $54,426,155 $4,000,000 $3,698,619
o $65,886,724 $3,500,000 $3,200,949
$50,000,000 $3,000,000
$40,000,000 $2,500,000
$44,471,117 $2,000,000
$30,000,000
$1,078,366 $1,151,229 $1,177,497
$20,000,000 $1,500,000 51073 306
T $1,000,000
$10,000,000 $500,000
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund B Employee Contribution m Employer Contribution

Active Members: 9,888 Vesting: 5 years

CREVE COEUR FIRE PROTECTION DISTRICT RETIREMENT PLAN

$30,000,000 $1,200,000
$27,377,151 $25.736,971 41,088,965 $1,088,073 $1,073,747 $1,127,535
$25,000,000 $23,058,686 $1,000,000
$20,000,000 $22,418,756 $800,000
$15,000,000 $600,000
$10,000,000 $400,000
$5,000,000 $200,000
$0 $0 $0 $0
$0 S0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund H Employee Contribution m Employer Contribution

Active Members: 58 Vesting: Partial 5 years / Full 9 years
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DES PERES RETIREMENT PLAN

$20,000,000

$18,598,351 $1,000,000
$18,000,000 $900,000 $897,257
$16,000,000 $800,000 $773,426
14,000,000 13,146,957 $16,250,106 $682,772 $707,932
$700,000
$12,000,000 $14,390,918
,000, $600,000
$10,000,000 $500,000
$8,000,000 $400,000
$6,000,000 $300,000
$4,000,000 $200,000
$2,000,000
< $100,000 0 $0 50 0
$0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund M Employee Contribution H Employer Contribution
Active Members: 96 Vesting: 3 years
EUREKA FIRE PROTECTION DISTRICT 401(A) PLAN
$300,000 $100,000 s90,327
5244,871 590’000 !
$250,000 $80,000 $74,489
$200,000 $70,000
$60,000
$150,000 $50,000 $46,358
$142,114 $40,000
$100,000 $30,000
$50,000 $20,000
%0 $10,000 0 %0 $0 0 0
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e TOtal Fund M Employee Contribution H Employer Contribution

Active Members: 30 Vesting: 10 years Notes: The FPD established the plan effective 1/1/18. Plan year 2019 was the first year the FPD
contributed to it and reported it to the JCPER.

FLORISSANT EMPLOYEES PENSION PLAN

$50,000,000 $45,549,071 $1,800,000
$45,000,000

$40,784,509 $1,600,000 $1,531,819

$1,435,958 $1,436,709
10,000,000 $1,400,000
$35,000,000
P 1,200,000
$30,000,000 $35,721,899 $
00, $1,000,000
$25,000,000
228295972 $800,000
$20,000,000 -
o 200,000 g4 301 $445,894 ' $447,128
$10,000,000 $400,000 i
$5,000,000 $200,000
S0 s

2018 2019 2020 2021 2018 2019 2020 2021

e TOtal Fund B Employee Contribution M Employer Contribution

Active Members: 219 Vesting: Partial 3 years / Full 7 years Notes: The City established this plan in 2001 upon closure of the defined benefit plan.
In January 2021, the City joined LAGERS.
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FRANKLIN COUNTY SB40 RESOURCE BOARD

$1,200,000 $80,000
$1,046,959 $65,614 $66,232 $69,718
$1,000,000 $70,000 $63,467
$60,000
800,000

’ $664,454 $863,381 $50,000
$600,000 $40,000
$400,000 $543,268 $30,000
$20,000

$200,000 $8,726
$10,000

$0 $0 $1,387
S0 S0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund M Employee Contribution H Employer Contribution

Active Members: 20 Vesting: Partial 2 years / Full 6 years

JACKSON COUNTY PUBLIC WATER SUPPLY DIST #2

$3,000,000 $80,000
$2,590,869 70,172 $73,030
$70,000 $66,147
$2,500,000 $61,408
$2,010,979 $60,000
$2 432,611 ' $52,371 953,290 $49,741 $49,616
$2,000,000 ’ ’ ! 4
,U00, $50,000
$1,985,451
$1,500,000 $40,000
$30,000
$1,000,000
$20,000
$500,000 $10,000
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e TOtal Fund M Employee Contribution H Employer Contribution

Active Members: 10 Vesting: 3 years

JEFFERSON COUNTY CONSOLIDATED WATER DIST C-1

$3,000,000 $2 639 181 $60,000
,639, 453,461 $53,593
$2,305,173 $50,205
$2,500000 &3 143 059 $50,000 247,658
$2,574,921
$2,000,000 $40,000
$1,500,000 $30,000
$1,000,000 $20,000
$500,000 $10,000
0 0 0 0
S0 S0 : : ’ ’
2018 2019 2020 2021 2018 2019 2020 2021
e TOtal Fund M Employee Contribution H Employer Contribution

Active Members: 14 Vesting: Partial 4 years / Full 10 years
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JEFFERSON COUNTY PUBLIC WATER SUPPLY DIST #3

$1,000,000

$ $910,510 545,000
900,000 $39,552
$800,000 $724,853 240,000 .
32,980
$700,000 5827,238 735,000 :
. ' $768,084 $30,000
600,000
$25,000
$500,000
$20,000
$400,000
$15,000
$300,000
$10,000
$200,000
5,000
$100,000 > $0 S0 S0 S0 $0 %0
$0
$0 2018 2019 2020 2021
2018 2019 2020 2021
e Total Fund M Employee Contribution ® Employer Contribution

Active Members: 11 Vesting: Partial 1 year / Full 3 years Notes: The District joined LAGERS effective 1/1/20 and did not contribute to this plan during
plan year 2020.

KANSAS CITY SUPPLEMENTAL RETIREMENT PLAN

$1,800,000 $1

S1
$1,600,000 $1,341,283 61,709,952
$1,400,000 - $1,241,346 $1
$1
1,200,000
> $1,340,256 $1
$1,000,000
$1
$800,000 s
$600,000 50
$400,000 $0
$200,000 50 ) 0 S0 0 %0 0 %0
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
@ Total Fund M Employee Contribution ~ m Employer Contribution

Active Members: 0 Vesting: Partial 0/ Full 5 Note: The City established the plan in 2000 for select employees. The City no longer
contributes to it.

KIRKWOOD CIVILIAN EMPLOYEES PENSION PLAN

$25,000,000 $23,719,298 $800,000 714560 725,515
$20,024,011 $700,000
$20,000,000 $615,335
$600,000
$19,787,999
$15,000,000 $17,738,707 $500,000 $431,518
$400,000
$10,000,000 $300,000
$200,000
$5,000,000
$100,000
$0 $0 $0 $0
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund B Employee Contribution m Employer Contribution

Active Members: 208 Vesting: 5 years

125



KIRKWOOD POLICE & FIRE PENSION PLAN

$70,000,000 1,400,000
$61,703,666 $1,400, $1,210,795 $1,272,535 $1,264,041
$60,000,000 $1,200,000 $1,131,136
46,712,500
$50,000,000 $ ’ ’ $1,000,000
$40,000,000 $800,000
$44,288,738 $42,354,436 s573617 $595,487 $633,280 $632,363

$30,000,000 $600,000
$20,000,000 $400,000
$10,000,000 $200,000

$0 $0

2018 2019 2020 2021 2018 2019 2020 2021
@ Total Fund M Employee Contribution ~ m Employer Contribution

Active Members: 121 Vesting: 5 years

LAKE ST. LOUIS FIRE PROTECTION DISTRICT PROFIT SHARING PLAN

$2,500,000 $120,000 $106,510
$2,167,646 ' $97,890 $99,662
$2,000,000 $100,000
$1,437,998 $80,000 $71,042
1,500,000
3 $1,801,987
$60,000
$1,000,000
$1,124,802 $40,000
$500,000 $20,000
S0 $0 $0 $0
$0 S0
2018 2019 2020 2021 2018 2019 2020 2021
@ Total Fund M Employee Contribution ~ m Employer Contribution
Active Members: 14 Vesting: Partial 2 years / Full 6 years
LAKE WEST AMBULANCE DISTRICT
826,570
$900,000 $826, $45,000 00 0653
$800,000 $40,000 $37,553 g
33,96!
$700,000 $637,944 $35,000 733965
$779,770
600,000
: $497,234 530,000
$500,000 $25,000
$400,000 $20,000
$300,000 $15,000
$200,000 $10,000
$100,000 $5,000
$0 $0 $0 $0
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
@ Total Fund M Employee Contribution ~ ® Employer Contribution

Active Members: 21 Vesting: 3 years
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LEMAY FIRE PROTECTION DISTRICT RETIREMENT PLAN

$9,000,000 $500,000 473,000
$7,666,099 e

$8,000,000 $450,000
$7,000,000 56,938,351 $400,000
56,000,000 - $274,000 $278,000
$5,000,000 $5,724,590 #300,000 $265,000 : :
$4,000000 »4817,031 #2500

T $200,000
$3,000,000 $150,000
$2,000,000 $100,000

1,000,000
: $50,000 $0 $0 $0 $0
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund M Employee Contribution H Employer Contribution

Active Members: 26 Vesting: Partial 5 years / Full 10 years

LINCOLN COUNTY FIRE PROTECTION DISTRICT 401(A) PLAN

$800,000 $760,678 $160,000
$137,960
$700,000 $140,000
$600,000 $120,000
$500,000 $100,000
$400,000 $80,000
$300,000 $60,000
$200,000 $40,000
$100,000 $20,000
$0 S0 S0 S0 S0 $0 S0
$0 56 56 S0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e TOtal Fund M Employee Contribution H Employer Contribution
Active Members: 16 Vesting: Immediate Plan created January 1, 2021
LINCOLN COUNTY MEMORIAL HOSPITAL RETIREMENT PLAN
$300,000 $1
$243,615 1
$250,000 61
$199,790 1
$200,000
$225,664 $1
$150,000 $1
S0
$100,000 $0
$50,000 $0
$47,051 50 0 %0 0 %0 % % 0 50
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e TOtal Fund M Employee Contribution W Employer Contribution

Active Members: 30 Vesting: Partial 3 years / Full 4 years Notes: LCMH operations were sold to Mercy 3/1/15. Employer contributions have
ceased. Most employees rolled their accounts into the Mercy plan.
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MARYLAND HEIGHTS FIRE PROTECTION DISTRICT RETIREMENT PLAN

$30,000,000
$27,625,142 $1,800,000
$24,492,285 $1,547,410
$25,000,000 $1,600,000
$27,000,864
$22,371,068 71,400,000 $1,193,747
$20,000,000 2 2 $1,200,000 $1,141,880
$948,149
$15,000,000 $1,000,000
$800,000
$10,000,000 $600,000
$400,000
$5,000,000
$200,000
$0 $0 $0 $0
S0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund M Employee Contribution H Employer Contribution
Active Members: 58 Vesting: Partial 1 year/ Full 5 years
MARYLAND HEIGHTS PENSION PLAN
$12,400,000
$12,293,327
312,200,000 $12,293,327 #14,000 $12,313 $12,626 $12,754 $12,754
$12,000,000 $12,000
$11,800,000
$10,000
$11,600,000
$8,000
$11,400,000 $11588.510
$11,200,000 T $6,000
$11,000,000 $4,000
$10,800,000 $11,033,175 $2,000
$10,600,000 $0 $0 0 $0
$0
$10,400,000 2018 2019 2020 2021
2018 2019 2020 2021
e Total Fund B Employee Contribution W Employer Contribution
Active Members: 77 Vesting: 3 years Notes: The City joined LAGERS on 1/1/04 and no longer contributes to this plan.
MEHLVILLE FIRE PROTECTION DISTRICT RETIREMENT PLAN
$50,000,000 $45,979,592 $1,600,000 $1,518,713
$45,000,000 $1,426,281

$1,390,998

$40,000,000 $1,400,000 1150156
$35,000,000 $1,200,000 1,082,238 -
$30,000,000 530,073,206 538,212,310 $1,082, $1,074,514 $1,090,788
/000, $1,000,000
$25,000,000 $33,720,381 $815,067
T $800,000
$20,000,000
$15,000,000 $600,000
$10,000,000 $400,000
$5,000,000 $200,000
$0
2018 2019 2020 2021 50
2018 2019 2020 2021
@ Total Fund M Employee Contribution ~ ® Employer Contribution

Active Members: 157 Vesting: Immediate upon employment
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METRO NORTH FIRE PROTECTION DISTRICT RETIREMENT PLAN

$4,000,000 $3,512,676 S1
$3,500,000 S1
$1
$3,000,000 ¢1
SZ,SO0,000 52,185,909 $2,987,231 $1
$2,000,000 $2,630,045 $1
$1,500,000 $0
$0
$1,000,000 %0
$500,000 50
S0 50 S0 50 S0 S0 S0 S0
S0 S0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund M Employee Contribution W Employer Contribution

Active Members: 7 Vesting: immediate upon employment Note: Contributions have not been made to this plan since 2010.

METROPOLITAN ST. LOUIS SEWER DISTRICT EMPLOYEES' PENSION PLAN

$25,000,000 $22.956,271 $3,500,000
P $3,001,195
$3,000,000
$20,000,000 62201285 $2,629,455
$17,971,408 $2,500,000 —
$15,000,000 $2,000,000 $1,895,233
$12,963,662
$10,000,000 $1,500,000
$8,569,455 $1,000,000
$5,000,000 s
500,000
$4,721 P71 $103,830 $57,949
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund H Employee Contribution B Employer Contribution
Active Members: 543 Vesting: Partial 1 year/ Full 5 years
MID-COUNTY FIRE PROTECTION DISTRICT RETIREMENT PLAN
$3,000,000 $2,814,898 $200,000 $186,167 $181,000 $181,000
$180,000 $170,131
$2,500,000 $2,399,860
$160,000
$2,000,000 $2,183,293 $140,000
$120,000
$1,889,648
$1,500,000 $100,000
$80,000
$1,000,000
$60,000
$500,000 $40,000
$20,000 50 50 $0 $0
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund B Employee Contribution m Employer Contribution

Active Members: 13 Vesting: Partial 1 year / Full 5 years
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MISSOURI HIGHER EDUCATION LOAN AUTHORITY PENSION PLAN

$30,000,000 $27,790,709 $1,600,000
$1,340,283
$25,000,000 $1,400,000 s1218,985 $1,337,420 1190060
e 18 1,1
$1,135,445 G
$20,000,000 519,459,418 $22,449,701 51,200,000 X $1,090,279
T 1,007,404
$1,000,000 $962,745
$18,175,661
$15,000,000 ’ ’ $800,000
$10,000,000 $600,000
$400,000
$5,000,000
$200,000
$0 50
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund M Employee Contribution H Employer Contribution

Active Members: 261 Vesting: Partial 4 years/ Full 5 years

MONARCH FIRE PROTECTION DISTRICT RETIREMENT PLAN

$40,000,000
$37,932,011 $2,500,000
$35,000,000
$1,966,869
$1,900,757
$30,000,000 $2,000,000 $1,818,983 41,818,983
$25,643,668 532,909,304
$25,000,000
$26,499,900 $1,500,000
$20,000,000
$15,000,000 $1,000,000
$10,000,000 $500,000
$5,000,000 0 $0 $0 $0
$0
50 2018 2019 2020 2021
2018 2019 2020 2021
e TOtal Fund M Employee Contribution H Employer Contribution
Active Members: 116 Vesting: Partial 2 years/ Full 6 years
NEW LIBERTY HOSPITAL DISTRICT RETIREMENT INCOME PLAN
$160,000,000 $7,000,000
133,966,124
$140,000,000 5 46,000,000 $5,827,776
120,000,000 $5,068,880 $5,002,315 $5,180,593
’ $98,112,109 $125,154,841 $5,000,000
$100,000,000
$113,576,880 $4,000,000
$80,000,000
$3,000,000
$60,000,000
$2,000,000 $1,505,691
$40,000,000 $1,171,009 $1,304,074 $1,214,995
$20,000,000 $1,000,000
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund M Employee Contribution H Employer Contribution

Active Members: 1,395 Vesting: 3years
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NORTH COUNTY FIRE & RESCUE FIRE PROTECTION DISTRICT RETIREMENT PLAN (FORMERLY RIVERVIEW FPD)

$12,000,000 $10,695,856 7600000 548,727 $s2870
$510,000
$10,000,000 $500,000
$445,708
$8,000,000 $6,998,628 $9'427'738 $400,000
$8,320,019
$6,000,000 $300,000
$4,000,000 $200,000
$2,000,000 $100,000
$0 $0 S0 50
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund B Employee Contribution H Employer Contribution

Active Members: 33 Vesting: Partial 5 years / Full 10 years Note: During 2020, the FPD changed its name from Riverview FPD to North County Fire
& Rescue FPD.

NORTH JEFFERSON COUNTY AMBULANCE DISTRICT

$3,500,000 $3’157’004 $250,000
$3,000,000
$200,000 $184,395 $185,104 7191669 $192.851
$2,500,000
$2,367,922
$2,000,000 $1,655,957 $150,000
$2,045,765
$1,500,000 $100,000
$1,000,000
$50,000
$500,000
N S0 S0 S0
S0 N
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund M Employee Contribution H Employer Contribution
Active Members: 16 Vesting: Partial 1 year / Full 5 years
NORTHEAST AMBULANCE & FIRE PROTECTION DISTRICT
$6,000,000 $400,000
358,02
$4,855,294 $350,000 $358,021
$5,000,000
$300,000 $281,549
$4,000,000 $250,361
$4,155,123 #250/000
2,963,634 129,
$3,000,000 > <3296, 101 $200,000 $193,797
150,000
$2,000,000 3
$100,000
$1,000,000 $50,000
S0 $S0 S0 S0
S0 Nl
2018 2019 2020 2021 2018 2019 2020 2021
e TOtal Fund M Employee Contribution B Employer Contribution

Active Members: 24 Vesting: 1year
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O'FALLON FIRE PROTECTION DISTRICT RETIREMENT PLAN

$25,000,000 $1,400,000
$1,203,913
. $19,517,063 $1,200,000 $1,202,203
20,000,000
$1,000,000 — $981,629
$15,000,000 $800,000
$15,761,712
$10,000,000 —$12,124,088 $600,000
$400,000
$5,000,000 $200,000 $138,471
$15,325 $35,487
$3,355,242 $0 :
S0 S0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund B Employee Contribution H Employer Contribution

Active Members: 71 Vesting: Partial 1 year/ Full 5 years *** A new DB plan was created on 1/1/2022; 2021assets from the DC was transferred to
the DB.***

PACIFIC FIRE PROTECTION DISTRICT RETIREMENT PLAN

$2,500,000 $180,000
$154,343
$1,985,729 $160,000 5147893
$2,000,000 41,733,486 $140,000
$120,000
$1,500,000

$100,000
$1,456,311 $80,000

$1,000,000 !

$1,050,537 $60,000 $52,445 $52,602
$500,000 $40,000
$20,000
$0 $0 $0 $0
$0 S0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund B Employee Contribution m Employer Contribution

Active Members: 18 Vesting: Partial 2 years/ Full 6 years

PHELPS COUNTY REGIONAL MEDICAL CENTER PENSION PLAN

$180,000,000 $160,302,296 $10,000,000
$160,000,000 $141,137,882 $9,000,000 $8793,218
$140,000,000 $8,000,000
$6,907,091 $6,972,908
$120,000,000 27,000,000 g6 254,62 $5,727,978
$121,029,729 $6,000,000 S
$100,000,000 e $4,880,242 $5,146,425 $5,206,296
$80,000,000 $100,404,731 $5,000,000
T $4,000,000
$60,000,000
$3,000,000
$40,000,000 $2,000,000
$20,000,000 $1,000,000
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund H Employee Contribution m Employer Contribution

Active Members: 1,732 Vesting: Partial 2 years / Full 6 years
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PIKE COUNTY MEMORIAL HOSPITAL RETIREMENT PLAN

$7,000,000 $6,244,677 $250,000

$229,865
$6,000,000 $206,682
$200,000 $199,048
$5,000,000 $6,040,668 $166,868 155508 $167,690
5,158,688 $155,383 .
54,000,000 4769142 #9158, $150,000
T $121,407
$3,000,000 $100,000
$2,000,000
$50,000

$1,000,000

$0 S0

2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund M Employee Contribution H Employer Contribution

Active Members: 172 Vesting: Immediate upon employment

ROBERTSON FIRE PROTECTION DISTRICT RETIREMENT PLAN

$25,000,000 $1,200,000
$21,712,599
$1,011,198

$19,315,771

$20,000,000

$15,000,000 $13,708,624

$1,000,000
$723,907
$800,000 $699,603
$16,767,555 $600,000
$10,000,000 $400,000 $342,986
$5,000,000 $200,000
$0 $0 $0 $0
$0 *0

2018 2019 2020 2021 2018 2019 2020 2021

e TOtal Fund M Employee Contribution H Employer Contribution

Active Members: 39 Vesting: Partial 5 years / Full 9 years

SAMARITAN MEMORIAL HOSPITAL PENSION PLAN

$14,000,000 $450,000 $415,388
$11,584,184 $400,000
$12,000,000 410,885,973 \ £350,000 $341,464 $352,363 $353,223
$10,000,000 $291,786 $290,555
$10,370,294 $300,000 $276.152 $284,415
$8,000,000 $250,000
$8,333,138
$6,000,000 $200,000
$150,000
$4,000,000 $100,000
$2,000,000 $50,000
$0 S0
2018 2019 2020 2021 2018 2019 2020 2021
e TOtal Fund M Employee Contribution H Employer Contribution

Active Members: 166 Vesting: 2 years
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SPANISH LAKE FIRE PROTECTION DISTRICT RETIREMENT PLAN

$6,000,000 $300,000
$5,082,958
$231,551
5,000,000 250,000 $238,824 , $236,591 $235,962
’ $4,156,942 ;
$4,000,000 $200,000
$3,025,449
$3,000,000 $3,835,738 $150,000
$2,000,000 $100,000
$1,000,000 $50,000
S0 $0 $0 $0
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund M Employee Contribution H Employer Contribution

Active Members: 13 Vesting: Immediate upon employment

ST. CHARLES COUNTY AMBULANCE DISTRICT

$50,000,000 $2,500,000
$43,858,784 52,306,978
$45,000,000
$38,577,761 $1,997,599
$40,000,000 $2,000,000
$35,000,000 $1,570,883
$30,000,000 $1,500,000 $1,401,654
$32,412,895
$25,000,000
$20,000,000 526,573,844 $1,000,000
$15,000,000
$10,000,000 $500,000
$5,000,000 " 12,634 % %
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e TOtal Fund M Employee Contribution B Employer Contribution
Active Members: 202 Vesting: Partial 1 year / Full 5 years The District began reporting this plan to the JCPER in plan year 2018.
UNIVERSITY OF MISSOURI RETIREMENT, DISABILITY & DEATH BENEFIT PLAN
$1,600,000,000 $12,000,000
1,454,438,641 ¢
10,195,672
$1,400,000,000 1,278,141,464 410,000,000 e
$1,200,000,000 1,390,484,514 $7,937,185 "
1,202,263,274 o
$1,000,000,000 $8,000,000 $7,441,558
$800,000,000 $6,000,000
$600,000,000
$4,000,000
$400,000,000
$200,000,000 $2,000,000
$0 $0 S0 $0
5 S0
2018 2019 2020 2021 2018 2019 2020 2021

s TOL... m Employee Contribution ~ ® Employer Contribution

Active Members: 6,374 Vesting: 3 years
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WENTZVILLE FIRE PROTECTION DISTRICT PENSION PLAN

$18,000,000 $16,222,820 $1,600,000
$16,000,000 $1,400,000 $1,365,773
$1,219,396
514,000,000 $12,890,36 $1,200,000 $1,138,992
12,000,000 975,139
’ $1,000,000 i
$10,000,000 .
800,000
$8,000,000 $10,489,106
$6,000,000 ~$7,475,876 $600,000
$4,000,000 $400,000
$2,000,000 $200,000
$0 $0 $0 $0
$0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e Total Fund M Employee Contribution H Employer Contribution
Active Members: 62 Vesting: Immediate upon contribution
WEST COUNTY EMS & FIRE PROTECTION DISTRICT RETIREMENT PLAN
$30,000,000 $1,200,000
$24,334,425 $992,923 $935,262 932,002
$25,000,000 $1,000,000 2% $910,988
$20,000,000 $800,000
$16,379,856 $21,569,748
$15,000,000 518,850,854 $600,000
$10,000,000 $400,000
$5,000,000 $200,000
$0 $0 $5,786 $18,69
S0 $0
2018 2019 2020 2021 2018 2019 2020 2021
e TOtal Fund M Employee Contribution H Employer Contribution

Active Members: 62 Vesting: Partial 5 years / Full 10 years
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