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Voluntary Investment Program

PERAPlus 401(k) and 457 Plans

Defined Benefit Plan

Stable benefit payments to over 128,000 retired public employees

Defined Contribution Plan

Choice available to State and Local Government employees

Health Benefits Program

Active and retired member coverage

Public 

Employees’ 

Retirement 

Association 

of Colorado 

(PERA)
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PERA Provides for 1 in 10 Coloradans
As of November 30, 2021

State School Local Gov't Judicial DPS Total

Benefit Recipients 42,817 72,610 8,527 434 7,177 131,565

Active Members 56,744 132,033 13,726 352 18,534 221,389

Inactive Members 92,929 161,770 30,228 22 15,575 300,524
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Total: 653,478



Recent Legislation Concerning PERA

»SB21-228: Public Employees’ Retirement Association Payment Cash Fund

• This bill created the PERA Payment Cash Fund in the State Treasury and appropriated $380 

million to the fund for the 2020-21 state fiscal year. The State Treasurer is required to pay the 

General Fund portion of the direct distribution payment due to PERA on July 1, 2022, from the 

fund and, subject to annual appropriation, money in the fund may be used by the state for any 

employer contribution or disbursement to PERA.

»HB21-1136: Judicial Division Retirees Temporary Judicial Duties Compensation

• This bill added additional contract periods of 10, 20, and 30 days per year that retired judges 

may perform temporary judicial duties after retirement and receive a benefit increase equal to a 

percentage of the current monthly salary of judges serving in the same position held by the 

retiree at the time of retirement. It also removed the requirement that a judge must enter into 

such an agreement before retirement, or within five years after retirement, and adds certain 

conditions that would make those retired judges ineligible to enter into an agreement if met.
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2020 in 
Review
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Summary of Valuation Highlights

» Asset Return

• Market value of assets returned approximately 17.4% for the year ended December 31, 2020

» Unfunded Actuarial Accrued Liability (UAAL)

• The actuarial accrued liability (AAL) increased from $78.2 billion (as of December 31, 2019) 

to $83.3 billion (as of December 31, 2020)

• The UAAL increased from $29.8 billion to $31.0 billion. The $1.2 billion results from:

» Increase of $5.1 billion due to change in the AAL, $3.1 billion of which is due to the 

adoption of revised actuarial assumptions

» Decrease of $3.9 billion due to change in the actuarial value of assets

Trust Fund 
December 31, 

2020  
December 31, 

2019 

State Division 33 years 27 years 

School Division 43 years 28 years 

Local Government Division 29 years 22 years 

Judicial Division 13 years 16 years 

DPS Division 16 years 25 years 

 

» Effective Amortization Periods
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Experience Study: Periodic and 

Comprehensive Review

»Overview
• Purpose

• How assumptions are set

• Actuarial Assumptions: Economic and 

Demographic

»Recent Board Action
• Adopted new assumptions

 Mortality tables

 Salary scale

 Headcount growth 
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Reconciliation of UAAL
As of December 31, 2020



2020 
Financial 
Status
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PERA’s
Investment 
Program
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2020 
Investment 
Performance
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PERA’s 
Asset
Allocation
As of December 31, 
2020

Global Equity 57.8%

Fixed Income 21.5%

Private Equity 7.9%

Real Estate 8.6%

Alternatives 3.7%

Cash 0.5%

12



Market Performance: 2021 and 2020 Calendar Years
“Risk assets” moved higher in 2021 with oil and commodities reversing course from 2020 
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All returns are presented in unhedged USD terms

2021 Highest 

Performers

-60% -50% -40% -30% -20% -10% 0% 10% 20% 30% 40% 50% 60% 70%

Chinese Equities

U.S. Treasuries

Emerging U.S. Dollar Debt

U.S. Corporate Investment Grade Debt

Emerging Market Equities

U.S. Dollar Index

U.S. Corporate High Yield Debt

CPI-U

Japanese Equities

European Equities

Global Equities

U.S. Equities

Broad Commodities

WTI Crude Oil
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Investing for the Future
Colorado PERA’s overall approach to investment stewardship is straightforward: Seek 

out quality investments that are expected to provide the best risk-adjusted returns to 

PERA’s portfolio over the long term. We break down this approach to financial 

sustainability into four parts:
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How PERA Limits Investment Costs to 

Maximize Returns



Transition to 

Empower
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Health Care 

for Retirees
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Legislative Agenda

No active legislative agenda items for 2022 have been identified
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What to Expect in 2022

»Actuarial Audit

• Timing & Purpose

»Survey of PERA Membership
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Retirement News

www.peraontheissues.com

Twitter & Facebook

@coloradopera

Website

www.copera.org

Call us at 

800-759-7372

Stay in 

Touch


