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Request for Proposals (RFP) for Actuarial Audit Services 

 

 

 

The Colorado Public Employees’ Retirement Association (PERA) is seeking an actuarial firm to conduct 

an actuarial audit of the valuation assumptions and procedures currently employed by Segal, the retained 

actuarial service provider to the PERA Board of Trustees (Board). On a periodic basis, typically every five 

years, an actuarial audit is conducted for the Board by a separate, independent firm, engaged specifically 

for the project, to assure that the current actuarial service provider is accurately measuring the actuarial 

condition of the five pension Division Trust Funds and the two Health Care Trust Funds.  

 

Colorado PERA is a governmental hybrid defined benefit pension plan that covers most state employees 

and all school district and judicial employees, as well as municipal and other local government entities’ 

employees of employers who have chosen to affiliate with PERA. Almost all members are covered by 

PERA in lieu of Social Security. Following are some key figures as of December 31, 2020: 

 

 200,858 active members, 

 302,114 inactive vested and non-vested members, 

 128,133 benefit recipients, 

 631,105 total membership, 

 Total assets of the seven trust funds = $58.8 billion.  

 

The RFP eligibility requirements, process, and schedule are detailed within the attached Appendix A.  

 

The expected actuarial audit services to be provided to the Board, as summarized below and further 

detailed in Appendix B, under “Scope of Services”, apply to the five pension trust funds and the two health 

care trust funds, as applicable: 

 

 Review of all actuarial methods and assumptions currently used within the funding actuarial 

valuations;  

 Review of any additional assumptions and new entrant profile data sets currently used in the 

annual funding actuarial projections;  

 Replication of the most recent funding actuarial valuation census data and results as of 

December 31, 2021, performed on a “closed group” basis;  

 Replication of the most recent funding actuarial projections, based on the December 31, 2021, 

funding actuarial valuation results, performed on an “open group” basis;  

 Review of recent actuarial communications.  
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Proposed 2022 Actuarial Audit Production Schedule: 

Following is the proposed work and production schedule, also shown in Appendix B, for completion 

of the Actuarial Audit, as set by the Actuarial Audit Services RFP Committee and approved by 

PERA’s Executive Director:  

 

Item / Event Scheduled Dates 

Official contract award and public 

announcement 
End of March 2022 

Transfer of any available / applicable 

PERA information 
Beginning April 2022 

Transfer of ungroomed 2021 census 

data from PERA and groomed 2021 

census data from Segal 

Mid-to-End of May 2022 

Released 2021 ACFR and Final 

Valuation Reports (as listed below) 
June 17, 2022 

Actuarial Audit Work Performed * 
April 1, 2022 – September 16, 

2022 

Draft Actuarial Audit Report to PERA 

Staff 
September 23, 2022 

PERA Staff Provides Comments on Draft 

Report 
September 30, 2022 

Final Actuarial Audit Report Delivered to 

PERA Staff 
October 14, 2022 

Final Actuarial Audit Report Delivered to 

PERA Board 
October 17, 2022 

Draft Actuarial Audit Presentation to 

PERA Staff 
October 21, 2022 

PERA Staff Provides Comments on Draft 

Presentation 
October 28, 2022 

Final Actuarial Audit Presentation to 

PERA  
November 2, 2022 

Presentation of Actuarial Audit Results 

by the Selected Firm to the PERA Board 

at November Meeting 

November 18, 2022 

* As necessary, the selected firm is welcome to reach out to the designated contact person at PERA with 
any questions, for which the answers would be helpful to the process or to the actuaries completing the 
work. 
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The following information, which may help inform your firm’s proposal, is linked below and/or available on 

the PERA website: 

 

 The RFP eligibility requirements, process, and schedule (see attached Appendix A); 

 PERA Actuarial Audit Services Agreement template (see attached Appendix B); 

 Colorado statutes governing PERA (updated to incorporate legislation enacted in 2021); 

 PERA Administrative Rules as of January 1, 2021; 

 PERA 2020 Annual Comprehensive Financial Report (ACFR), [the 2021 ACFR will be provided 

upon release, June 2022]; 

 Public Employees’ Retirement Association of Colorado Actuarial Experience Review during the 

Period January 1, 2016 through December 31, 2019, related the Division Trust Funds , October 

2020, Segal; 

 Public Employees’ Retirement Association of Colorado Actuarial Experience Review during the 

Period January 1, 2016 through December 31, 2019, related the Health Care Trust Funds , 

November 2020, Segal; 

 Public Employees’ Retirement Association of Colorado Actuarial Valuation and Review as of 

December 31, 2020 – five Division Trust Funds, June 2021, Segal, [the December 31, 2021 

Actuarial Valuation Report related to pensions will be provided upon release of 2021 ACFR, 

June 2022]; 

 Public Employees’ Retirement Association of Colorado Actuarial Valuation and Review as of 

December 31, 2020 – two Health Care Trust Funds, May 2021, Segal, [the December 31, 2021 

Actuarial Valuation Report related to health care will be provided upon release of 2021 ACFR, 

June 2022]; 

 2021 Presentation regarding the December 31, 2020 Actuarial Valuation Results and 40-year 

Projections, June 2021, Segal, [the 2022 Actuarial Valuation Presentation will be provided upon 

release of 2021 ACFR, June 2022]; 

 

Actuarial audit proposals will be evaluated based on responsiveness, clarity, and by demonstrating that 

your firm meets the criteria listed below:  

 

 Experience with public sector pension and retiree health care benefit plans; 

 Experience of accredited actuaries specifically assigned to this project; 

 Overall ability of firm to provide the requested services in a timely manner; 

 Client references; 

 Ability to accept and transfer member data in secure manner; 

 Adherence to contract provisions;  

 Prior relationship(s) with or detailed knowledge of PERA. 

 

Please note in the 2022 RFP Schedule provided in the attached Appendix A, that questions regarding this 

RFP will be accepted on or after January 4, 2022, until January 19, 2022. PERA staff will make available 

and respond to all questions by Wednesday, January 26, 2022, to allow sufficient time to incorporate any 

pertinent information your firm may wish to share within their proposal.  
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If your firm would like to be considered to perform PERA’s 2022 actuarial audit, your proposal must reach 

the PERA office no later than noon (12:00 p.m. Mountain Time), Friday, February 4, 2022. No paper/hard 

copies of your firm’s proposal is necessary, as an electronic copy will be sufficient for our needs.  

 

PERA reserves the right to reject any and all proposals. 

 

If you have any general timeframe or operational questions relating to this RFP, please contact me at (303) 

837-6256 or at kholden@copera.org. 

 

 

Sincerely, 

 

 
 

Koren L. Holden, FCA, EA, MAAA 

Senior Actuary 

 

 

 

 

 


