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LEADING
THE WAY
FORWARD

MESSAGE FROM THE INTERIM EXECUTIVE DIRECTOR

I am pleased to present Colorado PERA’s
Popular Annual Financial Report (PAFR)
for the year ended December 31, 2017.

Ultimately, the conference committee reached an agreement and
the General Assembly passed the bill on May 9, 2018, and it was
signed by Governor Hickenlooper on June 4, 2018.

This PAFR is a reader-friendly summary
of information derived from PERA’s
Comprehensive Annual Financial Report
(CAFR), but it is not presented in a
manner which conforms with generally
accepted accounting principles (GAAP).
Ron Baker
PERA’s CAFR is produced to conform
Interim Executive
with GAAP and is available on our
Director
website at www.copera.org/sites/default/
files/documents/5-20-17.pdf or by requesting a copy from PERA’s
Customer Service Center.

The changes included in this legislation will better address the
unfunded liability and put PERA on the path to full funding within
30 years. With a stronger funded status, the plan can withstand
future changes in external conditions whether there are economic
downturns or demographic shifts. With SB 18-200, all divisions are
projected to be fully funded within 30 years. On a projected basis,
the amortization period for each division is as follows:

Throughout the past year, PERA remained focused on the work
started in 2016 to reduce PERA’s risk profile and ensure a more
stable and secure retirement system for the more than 580,000
Coloradans who are serving and have served our state. Since
2010, PERA’s funded status had declined due to changes in
assumptions, such as lower mortality rates to more accurately reflect
the membership’s longer life expectancies and more conservative
projected investment returns to reflect modern market conditions.
Further contributing to PERA’s funded status is the historic
underpayment of the actuarially determined contribution. These
factors put a strain on PERA’s funded status by increasing the time
PERA needed to become fully funded, which therefore increased
PERA’s risk profile.
With the PERA Board of Trustees’ (Board) guidance and approval,
PERA staff spent much of 2017 explaining PERA’s funding
position and soliciting input from PERA’s membership and other
stakeholders. These efforts, along with the Board’s extensive
analysis and ongoing consultation with industry experts, came to
fruition last fall with the Board’s proposal for strengthening the fund.
The Board presented their recommendations to the 2018 Colorado
General Assembly for meaningful and comprehensive changes
to restore resilience and bring the plan to 100 percent funding
within 30 years as required by statute. The proposed modifications
included increases to contribution rates and a reduction of benefits
that impact current and future members, retirees, and employers.
On March 7, 2018, Senate Bill (SB) 18-200 was introduced in the
Colorado State Senate and incorporated many of the Board’s
recommendations. As the bill made its way through the legislative
process, changes to the bill resulted in significant differences
between the two versions passed by the House and Senate. At the
end of the session, those differences were resolved through the
work of a bipartisan conference committee tasked with formulating
a compromise that could pass both houses.
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•
•
•
•
•

State Division—27-year amortization period
School Division—30-year amortization period
Local Government Division—15-year amortization period
Judicial Division—15-year amortization period
Denver Public Schools (DPS) Division—17-year amortization period

Considering the changes to plan provisions enacted through
SB 18-200 and the current year’s financial results, the number of
years projected to completely amortize unfunded liabilities as of
December 31, 2017, compared to December 31, 2016, decreased
31 years for the State Division; 48 years for the School Division;
40 years for the Local Government Division; 39 years for the Judicial
Division; and 39 years for the DPS Division.
SB 18-200 impacts all stakeholders—PERA members, retirees, and
employers—and it resets the path toward full funding and financial
resilience. Although the combination of benefit reductions and
contribution increases are difficult, they were necessary to ensure
the long-term retirement security of our membership.
With SB 18-200, PERA members and Colorado taxpayers will benefit
from a stronger, more stable retirement fund. As a direct result of the
passage of SB 18-200, S&P Global Ratings upgraded its outlook on
Colorado’s bond rating from negative to stable. In a report issued
on June 7, 2018, rating analysts wrote that the rating agency had
“revised the outlook on all our ratings to stable following the state’s
adoption of pension reform in its 2018 legislative session.” The
report goes on to call the automatic adjustment provision a “positive
diversion from the state’s current funding practice.”
Given the importance of PERA, taking meaningful legislative
action was the best approach to return PERA to a stronger financial
standing to meet potential future challenges. As such, PERA will
continue to provide a sustainable retirement plan that supports
the public employees who support all of us in many ways
throughout Colorado.
Ron Baker
Colorado PERA Interim Executive Director

FINANCIAL SUMMARY

The comparative information below includes all funds—the Division Trust Funds, Voluntary Investment Program, Defined Contribution
Retirement Plan, Deferred Compensation Plan, Health Care Trust Funds, and Life Insurance Reserve.

Summary Comparative Combined Statement of Fiduciary Net Position
The Comparative Combined Statement of Fiduciary Net Position is a summary of the net assets available to pay future benefit payments
at the end of December.
Total Assets
Total Liabilities
Fiduciary Net Position

2017

2016

$55,362,425,000
2,015,550,000
$53,346,875,000

$48,890,480,000
1,450,860,000
$47,439,620,000

Summary Comparative Combined Statement of Changes in Fiduciary Net Position
The Comparative Combined Statement of Changes in Fiduciary Net Position shows the inflows (contributions, investment income)
and outflows (benefits paid, plan administration costs) during the year. During 2017, total contributions and investments added
nearly $11 billion to the fiduciary net position. Benefits and expenses reduced the fiduciary net position by just over $5 billion.

Additions
Employer Contributions
Member Contributions
Purchased Service
Retiree Health Care Premiums*
Employer Disaffiliation
Net Investment Income
Other
Total Additions
Deductions
Benefit Payments
Health Care Benefits*
Refunds of Contribution Accounts
Disability and Life Insurance Premiums
Administrative Expenses
Other
Total Deductions
Net Change
Fiduciary Net Position—Beginning of Year
Fiduciary Net Position—End of Year

Year Ended
December 31, 2017

Year Ended
December 31, 2016

$1,645,104,000
910,301,000
67,454,000
–
1,159,000
8,297,895,000
34,987,000
10,956,900,000

$1,540,145,000
879,094,000
58,152,000
144,759,000
–
3,308,932,000
27,120,000
5,958,202,000

4,458,990,000
108,359,000
377,826,000
6,604,000
65,320,000
32,546,000
5,049,645,000

4,260,156,000
256,410,000
352,476,000
6,748,000
64,011,000
24,256,000
4,964,057,000

5,907,255,000
47,439,620,000
$53,346,875,000

994,145,000
46,445,475,000
$47,439,620,000

* 	In 2017, the classification of Retiree Health Care Premiums was changed due to implementation of new governmental accounting
standards and now reduces the amount of Health Care Benefits.

Please see page 11 for a glossary of key terms used in this PAFR.

3

ACTUARIAL VALUATION—FUNDING

Funding a retirement program is a long-term commitment, and it’s
important to remember that all benefits are not payable and due
at once. One of PERA’s stated funding objectives is to be able to
pay long-term benefit promises through contributions that remain
relatively level from year to year as a percent of salaries earned
by members. This means that each year, members and employers
pay their share for benefit service accrued in that year.
A primary measure of a pension fund’s health is its funded status.
This measurement is shown as a ratio, which represents the plan
assets as a percentage of the plan liabilities, or in other words,
the measurement compares the assets available to the benefits
that must be paid. To the extent promised benefits outweigh the
current assets, there exists an unfunded actuarial accrued liability.
PERA’s liabilities are determined at the end of each year by the
Board’s actuary. The actuary performs a study, or a valuation, to
estimate these long-term costs or liabilities. The liabilities of PERA
are determined based on assumptions the Board selects, most
recently updated in 2016, which include the following:

•
•
•
•

Life expectancy of retirees receiving benefits
Future salary increases for working members
Inflation

The information shown in the next two tables is based on the
annual actuarial valuation performed for funding purposes,
is produced as of the last day of the plan year, and does not
consider anticipated growth in active membership or future
contributions. The table below shows the funded status and
the amortization periods for each defined benefit trust fund as
of December 31, 2017. The amortization periods shown below
convey one method of estimating how long it will take to pay off
the unfunded actuarial accrued liabilities.

Funded Status of Colorado PERA1
Based on Current Funding as of December 31, 2017

Amortization Period
Funded with Future Contribution
Ratio2
Rate Increases
57.5%
33 Years
59.4%
38 Years
79.5%
22 Years
72.4%
24 Years
79.7%
Infinite
16.5%
37 Years
30.0%
11 Years

Results reflect the impact, to the extent applicable, of changes to plan
provisions enacted through SB 18-200.

1	

2

4

Aggregate Funded Status1
12/31/2017

12/31/2016

Division Trust Funds2
Actuarial accrued liability3
Assets held to pay those liabilities4
Unfunded actuarial accrued liability
Funded ratio

$74.4 billion
$45.6 billion
$28.8 billion
61.3%

$76.9 billion
$44.7 billion
$32.2 billion
58.1%

Health Care Trust Funds2
Actuarial accrued liability3
Assets held to pay those liabilities4
Unfunded actuarial accrued liability
Funded ratio

$1.7 billion
$281 million
$1.4 billion
17.0%

$1.6 billion
$289 million
$1.3 billion
17.7%

1

	Based on the actuarial valuations performed for funding purposes.

2

3

4

Rate of return for PERA’s investments

Trust Fund
State Division
School Division
Local Government Division
Judicial Division
DPS Division
Health Care
DPS Health Care

The table below provides comparative results of the actuarial
valuation as of December 31, 2016, and December 31, 2017.

Funded ratio based on actuarial value of assets.

	The data in this table is aggregated for informational purposes. The assets of
each trust fund are for the sole purpose of its members and cannot be used by
another fund.

	Based upon an assumed rate of return on investments of 7.25 percent and an
assumed rate of 7.25 percent to discount the liabilities to be paid in the future.

	The actuarial value of assets is a smoothed market-related value, calculated by
spreading any market gains or losses, above or below the assumed rate of return,
over a four-year period.

To better understand the condition and sustainability of the Division
Trust Funds, PERA’s actuaries also perform actuarial projections
on each division using the same underlying actuarial assumptions
used in the actuarial valuation for funding purposes to estimate
the number of years it takes to become fully funded. Unlike the
actuarial valuation for funding purposes, the projections consider
anticipated growth in active membership and future contributions.
The results of these projections can be found on page 2.
Another way of understanding PERA’s financial condition is
a “signal light” methodology that was adopted by the State
Legislature in 2015 and developed exclusively for PERA. Under
this methodology, PERA’s funded status is categorized based on
an expanded spectrum of signal light colors ranging from dark
green to dark red, with dark green indicating a well-funded position
to dark red, indicating potential insolvency in the near future.
PERA updates the signal light indicators each year, following the
release of its CAFR. Last year, all divisions were categorized in the
orange designation, meaning that a corrective action plan should
be developed to reduce the period of time it will take to reach full
funding. Considering the provision changes enacted through
SB 18-200, as of December 31, 2017, the signal light designation is
green or dark green for the five Division Trust Funds.

ACTUARIAL VALUATION—FINANCIAL REPORTING

The actuarial valuations performed for financial reporting purposes are prepared in accordance with governmental accounting
standards. Pension liabilities, other postemployment benefit (OPEB) liabilities, and other related amounts calculated in accordance with
these standards emphasize the costs incurred by PERA-affiliated employers for providing benefits to their employees as part of the
employment-exchange process. These amounts are required by governmental accounting standards to be reported in the financial
statements of PERA-affiliated employers.
Assets are required to be stated at fair value and the liabilities are determined using a consistent, standardized methodology, which
allows for transparency and the comparability of amounts calculated for financial accounting and reporting purposes across U.S.
governmental defined benefit pension and OPEB plans.
The tables below contain a summary of the results of the actuarial valuations for financial reporting purposes. The total net pension
liability of $54.6 billion for the Division Trust Funds is $25.8 billion higher than the total unfunded actuarial accrued liability shown on
page 4 calculated for purposes of funding PERA. This difference can mainly be attributed to a provision in the governmental accounting
standards which requires that a lower rate be used to value pension liabilities in certain circumstances.
More information about the actuarial valuations for financial reporting purposes can be found in the Financial Section of PERA’s CAFR.

Status of Colorado PERA–Pension

Status of Colorado PERA–OPEB

As of December 31, 2017

Trust Fund
State Division
School Division
Local Government Division
Judicial Division
DPS Division
1

As of December 31, 2017

Ratio of Fiduciary Net Position to
Total Pension Liability1
43.2%
44.0%
79.4%
58.7%
79.5%

Trust Fund
Health Care
DPS Health Care

Ratio of Fiduciary Net Position to
Total OPEB Liability
17.5%
30.4%

	Results do not reflect the impact of the enactment of SB 18-200.

Components of Net Pension and Net OPEB Liabilities1
Division Trust Funds2
Total pension liability
Fiduciary net position
Net pension liability
Fiduciary net position as a percentage
of the total pension liability
1

12/31/2017
$103.3 billion4
$48.7 billion
$54.6 billion
47.1%

Health Care Trust Funds2
Total OPEB liability
Fiduciary net position
Net OPEB liability
Fiduciary net position as a percentage
of the total OPEB liability

12/31/20173
$1.6 billion5
$299 million
$1.4 billion
18.1%

	Based on the actuarial valuations performed for financial reporting purposes.

2

	The data in this table is aggregated for informational purposes. The assets of each trust fund are for the sole purpose of its members and cannot be used by another fund.
Amounts may not total/calculate due to rounding.

3 	

The rates used to discount the liabilities were 4.72 percent for the State Division; 4.78 percent for the School Division; 7.25 percent for the Local Government and DPS
Divisions; and 5.41 percent for the Judicial Division.

4 	

5 	

The rates used to discount the liabilities were 7.25 percent for the Health Care Trust Fund and DPS Health Care Trust Fund.
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INVESTMENT PERFORMANCE

(Performance returns are time-weighted and net-of-fees unless otherwise noted; does not include the two Defined Contribution and Deferred Compensation Plans.)

Investment portfolio income is a significant source of revenue to
PERA. The Investment Committee, a subcommittee of the Board,
is responsible for assisting the Board in overseeing PERA’s
investment program.

The charts below detail the asset allocation for the PERA
investment portfolio as well as PERA’s investment returns compared
to its policy benchmark and the BNY Mellon Performance and Risk
Analytics’ and Investment Metrics’ Median Public Fund Universe.

For the year ended December 31, 2017, the total fund had a rate
of return of 18.1 percent on a market value basis.

Asset Allocation and Interim Targets

PERA’s investment strategies reflect our mission, which is to
promote long-term financial security for our membership while
maintaining the stability of the fund. Specifically, the fund is to
be broadly diversified across and within asset classes to limit the
volatility of the total fund investment returns and limit the impact
of large losses on individual investments.
The Board sets the ranges and targets for each asset class in
PERA’s investment portfolio.
PERA makes every effort to ensure its investment program
produces competitive performance at a low cost. Investments
generated $7.7 billion in income on its total investment portfolio
of $48.9 billion in 2017. Investment expenses for 2017 were
less than one-half of one percent of the total assets under
management, or about 35 basis points. By judiciously combining
internal and external management of PERA’s investment portfolio,
PERA is able to invest at a relatively low cost.

As of December 31, 2017
60%

57.7%
53.5%

50%
Percentage of Total Portfolio

PERA’s annualized rate of return on a market value basis over the
last three years was 8.8 percent, and over the last five years it
was 9.5 percent. Over the last 10 years the rate of return was
6.0 percent. The 35-year, annualized, gross-of-fees rate of return
for the pooled investment assets was 9.5 percent.

40%
30%
21.9%

23.5%

20%
8.0% 8.5%

10%

8.6% 8.5%
3.4%

0%

Global
Equity

Fixed
Income

Private
Equity

5.0%
0.4% 1.0%

Real
Estate

Opportunity Cash and
Fund
Short-Term
Investments
Interim Target

Actual

Comparison of Colorado PERA Fund Investment
Return (Annualized)

Global Equity
Fixed Income
Private Equity
Real Estate
Opportunity Fund
Cash and Short-Term Investments
Total External Manager Expenses

2017
$31,800,000
4,806,000
54,878,000
43,911,000
15,836,000
427,000
151,658,000

Internal Manager Expenses
Other Expenses and Custody Fees
Total Investment Expenses

17,648,000
3,495,000
$172,801,000

Investment Return Percentage

As of December 31, 2017

Investment Expenses

20%
15%

18.1%
16.0% 15.6%

10%

8.8%

7.8%

9.5%
7.4%

9.0%

8.6%
6.0%

5%

5.9%

5.5%

0%
2017
Colorado PERA

3-Year
Policy Benchmark*

5-Year

10-Year
Median Fund**

*The PERA Board of Trustees adopted a policy benchmark beginning April 1, 2004.

* The PERA Board of Trustees adopted a policy benchmark beginning April 1, 2004.
**BNY Mellon Performance and Risk Analytics’ and Investment Metrics’ Median Public Fund Universe
comprisedPerformance
of 106 public pension
assets of and
approximately
$2.1 trillion.
**	BNYisMellon
and funds
Risk with
Analytics’
Investment
Metrics’ Median

Public Fund Universe is comprised of 106 public pension funds with assets of
approximately $2.1 trillion.
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CONTRIBUTING TO COLORADO’S ECONOMY

(Does not include the two Defined Contribution and Deferred Compensation Plans.)

PERA is a large contributor to the Colorado economy beyond benefit payments with investments that provide jobs and services that boost
the state’s economy. Recognizing the opportunities present in Colorado, PERA has more than $515 million invested in Colorado-based
companies, partnerships, and assets.
Ultimately, these investments are an economic stimulus, which strengthen the state’s economy.
PERA has Colorado investments within its investment portfolio, which include equity of companies headquartered in Colorado in both
established, publicly traded companies, as well as investments in entrepreneurial businesses that rely on private equity capital for growth
and expansion. Fixed income investments include bonds issued by the Colorado Housing and Finance Authority as well as bonds issued
by other Colorado companies. Real estate investments are by direct ownership and pooled investment capital. PERA also employs
investment managers with operations and employees in the state.

Profile of Investments in Colorado

Diversification of Investments in Colorado

As of December 31, 2017
Public Equity1

Fair Value
$147,940,000

Bonds
Bonds and notes1
Colorado Housing Finance Authority
Total Bonds

48,758,000
6,633,000
55,391,000

Real Estate

60,272,000

Private Equity
Partnership Investments2
Future commitments to Colorado-based
general partnerships or funds
Total Private Equity
Opportunity Fund
Total
1

Public Equity
28.7%
Private Equity
45.7%

166,172,000
69,391,000
235,563,000

Real Estate
11.7%
Bonds
10.8%
Opportunity Fund 3.1%

16,032,000
$515,198,000

	Companies headquartered in Colorado.

2

	Private equity partnership investments domiciled in Colorado.

Facts About Colorado PERA Investments
• As PERA’s assets have grown, the competitive advantage of using in-house investment professionals has
also increased, saving PERA over $45 million annually
• The Total Fund has outperformed the policy benchmark since its adoption in April 2004
• More than 59 percent of assets managed internally
• More than $515 million invested in Colorado companies as of December 31, 2017
• 9.5 percent annualized 35-year return (gross-of-fees)
• 38 investment professionals
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MEMBERSHIP SUMMARY

Membership in PERA’s Defined Benefit Plan includes employees of the State of Colorado, all school districts, the judicial system, and many
municipalities, special districts, and other local government entities. All employees of PERA-affiliated employers who work in a position
eligible for PERA membership must be covered by PERA, except for employees who are hired into a position that makes them eligible for a
choice between enrolling in the PERA Defined Benefit Plan or the PERA Defined Contribution Retirement Plan (PERAChoice). Some positions
at PERA-affiliated employers are not eligible for PERA membership and may be covered by another separate retirement program.

Colorado PERA Active Members
As of December 31, 2017
Division
State (Non-Troopers)
State Troopers
School
Local Government
Judicial
DPS

Active Members
54,814
872
122,990
12,770
332
15,991

Average Age
45.6
41.7
44.6
44.0
55.4
40.5

Average Years
of Service
8.7
12.4
8.4
7.6
13.2
6.1

Average Annual
Salary
$49,185
$89,680
$36,355
$49,551
$147,433
$41,161

State Division
$3,397
58.4
71.7
22.9
82.1

School Division
$3,115
58.7
71.3
23.3
82.8

Local Government
Division
$3,188
58.4
69.3
21.5
78.2

Judicial Division
$5,864
61.8
74.3
23.2
82.9

Colorado PERA Retirees1
For the Year Ended December 31, 2017

Average monthly benefit
Average age at retirement
Average age
Average years of service at retirement
Average age at death
1

Includes disability retirements, but not survivor benefits.

Colorado PERA Membership
Retirees and
Beneficiaries
118,480

Active Members
207,769

Inactive Members
257,821

Largest Participating Employers1
As of December 31, 2017

Employer
Covered Active Members
State of Colorado
51,022
Denver Public Schools
15,991
Jefferson County School District
12,295
Douglas County School District
9,100
Cherry Creek School District
7,929
Adams–Arapahoe School District 28J
5,271
Adams 12 Five Star Schools
5,075
Boulder Valley School District
4,763
Colorado Springs School District 11
4,448
Poudre School District
4,401
All other employers
87,474
Total
207,769
1
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DPS Division
$3,290
59.3
74.2
24.4
85.2

T his schedule was compiled using the definition of an employer as
promulgated by governmental accounting standards. For all other
purposes, the definition of an employer is governed by Title 24,
Article 51 of the C.R.S., PERA’s Rules, 8 CCR 1502-1, and, if applicable,
the employer’s affiliation agreement with PERA.

2017 LEGISLATIVE OVERVIEW

During the 2017 legislative session, six bills were introduced that would have impacted PERA, two of which were signed into law. The
Board takes positions on legislation affecting PERA based on its fiduciary responsibility to act in the best interest of its membership.

House Bill 17-1176:

House Bill 17-1265:

This bill modifies the current PERA working after retirement
provisions for certain retirees hired by an employer in the School
Division if the following conditions are met:

This bill increases the Amortization Equalization Disbursement
(AED) and Supplemental Amortization Equalization Disbursement
(SAED) for the Judicial Division. While the State, School, and DPS
Divisions had AED and SAED increases after the passage of
SB 10-001, the Judicial Division was exempt from future increases.
For the calendar year beginning in 2019, the bill increases both
the Judicial Division’s AED and SAED to 3.40 percent of total
payroll and requires both the AED and SAED payment to increase
by 0.4 percent of total payroll at the start of each of the following
four calendar years through 2023.

PERA Retirees Employed By Rural School Districts

• The employer that hires the PERA service retiree is a rural

school district (as determined by the Department of Education)
and the school district has 6,500 students or fewer enrollees in
kindergarten through 12th grade.

• The school district hires the PERA service retiree to provide

classroom instruction, school bus transportation, or as a school
food services cook.

• The school district determines that there is a critical shortage

of qualified teachers, school bus drivers, or school food
services cooks, and that the PERA service retiree has specific
experience, skills, or qualifications that would benefit the district.

A PERA service retiree who meets these criteria would not be
subject to a reduction in his or her benefit if the retiree works
beyond the current working after retirement limits as long as the
retiree does not work for a PERA employer during the effective
month of retirement. The retiree could not work after retirement
without limitation for more than six consecutive years.
The bill also requires the employer to make full payment of all
PERA employer contributions, disbursements, and working retiree
contributions. The bill would repeal and sunset these provisions
effective July 1, 2023. By December 1, 2020, PERA is required
to submit a report to the General Assembly regarding these
additional working after retirement provisions.
The Board voted to oppose this bill, which was signed into law by
Governor Hickenlooper on June 6, 2017.

For more on these 2017 bills and the recently enacted
SB 18-200, go to www.peraontheissues.com and click
on “Legislation.”

PERA Judicial Division Total Employer Contributions

The Board voted to support this bill, which was signed by
Governor Hickenlooper on May 25, 2017.

House Bill 17-1114:

State Treasurer’s Authority To Access PERA Public Employees’
Retirement Association Information
The Board voted to oppose this bill, and the bill was postponed
indefinitely by the House Committee on State, Veterans,
& Military Affairs.

Senate Bill 17-113:

Cap Employer Contribution Rates For PERA Public Employees’
Retirement Association Employers
The Board voted to oppose this bill, and the bill was postponed
indefinitely by the House Committee on State, Veterans,
& Military Affairs.

Senate Bill 17-158:

Modify Composition of PERA Public Employees’ Retirement
Association Board Of Trustees
The Board voted to oppose this bill, and the bill was postponed
indefinitely by the House Committee on State, Veterans,
& Military Affairs.

Senate Bill 17-185:

District Attorney Salary Compensation And PERA Public
Employees’ Retirement Association
The Board did not take a position on this bill, and the bill was
postponed indefinitely by the Senate Committee on Finance.
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COLORADO PERA BENEFITS PAID PER COUNTY
For the Year Ended December 31, 2017

PERA has a large impact on the state of Colorado. In addition to creating jobs through the investment of PERA trust fund dollars in many
Colorado-based companies, PERA contributes to the state’s economy by providing pension and health care benefits to PERA participants.
In 2017, PERA paid over $4.4 billion in pension benefits, and of that, nearly $4.0 billion was paid to 100,688 PERA retirees living in
Colorado. PERA retirement benefits represent a steady stream of income in every county in Colorado.
Sedgwick
Jackson

Moffat

Larimer

Logan

Weld

Routt

Phillips

Morgan
Grand

Rio Blanco

Broomfield
Gilpin
Adams
Clear
Denver
Arapahoe
Creek
Summit
Jefferson

Eagle

Garfield

Pitkin
Mesa

Boulder

Lake

Douglas

Gunnison

Chaffee

Ouray
Hinsdale
San
Juan

Dolores

County
Adams
Alamosa
Arapahoe
Archuleta
Baca
Bent
Boulder
Broomfield
Chaffee
Cheyenne
Clear Creek
Conejos
Costilla
Crowley
Custer
Delta
Denver
Dolores
Douglas
Eagle
El Paso
Elbert
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Number of
Benefit
Recipients
5,775
563
9,411
200
122
119
6,536
1,111
743
51
231
280
93
102
167
834
8,572
51
4,200
320
12,204
494

Lincoln

La Plata

Archuleta

$500,000 –
Annual PERA
$1,000,000
Benefits Paid
in 2017
(Actual Dollars)

$200,000 –
$500,000

$206,786,958
19,678,536
393,379,513
6,141,813
3,230,210
3,483,244
271,665,309
47,345,258
27,684,910
1,372,157
9,095,661
8,807,556
2,879,414
3,219,597
6,307,725
26,939,886
371,755,048
1,408,940
179,639,591
13,216,185
468,249,221
17,334,143

Las Animas

Costilla

$1,000,000 –
$5,000,000

County
Fremont
Garfield
Gilpin
Grand
Gunnison
Hinsdale
Huerfano
Jackson
Jefferson
Kiowa
Kit Carson
La Plata
Lake
Larimer
Las Animas
Lincoln
Logan
Mesa
Mineral
Moffat
Montezuma
Montrose

Bent

Prowers

Huerfano

Alamosa

Conejos

Kiowa

Pueblo
Otero

Mineral

Cheyenne

Crowley

Custer

Saguache

Rio Grande
Montezuma

Kit Carson

El Paso

Fremont

Montrose
San Miguel

Elbert

Park
Teller

Delta

Yuma

Washington

$5,000,000 –
$10,000,000

Number of
Benefit
Recipients
1,962
825
104
299
296
14
234
38
12,769
44
184
1,138
151
7,413
513
159
679
3,644
24
234
615
1,038

Over
Annual PERA$50,000,000
Benefits Paid
in 2017
(Actual Dollars)

Baca

$10,000,000 –
$50,000,000

$69,781,977
30,539,321
3,840,235
11,260,042
12,110,107
678,211
7,404,384
1,106,548
559,254,670
1,314,541
5,394,669
43,409,300
4,572,212
300,650,470
16,581,512
5,660,236
21,573,869
130,893,509
821,875
7,549,389
17,572,191
33,885,363

County

Number of
Benefit
Recipients

Morgan
Otero
Ouray
Park
Phillips
Pitkin
Prowers
Pueblo
Rio Blanco
Rio Grande
Routt
Saguache
San Juan
San Miguel
Sedgwick
Summit
Teller
Washington
Weld
Yuma
Total

722
601
115
300
111
110
327
6,284
174
361
378
106
9
88
72
228
612
152
5,149
233
100,688

Annual PERA
Benefits Paid
in 2017
(Actual Dollars)
$21,213,409
18,831,760
3,953,717
10,434,797
3,158,318
4,394,802
9,772,079
239,123,820
5,595,219
11,042,860
15,231,866
2,966,824
257,547
3,069,045
1,999,272
10,808,545
22,652,800
4,327,091
193,490,987
6,245,417
$3,964,045,681

OUTSTANDING ACHIEVEMENT IN POPULAR ANNUAL FINANCIAL REPORTING

The Government Finance Officers Association of the United States
and Canada (GFOA) has given an Award for Outstanding Achievement
in Popular Annual Financial Reporting to PERA for its Popular Annual
Financial Report for the year ended December 31, 2016. The Award for
Outstanding Achievement in Popular Annual Financial Reporting is a
prestigious national award recognizing conformance with the highest
standards for preparation of state and local government popular reports.
In order to receive an Award for Outstanding Achievement in Popular
Annual Financial Reporting, a government unit must publish a Popular
Annual Financial Report, whose contents conform to program standards
of creativity, presentation, understandability, and reader appeal.
An Award for Outstanding Achievement in Popular Annual Financial
Reporting is valid for a period of one year only. PERA has received a
Popular Award for the last 15 consecutive years. We believe our current
report continues to conform to the Popular Annual Financial Reporting
requirements, and we are submitting it to GFOA.

This Popular Annual Financial Report (PAFR) is derived from information contained
in PERA’s 2017 Comprehensive Annual Financial Report (CAFR); however this PAFR
is not presented in a manner which conforms with generally accepted accounting
principles (GAAP). Information in this PAFR is presented in a summarized format for
purposes of reader appeal and certain financial information and note disclosures are
omitted. Readers may obtain additional detail from PERA’s CAFR which conforms
with GAAP and is available on our website at www.copera.org. Alternatively, readers
may request a copy of the CAFR from PERA’s Customer Service Center.

Glossary
The following terms are used in this PAFR
and are defined below.
Actuarial Accrued Liability—The present
value of promised pension benefits for
service earned as of the valuation date.
Actuarial Assumptions—Estimates used to
forecast uncertain future events affecting
future benefits or costs to PERA. Examples
include investment rate of return, inflation,
payroll growth, and mortality.

Amortization Period—The amount of time
to pay off unfunded liabilities considering
PERA’s statutory contribution rates.
Assets—Items such as cash and investments
that are held for the purpose of paying and
administering benefits.
Asset Allocation—The long-term mix
of assets that the PERA Board has
determined represents the most appropriate
diversification of assets to meet the risk and
return objectives of the plan.

Fiduciary Net Position—PERA’s assets minus
Actuarial Valuation—A study performed by an liabilities other than retirement benefits owed.
actuary to estimate PERA’s long-term costs
Funded Status—A comparison of the assets
and determine contribution recommendations
to the liabilities or benefit obligations owed to
based on the PERA Board’s funding policies.
members for service.

Interim Asset Allocation—An asset mix
designed to bridge the gap from the prior
asset allocation to the long-term asset
allocation as revised and adopted by the
PERA Board, allowing for a reallocation of
assets over time.
Net Pension/OPEB Liability—The difference
between the present value of projected
benefits for earned service and the assets
set aside to pay these benefits; determined
as required by governmental accounting
standards.
Unfunded Actuarial Accrued Liability—The
difference between the present value of
projected benefits for earned service and the
assets set aside to pay these benefits based
on the PERA Board’s funding policy.
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CONTACT COLORADO PERA

Web

Office Locations

www.copera.org

Denver
1301 Pennsylvania Street
Denver, CO 80203

Phone
Customer Service Center
1-800-759-7372
Email
Log in to your PERA account
to email Customer Service
Mail
PO Box 5800
Denver, CO 80217-5800

Lone Tree
10457 Park Meadows Drive
Suite 102
Lone Tree, CO 80124
Westminster
1120 West 122nd Avenue
Suite 200
Westminster, CO 80234

