


































































































SCHEDULE D — ACTUARIAL ASSUMPTIONS AND METHODS

VALUATION METHOD: Entry Age Normal actuarial cost method. See Schedule E for a brief
description of this method.

COST-OF-LIVING ALLOWANCE (COLA): COLA increases will be determined as described in the
Appendix of the Board Funding Policy shown in Schedule F of this report.

The assumed COLA is 1.20% annually and was determined based on the 30-year average annual
COLA calculated under the median projection output of a stochastic projection of assets and
liabilities prepared using the following parameters:

o For the actual fair value of asset returns, 1,000 30-year scenarios were simulated where
annual returns were randomly sampled for each year of the projection period from a
normal distribution of returns with a geometric mean return of 7.0% and an annual
standard deviation of 12.4%.

e For the SSA OASDI COLA rate, 1,000 30-year scenarios are simulated where annual
rates of change were randomly generated for each year of the projection period from a
lognormal distribution with a geometric mean of 2.5% and an annual standard deviation
of 1.0%.

o Simulated actuarial value of asset returns and System funded ratios were determined for
each of the 1,000 annual scenarios for each year of the projection.

e Simulated COLA rates were then developed following the procedure outlined in the
Appendix of the Board Funding Policy and analyzed by calculating the average COLA rate
over each 30-year scenario and then calculating the median average COLA rate over the
1,000 scenarios.
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SCHEDULE E — ACTUARIAL COST METHOD

1. The valuation is prepared on the projected benefit basis, under which the present value, at
the interest rate assumed to be earned in the future (currently 7.00%), of each active
member's expected benefit at retirement or death is determined, based on his age, service,
sex and compensation. The calculations take into account the probability of a member's
death or termination of employment prior to becoming eligible for a benefit, as well as the
possibility of his terminating with a service, disability or survivor's benefit. Future salary
increases are also anticipated. The present value of the expected benefits payable on
account of the active members is added to the present value of the expected future
payments to retired members and beneficiaries and inactive members to obtain the present
value of all expected benefits payable from the System on account of the present group of
members and beneficiaries.

2. The employer contributions required to support the benefits of the System are determined
following a level funding approach and consist of a normal contribution and an accrued
liability contribution.

3. The normal contribution is determined using the "entry age normal" method. Under this
method, a calculation is made to determine the uniform and constant percentage rate of
employer contribution which, if applied to the compensation of the average new member
during the entire period of his anticipated covered service, would be required in addition to
the contributions of the member to meet the cost of all benefits payable on his behalf.

4. The unfunded accrued liability is determined by subtracting the present value of prospective
employer normal contributions and member contributions, together with the current actuarial
value of assets held, from the present value of expected benefits to be paid from the System.
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SCHEDULE F — FUNDING PoLICY

The purpose of this Funding Policy is to state the overall objectives for the Employees’ Retirement
System of Georgia (System), the benchmarks that will be used to measure progress in achieving
those goals, and the methods and assumptions that will be employed to develop the benchmarks.
It is the intent of the ERS Board of Trustees that the Funding Policy outlined herein will remain
unchanged until the objectives below are met.

This Funding Policy supersedes and replaces the Funding Policy that was originally adopted by
the Board of Trustees on December 19, 2013 and most recently amended on April 21, 2022.

I. Funding Objectives

The goal in requiring employer and member contributions to the System is to accumulate sufficient
assets during a member’'s employment to fully finance the benefits the member is expected to
receive throughout retirement. In meeting this objective, the System will strive to meet the
following funding objectives:

o To develop a pattern of contribution rates expressed as a percentage of employer payroll
and measured by valuations prepared in accordance with applicable State laws and the
principles of practice prescribed by the Actuarial Standards Board.

e To maintain an increasing funded ratio (ratio of actuarial value of assets to actuarial
accrued liabilities) that reflects a trend of improved actuarial condition. The long-term
objective is to obtain a 100% funded ratio over a reasonable period of future years.

e To maintain adequate asset levels to finance the benefits promised to members and
monitor the future demand for liquidity.

o To promote intergenerational equity for taxpayers with respect to contributions required
for the benefits provided by the System.

ll. Measures of Funding Progress

To track progress in achieving the System’s funding objectives, the following measures will be
determined annually as of the actuarial valuation date (with due recognition that a single year’s
results may not be indicative of long-term trends):
¢ Funded Ratio — The funded ratio, defined as the actuarial value of assets divided by the
actuarial accrued liability, should increase over time, before adjustments for changes in
benefits, actuarial methods, and/or actuarial adjustments. The target funded ratio will be
100 percent within 20 years of the valuation date for the first valuation conducted following
the adoption of this Policy (i.e. the June 30, 2021 valuation date).
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SCHEDULE F — FUNDING PoLICY

e Unfunded Actuarial Accrued Liability (UAAL)

O

Transitional UAAL — The UAAL established as of the initial valuation date for
which this funding policy is adopted (June 30, 2021) shall be known as the
Transitional UAAL.

New Incremental UAAL - Each subsequent valuation will produce a New
Incremental UAAL consisting of all benefit, assumption and method changes and
experience gains and/or losses that have occurred since the previous valuations.

¢ UAAL Amortization Period

O

e}

The Transitional UAAL will be amortized over a closed 20-year period beginning
on the initial valuation date for which this funding policy is adopted.

Each New Incremental UAAL shall be amortized over a closed 20-year period
beginning with the year it is incurred.

o Employer Contribution Rates

i

e}

Employer Normal Contribution Rate — the contribution rate determined as of the
valuation date each year based on the provisions of Georgia Code Section 47-2-
55 (1).

In each valuation subsequent to the adoption of this funding policy, the required
employer contribution rate will be determined as the summation of the employer
Normal Contribution Rate, a contribution rate for administrative expenses, the
amortization rate for the Transitional UAAL and the individual amortization rate for
each of the New Incremental UAAL bases.

The required employer contribution rate shall not be less than the Employer
Normal Contribution Rate unless the funded ratio is greater than or equal to 105%,
as determined by the actuarial valuation in which the employer contribution rate is
set.

In no event shall the employer contribution rate decrease by more than 2% from
one fiscal year to the next fiscal year, unless the Board specifically elects to
suspend the 2% maximum for a given valuation year.

In no event shall the employer contribution rate be less than 0%.

The valuation methodology, including the amortization of the Unfunded Actuarial
Accrued Liability (UAAL), is expected to maintain reasonably stable contribution
rates over time.
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SCHEDULE F — FUNDING PoLICY

lll. Methods and Assumptions

The annual actuarial valuations providing the measures to assess funding progress will utilize the
actuarial methods and assumptions last adopted by the Board based upon the advice and
recommendations of the actuary. These include the following primary methods and assumptions:
e The actuarial cost method used to develop the benchmarks will be the Entry Age Normal
(EAN) actuarial cost method.
e The long-term annual investment rate of return assumption will be:
o Effective with the June 30, 2024 valuation date, 7.00% net of investment expenses.
e The Actuarial Accrued Liability and Normal Cost of the System will include an amount
sufficient to amortize and prefund a variable Cost-of-Living Adjustment (COLA) for eligible
retirees and beneficiaries of the System, as described in the Appendix.
o The actuarial value of assets will be determined by recognizing the annual differences
between actual and expected market value of assets over a five-year period.

The employer contribution rates determined in an annual actuarial valuation will be at least
sufficient to:
1. Satisfy the annual normal cost of the System, and
2. Amortize the UAAL as a level dollar amount over a period not to exceed 20 years (for the
UAAL as of the June 30, 2021 valuation date, and for each successive year of gains and
losses incurred in years following the June 30, 2021 valuation date).

However, in no event shall the employer contribution rate be less than 0%.

The actuary shall conduct an investigation into the System’s experience at least every five years
and utilize the results of the investigation to form the basis for recommended assumptions and
methods. Any changes to the recommended assumptions and methods that are approved by the
Board will be reflected in this Policy.

IV. Funding Policy Progress

The Board will periodically have actuarial projections of the valuation results performed to assess
the current and expected future progress towards the overall funding goals of the System. These
periodic projections will provide the expected valuation results over at least a 30-year period. The
projected measures of funding progress and the recent historical trend provided in valuations will
provide important information for the Board’s assessment of the System’s funding progress.

Adopted: April 16, 2026
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SCHEDULE F — FUNDING PoLICY

APPENDIX

Beginning with the June 30, 2021 actuarial valuation, the Actuarial Accrued Liability and the
Normal Cost of the System will include an amount sufficient to amortize and prefund a variable
Cost-of-Living Adjustment (COLA) for eligible retirees and beneficiaries of the System. The
manner in which such prefunded COLA will be calculated is described in this Appendix.

Effective July 1, 2022, unless otherwise noted.

Definitions

i

Actuarial Rate of Return: based on the approximate five-year average annual investment
rate of return and assumptions regarding the System’s cash flows; calculated by the
System’s actuaries in the annual valuation (see valuation Schedule B — Development of
Actuarial Value of Assets).

COLA Rate: the percentage increase to be applied to the payee’s monthly retirement
benefit under the System.

Excess Return: the difference between the Actuarial Rate of Return and the Hurdle Rate.

Hurdle Rate: the minimum investment performance, as measured against the Actuarial
Rate of Return, required in order for a COLA to be considered in a given year.

Normal Retirement Date: Generally, age 60 (55 for certain law enforcement members)
with 10 years of service or any age with 30 years of service.

Retirement Date: the effective date of a member’s retirement.

Shareable Portion: determined by multiplying the Excess Return by a factor which is
dependent on the System’s funding ratio.

Supplemental Guaranteed Lifetime Income (SGLI): monthly payments from the System
which are funded entirely by one or more rollovers from either or both of a retiree’s Peach
State Reserves 401(k) or 457 plans, and not based on the retiree’s years of service as
a member of the System.
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SCHEDULE F — FUNDING PoLICY

Determination of COLA

1. The COLA for a given fiscal year will be effective no earlier than July 1 following the
approval of the most recent actuarial valuation.

2. Effective July 1, 2026, the Hurdle Rate is set at 5.50%.

3. Determine the Excess Return as the difference between the Actuarial Rate of Return in
the most recent actuarial valuation and the Hurdle Rate.
a. If the Actuarial Rate of Return is below the Hurdle Rate, the Excess Return is 0%,
and no COLA will be paid for that year.
b. If the Actuarial Rate of Return is above the Hurdle Rate, the Excess Return is
greater than 0%. Continue to Step 4.

4. Determine the Shareable Portion by multiplying the Excess Return by the factor returned
from the following table, based on the most recent approved actuarial valuation:

System Funding Ratio Factor
<70.00% 0.00
70.00% - 79.99% 0.25
80.00% - 89.99% 0.50
90.00% - 99.99% 0.75
>=100.00% 1.00

5. Determine the SSA OASDI COLA rate for the current calendar year, as published on
www.ssa.gov (generally in October or November of the preceding calendar year).

6. The COLA Rate is the lesser of the Shareable Portion and the SSA COLA rate as
determined in Step 5, rounded to the nearest 0.25%.
a. However, in no event shall the COLA Rate be less than 0% or greater than 3%.

7. The COLA will be paid to all statutorily eligible retirees who have surpassed the later of
their Retirement Date or Normal Retirement Date by at least 12 months.
a. The COLA will also be paid to beneficiaries of deceased members or retirees who
have otherwise met the requirements of this Step 7.
b. A statutorily eligible individual is one who first became a member of this System
before July 1, 2009.
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SCHEDULE F — FUNDING PoLICY

8. The COLA will also be paid to Disabled retirees (who are statutorily eligible per Step 7b
above) who have surpassed their Disability Retirement Date by at least 12 months.
a. The COLA will also be paid to beneficiaries of deceased Disabled retirees who
have otherwise met the requirements of this Step 8.

9. In no event will the COLA Rate be added or applied to that portion of a retiree’s or
beneficiary’s monthly benefit payment which is in excess of one-twelfth (1/12) of the Social
Security Wage Base for that calendar year, as published on www.ssa.gov.

10. In no event will the COLA Rate be added or applied in any fashion to any retiree’s SGLI
payments.
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SCHEDULE G — AMORTIZATION OF UAAL

i

AMORTIZATION OF TRANSITIONAL UAAL

(Dollar amounts in thousands)

Valuation Date
6/30/2021
6/30/2022
6/30/2023
6/30/2024
6/30/2025
6/30/2026
6/30/2027
6/30/2028
6/30/2029
6/30/2030
6/30/2031
6/30/2032
6/30/2033
6/30/2034
6/30/2035
6/30/2036
6/30/2037
6/30/2038
6/30/2039
6/30/2040
6/30/2041

Amortization
Period
20
18
15
11

oo

OO OO0 O0ODO0ODO0OO0OO~ANWPHMOUGI O N

Balance of
Transitional

UAAL
$5,702,095
5,566,013
5,405,213
5,191,888
4,859,368
4,364,360
3,834,702
3,267,968
2,661,562
2,012,708
1,318,434
575,561
0

OO OO0 O0OOoOOo

Annual
Amortization

Payment
$546,633
561,553
597,095
695,953
835,163
835,163
835,163

835,163
835,163
835,163
835,163
615,850

OO OO0 O0OO0OOoOOo
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SCHEDULE G — AMORTIZATION OF UAAL

i

AMORTIZATION OF 2022 INCREMENTAL UAAL
(Dollar amounts in thousands)

Amortization
Valuation Date Period
6/30/2022 20
6/30/2023 19
6/30/2024 18
6/30/2025 17
6/30/2026 16
6/30/2027 15
6/30/2028 14
6/30/2029 13
6/30/2030 12
6/30/2031 11
6/30/2032 10
6/30/2033 9
6/30/2034 8
6/30/2035 7
6/30/2036 6
6/30/2037 5
6/30/2038 4
6/30/2039 3
6/30/2040 2
6/30/2041 1
6/30/2042 0

Balance of

New Incremental
UAAL 6/30/2022

$62,477
60,986
59,371
57,625
55,756
53,757
51,618
49,329
46,880
44,259
41,455
38,454
35,244
31,809
28,133
24,200
19,992
15,489
10,671
5,516
0

Annual
Amortization

Payment

$5,989
5,945
5,902
5,902
5,902
5,902
5,902
5,902
5,902
5,902
5,902
5,902
5,902
5,902
5,902
5,902
5,902
5,902
5,902
5,902
0
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SCHEDULE G — AMORTIZATION OF UAAL

i

AMORTIZATION OF 2023 INCREMENTAL UAAL

(Dollar amounts in thousands)

Amortization
Valuation Date Period
6/30/2023 20
6/30/2024 19
6/30/2025 18
6/30/2026 17
6/30/2027 16
6/30/2028 15
6/30/2029 14
6/30/2030 13
6/30/2031 12
6/30/2032 11
6/30/2033 10
6/30/2034 9
6/30/2035 8
6/30/2036 7
6/30/2037 6
6/30/2038 5
6/30/2039 4
6/30/2040 3
6/30/2041 2
6/30/2042 1
6/30/2043 0

Balance of

New Incremental
UAAL 6/30/2023

$394,278
384,765
374,471
363,457
351,672
339,062
325,569
311,132
295,684
279,154
261,468
242,544
222,295
200,628
177,445
152,639
126,096
97,696
67,307
34,792
0

Annual
Amortization

Payment

$37,507
37,227
37,227
37,227
37,227
37,227
37,227
37,227
37,227
37,227
37,227
37,227
37,227
37,227
37,227
37,227
37,227
37,227
37,227
37,227
0
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SCHEDULE G — AMORTIZATION OF UAAL

i

AMORTIZATION OF 2024 INCREMENTAL UAAL

(Dollar amounts in thousands)

Amortization
Valuation Date Period
6/30/2024 20
6/30/2025 19
6/30/2026 18
6/30/2027 17
6/30/2028 16
6/30/2029 15
6/30/2030 14
6/30/2031 13
6/30/2032 12
6/30/2033 11
6/30/2034 10
6/30/2035 9
6/30/2036 8
6/30/2037 7
6/30/2038 6
6/30/2039 5
6/30/2040 4
6/30/2041 3
6/30/2042 2
6/30/2043 1
6/30/2044 0

Balance of

New Incremental
UAAL 6/30/2024

($479,345)
(467,652)
(455,141)
(441,754)
(427,430)
(412,104)
(395,704)
(378,157)
(359,381)
(339,291)
(317,794)
(294,793)
(270,182)
(243,848)
(215,671)
(185,521)
(153,260)
(118,742)

(81,807)
(42,287)
0

Annual
Amortization

Payment

($45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)
(45,247)

0
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SCHEDULE G — AMORTIZATION OF UAAL

i

AMORTIZATION OF 2025 INCREMENTAL UAAL

(Dollar amounts in thousands)

Amortization
Valuation Date Period
6/30/2025 20
6/30/2026 19
6/30/2027 18
6/30/2028 17
6/30/2029 16
6/30/2030 15
6/30/2031 14
6/30/2032 13
6/30/2033 12
6/30/2034 11
6/30/2035 10
6/30/2036 9
6/30/2037 8
6/30/2038 7
6/30/2039 6
6/30/2040 5
6/30/2041 4
6/30/2042 3
6/30/2043 2
6/30/2044 1
6/30/2045 0

Balance of

New Incremental
UAAL 6/30/2025

($877,366)
(855,964)
(833,065)
(808,562)
(782,344)
(754,291)
(724,275)
(692,157)
(657,791)
(621,019)
(581,673)
(539,573)
(494,526)
(446,326)
(394,751)
(339,567)
(280,519)
(217,338)
(149,735)

(77,399)
0

Annual
Amortization

Payment

($82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)
(82,817)

0
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SCHEDULE H — SUMMARY OF BENEFIT PROVISIONS EVALUATED

The Employees’ Retirement System of Georgia (ERS) was established February 3, 1949 to provide
retirement benefits and other benefits to employees of the State of Georgia. The commencement

date was January 1, 1950.

“Old Plan” means the plan applicable to members beginning

employment prior to July 1, 1982, “New Plan” means the plan applicable to members employed on
or after July 1, 1982 and before January 1, 2009, and “GSEPS” means the plan applicable to
members employed on or after January 1, 2009. The following summary describes the main

provisions of the System.
Normal Retirement Benefit

Eligibility

Benefit

A member is eligible for normal retirement upon the
attainment of age 60 and 10 years of creditable service
(prior service plus membership service plus purchased
service plus forfeited leave — minimum 960 hours) or 30
years of creditable service regardless of age. Certain
Law Enforcement positions are eligible with attainment
of age 55 and 10 years of creditable service.

Old Plan

(A) x (B) x (C), where

(A) = Average final compensation (the average
annual compensation of a member during the

24 consecutive calendar months of his
creditable service that will yield the highest

average)

(B) = Creditable service, and

(C)= .0115 + .0003 x (creditable service up to 35
years).

The minimum benefit is 2.00% of average final
compensation times years of creditable service.

New Plan

2.00% of average final compensation multiplied by years
of creditable service.

EMPLOYEES' RETIREMENT SYSTEM OF GEORGIA
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SCHEDULE H — SUMMARY OF BENEFIT PROVISIONS EVALUATED

Early Retirement Benefit

Eligibility

Benefit

Disability Retirement Benefit

Old Plan and New Plan

Eligibility

GSEPS

1.00% of average final compensation multiplied by years
of creditable service.

Uniform division and judicial members may be eligible
for additional minimum benefits.

With all plans, for members with retirement dates prior
to July 1, 2013, a one-time 3.0% increase on the first
$37,500 is made at time of retirement.

A member is eligible for early retirement upon the
attainment of 25 years of creditable service regardless
of age.

The annual early retirement benefit is determined in the
same manner as the normal retirement benefit based on
creditable service and average final compensation as of
the early retirement date. If the member is less than age
60, the retirement benefit is reduced by the lesser of:

(i) 7% for each year by which his age is less than
60, and

(ii) 7% for each year by which his creditable service at
retirement is less than 30.

Uniform division and judicial members may be eligible
for additional minimum benefits.

A member is eligible for disability retirement after having
at least 13 years and 4 months of service and being
certified by the medical board as permanently disabled
for the further performance of the duties of the position
held at the time of disability.
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SCHEDULE H — SUMMARY OF BENEFIT PROVISIONS EVALUATED

Benefit

Service at Disability

(1) 13 years 4 months
to 18 years

(2) Over 18 years
to 22 years 9 months

(3) Over 22 years 9 months
to 27 years 6 months

(4) Over 27 years 6 months

GSEPS

Eligibility

Benefit

The annual disability retirement benefit is an immediate
benefit with the amount depending upon service at the
time of disability.

Uniform division members may be eligible for an
additional benefit if disabled in line of duty.

Benefit

75% of what the normal retirement benefit would have
been had the member continued to work until age 60
with no further change in compensation

100% of age 60 benefit

75% of age 65 benefit

100% of age 65 benefit

A member is eligible for disability retirement after having
at least 15 years of service and being certified by the
medical board as permanently disabled for the further
performance of the duties of the position held at the time
of disability.

The annual disability retirement benefit is an immediate
benefit equal to 1.00% of average final compensation
multiplied by years of credited service at disability.
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SCHEDULE H — SUMMARY OF BENEFIT PROVISIONS EVALUATED

Involuntary Retirement Benefit
Eligibility Member prior to April 1, 1972, termination is involuntary
and without prejudice, and member has more than 18

years of membership service.

For members prior to February 13, 1962, the service
requirement is more than 18 years of creditable service.

Benefit Computed as for disability retirement.

Deferred Vested Retirement Benefit

Eligibility 10 years of creditable service. Member contributions not
withdrawn.
Benefit Accrued benefit deferred to age 60.

Death Benefit

Old Plan and New Plan

Eligibility Benefit

(1) Before retirement, before
age 60, before completing
13 years 4 months service Refund of all employee contributions plus allowable
interest.

(2) Before retirement, before
age 60, after completing
13 years 4 months service Benefit equal to disability retirement immediately prior to
death under Option 2.
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SCHEDULE H — SUMMARY OF BENEFIT PROVISIONS EVALUATED

(3) Before retirement, after
age 60, more than 10
years creditable service
(5 years of service if member
prior to July 1, 1968)

(4) After retirement

GSEPS

Eligibility

Benefit
Termination Benefit

Eligibility

Benefit

Payment Options

Maximum Benefit

Option 1

Benefit equal to retirement immediately prior to death
under Option 2.

Payments continued to spouse as determined by
options (if any) elected before retirement.

15 years of creditable service.

Benefit equal to disability retirement immediately prior to
death under Option 2.

Termination with less than 10 years creditable service.

Return of all member contributions and employer
contributions made on behalf of member with allowable
interest. Life insurance premiums paid by the employee
are not refundable.

At application for retirement, a member must choose
one of the following methods of payment. All forms are
of equivalent actuarial value.

Life annuity, payable to members for the member’s life
with the final payment (for month of member’'s death)
going to member’s designated beneficiary.

Full cash refund, paying a reduced retirement benefit to
members so that, upon member’s death, the beneficiary
receives a lump sum cash settlement equal to the
difference between the member's accumulated
contributions at retirement and the benefit payments due
to member contributions received prior to member’s
death.
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SCHEDULE H — SUMMARY OF BENEFIT PROVISIONS EVALUATED

Option 2

Option 3

Other Options

Post-Retirement Adjustments

Contributions

By Members

By Employers

Joint and 100% to survivor. Member receives a reduced
benefit for life with the same benefit continuing for life of
beneficiary upon member’s death.

Joint and 50% to survivor. Member receives a reduced
benefit for life with one-half members’ benefit continuing
to beneficiary for life upon member’s death.

Other options are available with certain restrictions.

As outlined in the Appendix of the Funding Policy
adopted by the Board, shown in Schedule F.

Old Plan

4% of annual compensation up to $4,200 plus 6% of
annual compensation over $4,200. A member with 34
or more years of service may cease contributing until
age 65, when he must resume contributing if he
continues employment and wishes to receive additional
service credit. The State pays member contributions
except for 1.25% of annual compensation. These State
contributions paid on behalf of members are included in
the member’s account for refund purposes. Covered tax
officials and their employees and covered employees of
State Courts continue to pay their full member
contributions.

New Plan and GSEPS

Member contributions are 1.25% of annual
compensation.

The employers contribute at a specified percentage of
active member payroll determined annually by actuarial
valuation. The State contribution is not subject to refund
upon member termination.
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SCHEDULE | — TABLES OF MEMBERSHIP DATA

The Number and Average Annual Compensation of Active Members
by Age and Service as of June 30, 2025

Years of Service Total

Age  nder1 1to4  5t09 10to14 15t019 20to24 25t029 30to34 35&Up  No.  Avg. Pay
Under 25 510 1,412 14 1,936|  $41,181
250 29 613 4,134 563 9 5319  $49,232
30 to 34 489| 3512 1,946 413 1 6.361| $53,514
35to 39 421 2,806| 1,844 1,370 238 23 6,792| $57,367
40 to 44 317| 2469 1530 1,254 959 421 15 6,965 $60,143
450 49 302| 2044 1,320 1,086 1,011 1,213 420 4 7,400  $62,370
50 to 54 268| 1,932 1,247 1,069 8o4| 1,121 1,132 177 2|  7.842] $63,560
55 to 59 25| 1,606 1,151 898 842 948 823 429 14| 7,036 $63,865
60 to 64 17| 1,104 972 736 678 680 541 265 198] 5201 $62,336
65 to 69 38 366 431 402 280 234 174 94 82| 2101 $65546
70 & up 24 162 144 158 137 119 56 37 49 886| $65,269

Total 3,324| 21637 11,162|  7,395| 5040 4759 3,161 1,006 445 ool 50127
Avg. Pay | $40,880| $50,787| $60,271| $66,207| $68,607| $71,196| $72,413| $78,400| $80,315 : '

Average Age: 45.3
Average Service: 9.3
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SCHEDULE | — TABLES OF MEMBERSHIP DATA

NUMBER OF RETIRED MEMBERS
AND THEIR BENEFITS BY AGE

Attained Number of Total Average
Age Members Annual Benefits* Annual Benefits
Under 50 72 $ 2,275,662 $ 31,606
50-54 404 14,107,755 34,920
55-59 1,561 52,523,745 33,647
60 - 64 5,502 136,137,747 24,743
65 - 69 8,870 216,421,119 24,399
70-74 9,980 263,833,089 26,436
75-79 8,982 273,279,064 30,425
80 -84 4,756 145,102,766 30,509
85- 89 2,321 69,860,638 30,099
90-94 804 21,197,363 26,365
95 & Over 219 5,009,325 22,874
Total 43,471 $ 1,199,748,273 $ 27,599

*Does not reflect the COLA granted by the Board effective July 1, 2025.

Average Age: 72.4

NUMBER OF BENEFICIARIES
AND THEIR BENEFITS BY AGE

Attained Number of Total Average
Age Members Annual Benefits* Annual Benefits
Under 50 846 $ 7,325,815 $ 8,659
50 - 54 368 3,292,190 8,946
55 - 59 430 4,805,454 11,175
60 - 64 517 6,870,195 13,289
65 - 69 657 10,582,862 16,108
70-74 894 16,140,114 18,054
75-79 1,112 22,310,436 20,063
80 - 84 927 19,297,514 20,817
85 -89 651 12,252,123 18,820
90-94 327 6,329,166 19,355
95 & Over 103 2,106,831 20,455
Total 6,832 $ 111,312,700 $ 16,293

*Does not reflect the COLA granted by the Board effective July 1, 2025.

Average Age: 69.7
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SCHEDULE | — TABLES OF MEMBERSHIP DATA

NUMBER OF DISABLED RETIREES
AND THEIR BENEFITS BY AGE

Attained Number of Total Average
Age Members Annual Benefits* Annual Benefits
Under 50 198 $ 7,934,708 $ 40,074
50 - 54 361 13,492,092 37,374
55 - 59 666 22,007,529 33,044
60 - 64 829 20,800,512 25,091
65 - 69 916 23,242,963 25,374
70-74 892 26,193,506 29,365
75-79 777 26,127,672 33,626
80 - 84 324 9,238,689 28,514
85 -89 96 2,115,095 22,032
90-9%4 18 368,599 20,478
95 & Over 4 41,796 10,449
Total 5,081 $ 151,563,161 $ 29,829

*Does not reflect the COLA granted by the Board effective July 1, 2025.

Average Age: 66.8

NUMBER OF DEFERRED VESTED
AND THEIR BENEFITS BY AGE

Attained Number of Total Average

Age Members Annual Benefits Annual Benefits

Under 35 18 $ 116,010 $ 6,445
35-39 235 1,746,104 7,430
40 - 44 778 8,365,658 10,753
45 - 49 1,166 14,441,569 12,386
50 - 54 1,552 21,044,974 13,560
55 - 59 1,895 25,773,524 13,601
60 - 64 664 7,423,328 11,180

65 & Over 233 2,236,149 9,597

Total 6,541 $ 81,147,316 $ 12,406

Awverage Age: 52.4
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SCHEDULE J — SPECIAL CONTRIBUTION RATES

Groups that have Age 55 Retirement and Line-of-Duty Disability Benefits:
Public Safety #466
Revenue Agents #474

DNR Game Wardens #462

GBI Officers/Agents #471

Probation Officers #467

Group that has Age 55 Retirement:

PLAN Additional Rate Total Rate
Old Plan 0.00% 24.48%
New Plan 10.11% 39.34%
GSEPS 3.12% 28.63%
Groups that have Line-of-Duty Disability Benefits:
Deputy DNR Game Wardens #462
Parole Officers — Pardons and Paroles #465
Dept of Community Supervision #477
PLAN Additional Rate Total Rate
Old Plan 0.00% 24.48%
New Plan 0.02% 29.25%
GSEPS 0.03% 25.54%
Special Investigators Department of Revenue #474
PLAN Additional Rate Total Rate
New Plan 9.15% 38.38%
GSEPS 2.15% 27.66%

Appellate Court Judges: Total rate equal to 62.84% of payroll

i
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SCHEDULE K — COMPREHENSIVE FINANCIAL REPORT SCHEDULES

GA ERS: Solvency Test

Actuarial Accrued Liability for:

Actuarial Active Members

Valuation Active Member Retirants & (Employer Portion of Aggregate Accrued Liabilities

as of 6/30 Contributions Beneficiaries Funded Portion)  Valuation Assets Covered by Assets

Q) 2) (3) Q) 2) (3)

2025 $422,388 $15,209,073 $6,108,208 $17,793,223 100% 100.0% 35.4%
2024 401,423 15,207,623 5,763,426 16,215,793 100% 100.0% 10.5%
2023 384,689 15,047,239 5,462,008 15,033,459 100% 97.4% 0.0%
2022 371,979 14,904,964 4,983,813 14,632,266 100% 95.7% 0.0%
2021 371,048 14,782,338 4,932,309 14,383,600 100% 94.8% 0.0%
2020 372,510 13,406,538 4,596,749 13,556,622 100% 98.3% 0.0%
2019 371,147 13,077,253 4,380,820 13,481,219 100% 100.0% 0.7%
2018 372,375 12,927,796 4,512,270 13,412,046 100% 100.0% 2.5%
2017 368,935 12,729,977 4,415,986 13,088,185 100% 99.9% 0.0%
2016 368,281 12,592,980 4,238,427 12,854,518 100% 99.2% 0.0%
All dollar amounts are in thousands.

GA ERS: Schedule of Retirants Added to and Removed from Rolls

Added to Rolls Remowed from Rolls Roll End of Year
% Increase  Average
Annual Allowances* Annual Allowances* Annual Allowances* in Annual Annual
Year Ended Number  (in thousands) Number (in thousands) Number (in thousands)  Allowances Allowances
June 30, 2025 2,039 $52,181 1,788 $43,840 55,384 $1,462,624 0.6% $26,409
June 30, 2024 2,175 54,417 1,730 43,389 55,133 1,454,283 0.8% 26,378
June 30, 2023 2,032 62,776 1,722 41,180 54,688 1,443,255 1.5% 26,391
June 30, 2022 2,331 48,423 1,816 43,382 54,378 1,421,659 0.4% 26,144
June 30, 2021 2,724 58,426 1,893 45,432 53,863 1,416,618 0.9% 26,300
June 30, 2020 2,553 53,509 1,606 38,185 53,032 1,403,624 1.1% 26,467
June 30, 2019 2,777 58,673 1,357 32,574 52,085 1,388,300 1.9% 26,655
June 30, 2018 2,612 50,005 1,422 33,530 50,665 1,362,201 1.2% 26,886
June 30, 2017 2,630 45,833 1,420 32,372 49,475 1,345,726 1.0% 27,200
June 30, 2016 2,572 51,031 1,342 30,724 48,265 1,332,265 1.5% 27,603

* Does not reflect any increases after the valuation date.
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