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@ PERA. Key Findings @

» Negative 25% investment return for 2008
» Funded status has decreased for all Divisions.

» However, the Unfunded Accrued Liability (UAL)
funding period for the Local Government Division
IS below 30 years with current funding.

» Judicial, State and School Divisions UAL funding

periods remain above 30 years even with AED
and SAED.

» 30 Year Projections show significant drops in
funding ratios for State and School Divisions

» All divisions will eventually benefit from structural
changes made by SB 06-235.




@ PERA. Funded Status

December 31

Division 2007 2008
State 713.3% 67.9%
School 75.5 70.1
Local Government 81.2 76.4
Judicial 87.5 80.2
HCTF 19.9 18.7
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Pension Results
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200,000

Total Active & Retired Members
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2008

OActlve Members | 157,987

162,106

169,833

172,761

170,991

176,840

180,630

182,404

186,842

190,684

ERetired Members| 50,344

93,015

95,733

98,357

62,029

67,800

M,4M

75,024

78,244

81,248

2.1% average increase for active members since 1999; 2.1% increase for 2008
5.5% average increase for retired members since 1999; 3.8% increase for 2008
3.1 actives per retiree 9 years ago, 2.3 actives per retiree now
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Average Salary & Benefits
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m Average Annual Salary

$20.815

$30.736

$31.886

$33.455

$33.018

$33.247

$35.144

BAverage Annual Benefits

$19.574

$20.720

$22,154

$23.961

$25.681

$27.090

$26.648

$20.991

$31.413

$32,787

mAverage Annual Salary @ Average Annual Benefits

2.2% average increase in salary since 1998; 3.4% increase for 2008
5.9% average increase in benefit since 1998; 4.4% increase for 2008



@

COLORADO

PERA.

Total Payroll & Benefits
($ Millions)
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Assets
($ Millions)
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$30,171.1
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$3d.5288
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$30,500.7

$30,785.5

$34,273.2

$30,087.0
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Statutory Employer Rate
AED & SAED
HCTF Rate

Rate Available for Pension Benefits

Total Normal Cost Rate

Member Rate

Employer Normal Cost Rate
Rate Available to Amortize UAAL

Funding Period — without AED
Funding Period — with AED
Funding Period — with AED & SAED

Employer Rate for 30 Year Funding
(AED & SAED Paid Over Entire Period)

CY2010 Funding Results

Local
State School Government Judicial
10.07% 10.03% 9.82% 13.56%
3.70 3.70 3.70 3.70
(1.02) (2.02) (1.02) (1.02)
12.75% 12.71% 12.50% 16.24%
13.45% 13.80% 13.62% 19.42%
8.05 8.00 8.00 8.00
5.40% 5.80% 5.62% 11.42%
7.35% 6.91% 6.88% 4.82%
Infinite Infinite 29 Years Infinite
Infinite Infinite 35 Years Infinite
Infinite 75 Years 19 Years 48 Years
14.43% 13.02% 6.58% 14.14%
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($2,632.8)

2008 Pension Actuarial Gain/Loss

Losses

Analysis
($ Millions)
Gains

($147.9)
($47.1)

($79.1)
($113.0)
($100.6)

($97.1)

$29.1

$131.4

Source

Investment Return
Salary Increases
Service Retirement
Disabllity Retirement
Mortality

Withdrawal

New Entrants

Other

Plan Change

11
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HCTF Results
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Actuarial Changes @

» Assumptions

Expected costs for some retirees who are age 65 and
older have been updated to reflect their change in costs
for the 2009 plan year.

Starting per capita payments under RDS have been
updated based upon most recent attestation of actuarial
equivalence.

Assumed level of spousal participation updated to better
match experience.

Year in which prescription drug benefit provided to those
members eligible for Part D ceases to be actuarially
equivalent was extended to 2018.

Premium payable to CMS for Part A coverage was
updated to reflect change in costs for 2009.
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HCTF Funding Results

Employer Rate

Total Normal Cost Rate

Member Rate

Employer Normal Cost Rate
Rate Available to Amortize UAAL

Funding Period

Employer Rate for 30 Year
Funding

HCTF

1.02%

0.27%
0.00

0.27%
0.75%

39 Years

1.12%
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2008 HCTF Actuarial Gain & Loss Analysis

Losses

($18.8)

($17.9)

($ Millions)

Gains

$0.8

$0.0

Source

Investment Return
Service Retlrement
Disabllity Retirement
Mortality

Withdrawal

New Entrants

Method Changes
Assumption Changes

Other

15



@ PERA.

30-year Projections
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@ PERA. About Projections @

» Annual actuarial valuations are a “snapshot” of the
financial position on the valuation date, based on
the existing active and retired members.

» Projections simulate future actuarial valuation
results over a forecast period (30 years in this
case) by “creating” future new hires and
performing valuations using the projected
membership.

» Benefit changes under SB 06-235 are reflected
beginning in 2007.
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@ PERA. About Projections (cont’d) @

» Demographic and economic changes are
assumed to occur in accordance with the actuarial
assumptions. However, three scenarios of
Investment rates of return included to test
sensitivity of the financial position due to varying
rates of return:

= Expected return of 8.5% per year
= Optimistic return of 10.0% per year

= Pessimistic return of 7.0% per year

» All projections assume a 1% Active Headcount
Increase each year.

18
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State Division
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Total Participants

Colorado PERA - State Division
30-Year Projection of Population Breakdown
Based on December 31, 2008 VValuation Results

200,000
150,000 —
100,000 H  H ] H i inininininisinininininimimimi=mls mimininimi=mls
50,000 -
0 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39
BRetirees 30,650 31,832 32,832 33,834 34,820 35,794 36,709 37,543 38,284 38,950 39,568 40,106 40,573 40,972 41,294 41,603 41,883 42,142 42,362 42,546 42,727 42,868 42,971 43,033 43,047 43,069 43,060 43,008 42,922 42,812 42,705
DODeferred Vesteds 56,004 56,739 57,461 58,191 58,944 59,692 60,391 61,118 61,864 62,628 63,404 64,200 65,008 65,830 66,670 67,514 68,358 69,201 70,044 70,891 71,730 72,569 73,405 74,233 75,060 75,876 76,685 77,489 78,285 79,071 79,845
BActive New Entrants 0 9,219 14,805 19,420 23,508 27,243 30,690 33,858 36,809 39,591 42,183 44,614 46,898 49,055 51,088 53,041 54,874 56,622 58,276 59,844 61,353 62,775 64,111 65374 66,570 67,740 68,824 69,857 70,841 71,783 72,690
@ Active Existing Employees | 54,441 45,766 40,731 36,670 33,144 29,975 27,100 24,509 22,141 19,950 17,954 16,124 14,447 12,904 11,491 10,163 8,962 7,852 6,843 5927 5075 4,318 3652 3,069 2555 2,078 1,691 1,365 1,090 867 688
Year Beginning
B Active Existing Employees @ Active New Entrants ODeferred Vesteds B Retirees




Colorado PERA - State Division
30-Year Projection of Population Breakdown
Based on December 31, 2008 VValuation Results
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0% -
09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 3 36 37 38 39
BRetirees 22% 22% 23% 23% 23% 23% 24% 24% 24% 24% 24% 24% 24% 24% 24% 24% 24% 24% 24% 24% 24% 24% 23% 23% 23% 23% 23% 22% 22% 22% 22%
DODeferred Vesteds 40% 40% 39% 39% 39% 39% 39% 39% 39% 39% 39% 39% 39% 39% 39% 39% 39% 39% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 41% 41% 41%

BActive New Entrants

0% 6% 10% 13% 16% 18% 20% 22% 23% 25% 26% 27% 28% 29% 30% 31% 32% 32% 33% 33% 34% 34% 35% 35% 36% 36% 36% 36% 37% 37% 37%

B Active Existing Employees | 39% 32% 28% 25% 22% 20% 18% 16% 14% 12% 11% 10% 9% 8% 7% 6% 5% 5% 4% 3% 3% 2% 2% 2% 1% 1% 1% 1% 1% 0% 0%

Year Beginning

B Active Existing Employees @ Active New Entrants ODeferred Vesteds

B Retirees




Colorado PERA - State Division
30-Year Projection of Funded Ratio on Actuarial Asset Value
Based on December 31, 2008 Valuation Results
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Funded Ratio %
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09 10 11 12 13 14 15 16 17 18

e Pessimistic Return (7.0%) | 68% 61% 54% 47% 45% 42% 40% 38% 35% 32% 29% 26% 22% 18% 14% 10% 5% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

e Expected Return (8.5%) | 68% 61% 55% 48% 46% 45% 44% 42% 40% 38% 36% 33% 31% 28% 25% 21% 17% 13% 9% 4% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Optimistic Return (10.0%) | 68% 62% 55% 49% 48% 48% 47% 47% 46% 45% 44% 42% 41% 39% 37% 35% 33% 31% 28% 25% 22% 18% 15% 10% 6% 1% 0% 0% 0% 0% 0%

Last Year Expected 75% 76% 76% 76% 76% T76% 76% 76% T76% 76% 76% 75% 75% 75% 75% 75% 75% T75% T74% T74% T4% T74% T74% T4% T74% T74% T75% T75% T76% 76% T77%

Year Beginning

e Pessimistic Return (7.0%) e xpected Return (8.5%)

e Optimistic Return (10.0%) Last Year Expected
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Colorado PERA - State Division
30-Year Projection of Amortization Period
Based on December 31, 2008 Valuation Results
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e Pessimistic Return (7.0%)

100

100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100

e Expected Return (8.5%)

100

100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100

Optimistic Return (10.0%)

100

100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100

Last Year's Expected Return

41 36 36 35 34 33 32 31 30 29 28 27 25 24 23 22 21 20 19 18 17 15 14 13 12 11 10 9

Year Beginning

== Pessimistic Return (7.0%) e xpected Return (8.5%)

e Optimistic Return (10.0%) Last Year's Expected Return
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School Division
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Colorado PERA - School Division

30-Year Projection of Population Breakdown
Based on December 31, 2008 Valuation Results

450,000
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200,000 -

150,000 -

100,000 -

50,000 -

O i

09 10 1 12 13 14 i3 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39
BRetirees 45,919 | 48,153 | 50,048 | 51,961 | 53,979 | 56,054 | 58,142 | 60,064 | 61,891 | 63,688 | 65,500 | 67,230 | 68,850 | 70,380 | 71,817 | 73,260 | 74,580 | 75,840 | 76,974 | 78,087 | 79,198 | 80,204 | 81,106 | 81,873 | 82,551 | 83,197 | 83,737 | 84,202 | 84,506 | 84,808 | 85,065
ODeferred Vesteds 86,376 | 88,083 | 89,756 | 91,544 | 93,328 | 95,158 | 96,919 | 98,738 {100,594|102,473|104,366|106,273(108,196|110,133(112,086|114,046|116,019|117,994(119,976|121,950(123,917|125,884|127,850|129,810(131,767|133,710| 135,648 | 137,575 139,494|141,396| 143,280
BActive New Entrants [ 19,408 | 30,742 | 40,298 | 48,829 | 56,628 | 63,858 | 70,431 | 76,628 | 82,561 | 88,146 | 93,450 | 98,478 (103,280|107,878|112,277|116,463(120,502|124,362|128,068|131,619(135,003|138,187|141,168|143,997| 146,681|149,228|151,665/153,920| 156,056 | 158,102
B Active Existing Employees (118,547(100,324| 90,188 | 81,841 | 74,531 | 67,966 | 61,982 | 56,667 | 51,741 | 47,092 | 42,804 | 38,809 | 35,104 | 31,638 | 28,389 | 25,352 | 22,543 | 19,894 | 17,438 | 15,150 | 13,031 | 11,093 | 9,370 | 7,865 | 6,526 | 5347 | 4,321 | 3,419 | 2,715 | 2,145 | 1,681

Year Beginning

B Active Existing Employees

@ Active New Entrants O Deferred Vesteds

B Retirees
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Colorado PERA - School Division
30-Year Projection of Population Breakdown
Based on December 31, 2008 Valuation Results
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Colorado PERA - School Division
30-Year Projection of Funded Ratio on Actuarial Asset Value
Based on December 31, 2008 Valuation Results
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e Pessimistic Return (7.0%) | 70% | 64% | 56% | 49% | 47% | 45% | 44% | 42% | 39% | 37% | 35% | 32% | 29% | 26% | 23% | 19% | 15% | 11% | 7% | 2% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0%
e Fxpected Return (8.5%) 70% | 64% | 57% | 50% | 49% | 48% | 47% | 46% | 45% | 43% | 42% | 40% | 38% | 36% | 34% | 31% | 28% | 25% | 22% [ 19% | 15% [11% | 7% | 2% | 0% | 0% | 0% | 0% | 0% | 0% | 0%
e Optimistic Return (10.0%) |70% |64% | 57% | 51% |51% | 51% | 51% | 51% | 50% | 50% | 50% | 49% | 48% | 48% | 47% | 46% | 45% | 43% | 42% | 41% | 39% | 37% | 35% | 33% | 31% | 28% | 25% | 22% | 19% | 16% | 12%

Last Year Results Expected | 77% | 78% | 79% | 79% | 79% | 79% | 80% | 80% | 80% | 81% | 81% | 81% | 82% | 82% | 82% | 83% | 83% | 84% | 84% | 85% | 86% | 86% | 87% | 88% | 89% | 91% | 92% | 94% | 96% | 98% [100%

09 |10 11 |12 |13 |14 | 15 | 16 | 17 | 18 | 19 | 20 | 21 | 22 | 23 |24 | 25 | 26 | 27 | 28 | 29 | 30 |31 | 32 |33 |34 |35 |36 |37 |38 |39

Year Beginning

== Pessimistic Return (7.0%6) e Fxpected Return (8.5%0)

e Qptimistic Return (10.0%) Last Year Results Expected




Colorado PERA - School Division
30-Year Projection of Amortization Period
Based on December 31, 2008 Valuation Results
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09 |10 | 11 | 12 | 13 | 14 |15 | 16 | 17 | 18 | 19 | 20 | 21 | 22 | 23 | 24 | 25 | 26 | 27 | 28 | 29 | 30 | 31 | 32 | 33 | 34 | 35| 36 | 37 | 38 | 39
e Pessimistic Return (7.0%) 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
e Fxpected Return (8.5%) 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
e Optimistic Return (10.0%) 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
Last Year's Expected Return | 100 | 52 | 37 | 30 | 25 | 24 | 24 | 23 | 22 | 21 | 20 | 19 | 18 | 17 | 16 | 15 | 14 | 13 | 12 | 11 | 10 9 8 7 6 5 4 3 2 1 0

Year Beginning

e Pessimistic Return (7.0%)

e Optimistic Return (10.0%0)

e xpected Return (8.5%)

Last Year's Expected Return
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Colorado PERA - Local Government Division
30-Year Projection of Population Breakdown
Based on December 31, 2008 Valuation Results
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10,000 -
09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39
BRetirees 4,396 | 4,714 | 5,022 | 5,329 | 5,661 | 6,014 | 6,400 | 6,747 | 7,073 | 7,387 | 7,702 | 7,994 | 8,276 | 8,537 | 8,781 | 9,023 | 9,244 | 9,461 | 9,660 | 9,851 |10,040 (10,214 (10,372|10,510 10,635 | 10,752 | 10,855 | 10,945 | 11,017 | 11,083 | 11,139
DODeferred Vesteds 16,291 16,537 | 16,784 | 17,045 | 17,326 | 17,627 | 17,934 | 18,254 | 18,583 | 18,920 | 19,258 | 19,602 | 19,951 | 20,304 | 20,663 | 21,024 | 21,388 | 21,753 | 22,122 | 22,491 | 22,861 | 23,232 | 23,604 | 23,978 | 24,351 | 24,724 | 25,097 | 25,469 | 25,841 | 26,210 | 26,578
@Active New Entrants 0 2,941 | 4,646 | 6,059 | 7,323 | 8,506 | 9,671 | 10,697 | 11,649 (12,542 13,374 | 14,150 | 14,880 | 15,566 | 16,213 | 16,825 | 17,401 | 17,954 | 18,482 | 18,982 | 19,467 | 19,925 | 20,360 | 20,771 | 21,158 | 21,531 | 21,887 | 22,225 | 22,546 | 22,850 | 23,145
B@Active Existing Employees | 17,379 14,612 | 13,082 | 11,847 | 10,762 | 9,760 | 8,777 | 7,936 | 7,170 | 6,465 | 5,823 | 5239 | 4,703 | 4,213 | 3,764 | 3,351 | 2,977 | 2,628 | 2,306 | 2,014 | 1,739 | 1,493 | 1,272 | 1,077 | 909 756 623 510 417 342 279
B Retirees ODeferred Vesteds @ Active New Entrants B Active Existing Employees




Percentage

Colorado PERA - Local Government Division
30-Year Projection of Population Breakdown
Based on December 31, 2008 Valuation Results
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10% -
0% -
09 | 20 | 11 |12 | 13 |14 | 15 | 16 | 17 | 18 | 19 | 20 | 21 | 22 | 23 | 24 | 25 | 26 | 27 | 28 | 29 | 30 | 31 | 32 | 33 | 34 | 35 | 36 | 37 | 38 | 39
BRetirees 12% | 12% | 13% | 13% | 14% | 14% | 15% | 16% | 16% | 16% | 17% | 17% | 17% | 18% | 18% | 18% | 18% | 18% | 18% | 19% | 19% | 19% | 19% | 19% | 19% | 19% | 19% | 19% | 18% | 18% | 18%
DDeferred Vesteds 43% | 43% | 43% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 42% | 43% | 43% | 43% | 43% | 43% | 43% | 43% | 44%
BActive New Entrants 0% | 8% |12% | 15% | 18% | 20% | 23% | 25% | 26% | 28% | 29% | 30% | 31% | 32% | 33% | 34% | 34% | 35% | 35% | 36% | 36% | 36% | 37% | 37% | 37% | 37% | 37% | 38% | 38% | 38% | 38%
®Active Existing Employees | 46% | 38% | 33% | 20% | 26% | 23% | 21% | 18% | 16% | 14% | 13% | 11% | 10% | 9% | 8% | 7% | 6% | 5% | 4% | 4% | 3% | 3% | 2% | 2% | 2% | 1% | 1% | 1% | 1% | 1% | 1%
Year Beginning
@ Retirees ODeferred Vesteds @ Active New Entrants B Active Existing Employees




Colorado PERA - Local Government Division
30-Year Projection of Funded Ratio on Actuarial Asset Value
Based on December 31, 2008 VValuation Results
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c
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09 | 10 | 11 | 12 13 | 14 | 15 | 16 | 17 18 | 19 | 20 | 21 | 22 | 23 | 24 | 25 | 26 | 27 | 28 | 29 | 30 | 31 [ 32 | 33 | 34 | 35 | 36 | 37 | 38 | 39
e Pessimistic Return (7.0%) | 76% | 70% | 64% | 58% | 58% | 57% | 57% | 56% | 55% | 54% | 53% | 52% | 51% | 49% | 47% | 46% | 44% | 41% | 39% | 37% | 34% | 31% | 28% | 24% | 21% | 17% | 13% | 9% | 4% | 0% | 0%
e F xpected Return (8.5%) 76% | 71% | 65% | 59% | 60% | 60% | 61% | 61% | 61% | 61% | 61% | 61% | 61% | 61% | 60% | 60% | 59% | 59% | 58% | 57% | 57% | 56% | 55% | 53% | 52% | 51% | 49% | 48% | 46% | 45% | 43%
Optimistic Return (10.0%) | 76% | 71% | 65% | 61% | 62% | 64% | 65% | 66% | 68% | 69% | 70% | 72% | 73% | 74% | 76% | 77% | 79% | 81% | 82% | 84% | 86% | 88% | 91% | 94% | 97% [100%|103%|107%|109%|112%|114%
Last Year Expected 84% | 86% | 87% | 88% | 90% | 91% | 92% | 94% | 95% | 97% | 98% [100%|101%|103%{103%|103%|103%|104%)|104%)|104%|104%)|104%]|105%|105%) 105%|106%|106%|106%|107%|107%|108%

Year Beginning

e Pessimistic Return (7.0%)

e Optimistic Return (10.0%0)

e xpected Return (8.5%)

Last Year Expected




Colorado PERA - Local Government Division
30-Year Projection of Amortization Period
Based on December 31, 2008 Valuation Results
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09 | 10 | 11 | 12 | 13 | 14 | 15 | 16 | 17 | 18 | 19 | 20 | 21 | 22 | 23 | 24 | 25 | 26 | 27 | 28 | 29 | 30 | 31 | 32 | 33 | 34 | 35 | 36 | 37 | 38 | 39
s Pessimistic Return (7.0%) | 30 | 39 | 53 | 75 | 68 | 81 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
e Expected Return (8.5%) 30 | 38 | 50 | 64 | 55 | 57 | 59 | 60 | 62 | 63 | 65 | 66 | 67 | 68 | 68 | 69 | 69 | 69 | 69 | 68 | 68 | 67 | 66 | 65 | 63 | 62 | 60 | 59 | 57 | 55 | 53
Optimistic Return (10.0%) | 30 | 38 | 47 | 56 | 46 | 44 | 42 | 40 | 37 |34 | 32 |29 | 27 |24 |22 |20 |17 |15 |13 |11 | 9 | 7 |5 | 4| 2|0 |0|O0|O0O]|O]|oO
Last Year's Expected Return | 17 | 12 | 10 | 8 7 6 5 4 3 2 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Year Beginning

e Pessimistic Return (7.0%) e xpected Return (8.5%0)

e Optimistic Return (10.0%o) Last Year's Expected Return
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Colorado PERA - Judicial Division
30-Year Projection of Population Breakdown
Based on December 31, 2008 VValuation Results
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09 (10 | 11 | 12 |13 | 14 | 15 | 16 | 17 | 18 |19 | 20 | 21 | 22 | 23 | 24 | 25 | 26 | 27 | 28 | 29 |30 | 31 | 32 | 33 |34 | 35| 36 | 37 | 38 | 39
BRetirees 283|293 | 303 | 314 | 323 | 333 | 341 | 350 | 358 | 366 | 373 | 380 | 385 | 390 | 394 | 397 | 399 | 401 | 402 | 404 | 404 | 406 | 407 | 407 | 407 | 408 | 408 | 408 | 408 | 407 | 406
ODeferred Vesteds 16 | 18 | 20 | 22 | 24 | 26 | 27 | 28 | 30 | 31 | 33 | 35 | 37 | 39 | 40 | 43 | 45 | 47 | 49 | 51 | 53 | 55 | 57 | 59 | 61 | 62 | 64 | 66 | 67 | 69 | 71
B Active New Entrants 0 | 26 | 51 | 76 | 100 | 125 | 150 | 172 | 193 | 214 | 233 | 251 | 268 | 284 | 298 | 312 | 323 | 333 | 343 | 353 | 362 | 371 | 378 | 387 | 392 | 399 | 404 | 409 | 416 | 421 | 425
M Active Existing Employees | 317 | 294 | 272 | 251 | 230 | 208 | 187 | 168 | 150 | 133 | 117 | 103 | 89 | 77 | 66 | 56 | 49 | 42 | 36 | 30 | 25 | 20 | 17 |12 |11 | 8 | 7 | 6 | 3 | 2 | 2
Year Beginning
W Active Existing Employees B Active New Entrants O Deferred Vesteds B Retirees




Percentage

Colorado PERA - Judicial Division
30-Year Projection of Population Breakdown
Based on December 31, 2008 VValuation Results

60% -
- I I I.IllIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII I I I
10% -
0% -
09 |10 | 112 | 12 | 13 |14 | 15 | 16 | 17 | 18 | 19 | 20 | 21 | 22 | 23 | 24 | 25 | 26 | 27 | 28 | 29 | 30 | 31 | 32 | 33 | 34 | 35 | 36 | 37 | 38 | 39
BRetirees 46% | 46% | 47% | 47% | 48% | 48% | 48% | 49% | 49% | 49% | 49% | 49% | 49% | 49% | 49% | 49% | 49% | 49% | 48% | 48% | 48% | 48% | 47% | 47% | 47% | 47% | 46% | 46% | 46% | 45% | 45%
ODeferred Vesteds 3% | 3% | 3% | 3% | 4% | 4% | 4% | 4% | 4% | 4% | 4% | 5% | 5% [ 5% | 5% [ 5% | 6% | 6% | 6% | 6% | 6% | 7% | 7% | 7% | 7% | 7% | 7% | 7% | 8% | 8% | 8%
BActive New Entrants 0% | 4% | 8% |12% | 15% | 18% | 21% | 24% | 26% | 29% | 31% | 33% | 34% | 36% | 37% | 39% | 40% | 41% | 41% | 42% | 43% | 44% | 44% | 45% | 45% | 46% | 46% | 46% | 47% | 47% | 47%
W Active Existing Employees | 529% | 47% | 42% | 38% | 34% | 30% | 27% | 23% | 21% | 18% | 16% | 13% | 11% | 10% | 8% | 7% | 6% | 5% | 4% | 4% | 3% | 2% | 2% | 1% | 1% | 1% | 1% | 1% | 0% | 0% | 0%
Year Beginning
@ Active New Entrants O Deferred Vesteds B Retirees

W Active Existing Employees




Colorado PERA - Judicial Division

30-Year Projection of Funded Ratio on Actuarial Asset Value

Based on December 31, 2008 Valuation Results
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09 | 10 | 11 | 12 | 13 | 14 | 15 | 16 | 17 | 18 | 19 | 20 | 21 | 22 | 23 | 24 | 25 | 26 | 27 | 28 | 29 | 30 | 31 | 32 | 33 | 34 | 35 | 36 | 37 | 38 | 39

e Pessimistic Return (7.0%) 80% | 73% | 65% | 58% | 57% | 56% | 55% | 53% | 52% | 51% | 49% | 47% | 46% | 44% | 42% | 40% | 38% | 36% | 34% | 32% | 30% | 28% | 26% | 24% | 22% | 20% | 18% | 16% | 14% | 13% | 11%
e Expected Return (8.5%) 80% | 73% | 66% | 60% | 59% | 59% | 59% | 58% | 58% | 58% | 57% | 57% | 56% | 56% | 55% | 55% | 54% |53% |53% |52% | 52% | 52% | 51% | 51% | 51% | 51% | 51% | 51% | 51% | 51% | 52%

Optimistic Return (10.0%) | 80% | 74% | 67% | 61% | 62% | 62% | 63% | 64% | 65% | 66% | 66% | 67% | 68% | 69% | 71% | 72% | 73% | 75% | 77% | 79% | 81% | 83% | 86% | 89% | 92% | 95% | 99% |103%|107%|109%|111%

Last Year's Expected Return | 89% | 91% | 92% | 92% | 93% | 94% | 95% | 96% | 97% | 98% | 99% |100%)|102%|102%|102%|102%|102%)102%|102%|102%|102%)|103%103%|103%|103%|103%)|103%)|103%|103%|103%|103%

Year Beginning

== Pessimistic Return (7.0%0) = xpected Return (8.5%)

== QO ptimistic Return (10.0%)

Last Year's Expected Return




Colorado PERA - Judicial Division
30-Year Projection of Amortization Period
Based on December 31, 2008 VValuation Results
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0 -
09 (10 |11 |12 |13 |14 |15 |16 |17 |18 |19 |20 | 21 |22 |23 |24 |25 | 26 |27 | 28 | 29 |30 |31 |32 |33 |34 |35 |36 |37 |38 |39

e Pessimistic Return (7.0%) | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100

e [ xpected Return (8.5%) 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100|100 | 83 | 71 | 64 | 59 | 54 | 51 | 48 | 45 | 42 | 40 | 38 | 36 | 35 | 33 | 32 | 30 | 29 | 27 | 26

e Optimistic Return (10.0%) | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 90 | 62 | 50 | 42 | 36 | 31 | 27 | 24 |21 |18 |16 (14 |12 |10 | 8 | 7 | 5 | 3 | 2 [0 | O | 0 | O | O

Last Year's Expected Return | 29 | 15 | 11 | 8 7 6 5 4 3 2 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Year Beginning

=== Pessimistic Return (7.0%) = xpected Return (8.5%)

e Optimistic Return (10.0%) Last Year's Expected Return




