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Notes to Combining Financial Statements 
June 30, 2025 and 2024 
(Cont’d)

NOTE 6 - MEMBER LOANS

Members of the QPP are permitted to borrow up to 75% of their employee contribution account balances, including 
accumulated interest, subject to the limitations of Section 72 of the IRC. The balance of QPP member loans receivable on 
June 30, 2025 and 2024 is $58.51 million and $55.18 million, respectively. When a member withdraws from the QPP with 
an outstanding QPP loan balance, this outstanding QPP loan balance will be deducted from the refund of the member’s 
contribution balance. When a member retires with an outstanding QPP loan balance, the member’s retirement benefit will be 
reduced by the actuarial value of the amount of the outstanding QPP loan balance, unless this balance is paid off.

Members of the TDA Program are permitted to borrow up to 75% of their TDA Program account balances, including 
accumulated interest, subject to the limitations of Section 72 of the IRC. The balance of TDA Program member loans receivable 
at June 30, 2025 and 2024 is $47.44 million and $45.30 million, respectively.

NOTE 7 - RELATED PARTIES

The Comptroller has been appointed by law as custodian for the assets of the QPP and the TDA Program. QPP fixed return fund 
securities are held by certain banks under custodial agreements with the Comptroller. The Comptroller, the Financial Information 
Services Agency (“FISA”), and the Office of Payroll Administration (“OPA”) also provides cash receipt and cash disbursement 
services to the System. Actuarial services are provided to the System by the New York City Office of the Actuary. The City’s 
Corporation Counsel provides legal services to the System. Other administrative services are also provided by The City. Costs 
of $3.02 million and $3.49 million were incurred on behalf of the System by other City agencies, primarily the Comptroller’s 
Office for 2025 and 2024, respectively. The fixed return fund assets of the QPP are co-invested with those of the TDA Program. 
The variable return fund assets of the QPP are co-invested with those of the TDA Program and TRS (see Note 2). TRS holds the 
assets of the variable return fund.

NOTE 8 - ADMINISTRATIVE EXPENSES

In Fiscal Years 2025 and 2024, as per Chapter 307 of the New York State Laws of 2002, the System provided BERS with 
corpus funding for administrative expenses in the amount of $41.01 million and $40.54 million, respectively.

In August 2019, the System entered into a sub-sublease agreement for office space with a duration of six years and seven 
months, entailing a total commitment of approximately $11.18 million over the lease term. Rent expense for the year ending June 
30, 2025, amounted to $1.99 million under this lease agreement.

Capital assets are recorded at their original cost and are systematically depreciated using a straight-line method over their 
estimated useful lives. The ERP system was capitalized at $54.01 million. As of June 30, 2025, the accumulated amortization 
stands at $30.46 million.

In accordance with GASB 96, government entities engaged in SBITA (Software Business-Related Intangible Asset) agreements 
with software vendors are required to report both a subscription asset and a corresponding liability on their financial 
statements. As of June 30, 2025, the SBITA Assets are valued at $3.71 million, with amortization amounting to $2.76 million.
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NOTE 9 - CONTINGENT LIABILITIES AND OTHER MATTERS

Contingent Liabilities - The System has claims pending against it and has been named as a defendant in lawsuits and also has 
certain other contingent liabilities. Management of the System, on the advice of legal counsel, believes that such proceedings and 
contingencies will not have a material effect on the net position of the System or changes in the net position of the System. Under 
the existing State statutes and City laws that govern the functioning of the System, increases in the obligations of the System to 
members and beneficiaries ordinarily result in increases in the obligations of the New York City Board of Education to the System.

Actuarial Audit - Pursuant to Section 96 of the New York City Charter, studies of the actuarial assumptions used to value  
liabilities of the five actuarially-funded NYCRS are conducted every two years.

Revisions to Actuarial Assumptions and Methods - In accordance with the Administrative Code of the City of New York 
(“ACNY”) and with appropriate practice, the Boards of Trustees of the five actuarially-funded NYCRS are to periodically review 
and adopt actuarial assumptions as proposed by the Actuary for use in the determination of Employer Contributions.

Bolton, Inc. published their study in June 2019. They analyzed the experience for the 4-year and 10-year periods ended June 
30, 2017 and made recommendations with respect to the actuarial assumptions and methods based on their analysis. Based 
in part on these recommendations, the Actuary proposed new assumptions and methods for use in determining Employer 
Contributions for Fiscal Years beginning on and after July 1, 2018. These assumptions and methods have been adopted by the 
Board of Trustees during Fiscal Year 2019. These assumptions and methods were revised in Fiscal Year 2021 and collectively, 
this current set of assumptions is known as the Revised 2021 A&M.

Milliman published their study in January of 2025.

New York State Legislation (only significant laws since Fiscal Year 2012 included)

Chapter 18 of the Laws of 2012 (“Chapter 18/12”) placed certain limitations on the Tier 3 and Tier 4 benefits available to 
participants hired on and after April 1, 2012 in most New York State PERS, including BERS. These changes are sometimes 
referred to as Tier 6.

Chapter 3 of the Laws of 2013 (“Chapter 3/13”) implemented changes in the actuarial procedures for determining Employer 
Contributions beginning Fiscal Year 2012. In particular, Chapter 3/13 continued the One-Year Lag Methodology (“OYLM”), 
employed the Entry Age Actuarial Cost Method (“EAACM”), established an Actuarial Interest Rate (“AIR”) assumption of 7.0% 
per annum, net of investment expenses, and defined the amortization of Unfunded Actuarial Accrued Liabilities (“UAAL”).

Chapter 489 of the Laws of 2013 extended the Notice of Participation filing deadline to September 11, 2014 for vested members 
to file a sworn statement indicating participation in the World Trade Center Rescue, Recovery and Clean-up Operations.
Chapter 427 of the Laws of 2014 (“Chapter 427/14”) provides non-contributory retirement service credit for members called 
to active military duty on or after September 11, 2001 and prior to January 1, 2006 who did not receive their full salary from a 
participating employer and are otherwise eligible to receive retirement service credit for such service. Such member would not 
be required to make member contributions to receive such credit.

Chapter 510 of the Laws of 2015 (“Chapter 510/15”) clarifies for Tier 6 the definition of multiple employers for the purpose of 
exclusion of wages and changes the Plan year for contributions from plan year April 1 to March 31 to plan year January 1 to 
December 31.
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Chapter 41 of the Laws of 2016 was enacted on May 31, 2016. This amendment removes the specified periods of time, medal 
requirements, and theaters of operation in which military service would had to have been rendered for a service purchase 
pursuant to RSSL § 1000. Accordingly, for a member to be eligible to purchase service credit pursuant to RSSL § 1000 for pre-
membership military service, the member need only have been honorably discharged from the military; all other requirements of 
RSSL § 1000 remain the same. This law is not retroactive and does not permit retired members to purchase service credit.

Chapter 326 of the Laws of 2016, enacted on September 11, 2016, extends the deadline to file a Notice of Participation 
in the World Trade Center Rescue, Recovery and Clean-up Operations to September 11, 2018. Proper filing of a Notice of 
Participation is a requirement for a member to be eligible for a World Trade Center disability or death benefit.

Chapter 438 of the Laws of 2016, enacted on November 14, 2016, amends Retirement and Social Security Law Section 43 to 
eliminate restrictions upon transferring between public retirement systems.

Chapter 71 of the Laws of 2017, enacted on June 29, 2017, continues for Fiscal Year 2019, the Actuarial Interest Rate 
assumption of 7.0% per annum used to determine employer contributions to the New York City Pension Funds and Retirement 
Systems. This act also extends through Fiscal Year 2019, the interest rate of 8.25% per annum to credit interest on Tier 1 and Tier 
2 member contributions and Increased-Take-Home-Pay (“ITHP”) Reserves.

Chapter 266 of 2018 extends the time for members or eligible beneficiaries to file a Notice of Participation in World Trade 
Center Rescue, Recovery, and Cleanup Operations to September 11, 2022.

Chapter 59 of the Laws of 2019 revises the composition of the Board of Education of The City of New York, and, therefore, the 
BERS Board of Trustees, to include one additional mayoral appointee and one member to be elected by community district 
education council presidents. This provision took effect on July 1, 2020.

Chapter 589 of the Laws of 2019 increases the amount of money a retiree may earn in a position of public service in the year 
2020 and thereafter to $35,000 from $30,000.

Chapter 76 of the Laws of 2019 extends for two fiscal years, until June 30, 2021, the 7% rate of interest used by the Chief 
Actuary for BERS in valuing the retirement system liabilities for the purpose of computing the amount of Employer contributions. 
The bill also extends for two fiscal years the rate of interest to be paid into certain constituent funds of The City retirement systems 
and the 8.25% per annum rate to be credited on AMCs and ITHP reserves for Tier 1 and Tier 2 members. 

Chapter 89 of the Laws of 2020 provides death benefits to statutory beneficiaries of members whose death was a result of 
or was contributed to by the coronavirus disease (“COVID-19”). This law provides an Accidental Death Benefit to the eligible 
beneficiaries of a member or a retiree who retired after March 1, 2020, where such member reported for work outside their 
home and contracted COVID-19 within 45 days after reporting for work, and whose death was caused by COVID-19 or where 
COVID-19 contributed to such member’s death. Amounts payable are reduced by payments of any ordinary death benefits or 
option benefit paid to another statutory beneficiary. 

Chapter 78 of the Laws of 2021 establishes a COVID-19 public employee death benefit for individuals who reported to their 
usual place of employment or an alternate worksite at the direction of their employer on or after March 1, 2020 and such 
individual contracted COVID-19 within 45 days of reporting to such workplace as confirmed by a laboratory test or by a 
licensed physician and such individual died on or before December 31, 2022.
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Chapter 391 of the Laws of 2021 extends for two fiscal years until June 30, 2023, the 7% rate of interest used by the Chief 
Actuary for BERS in valuing the retirement system liabilities for the purpose of computing the amount of Employer contributions. 
The bill also extends for two fiscal years the rate of interest to be paid into certain constituent funds of The City retirement systems 
and the 8.25% per annum rate to be credited on AMCs and ITHP reserves for Tier 1 and Tier 2 members.

Chapter 417 of the Laws of 2021 authorizes political subdivisions to permit any public body to hold meetings remotely and 
without in-person access during the COVID-19 state disaster emergency until the expiration or termination of the disaster 
emergency.

Chapter 424 of the Laws of 2021 expands the definition of a member for World Trade Center purposes to include certain 
professionals who were in qualifying employment in a qualifying period for a qualifying employer, irrespective of whether such 
person was a participant in such system at that time, provided they purchased service credit for a period of time that includes 
some or all of the qualifying period in accordance with applicable law.

Chapter 425 of the Laws of 2021 provides for the electronic submission of a notice that a member of a retirement system 
participated in World Trade Center rescue, recovery or cleanup operations for a qualifying period.

Chapter 481 of the Laws of 2021 requires certain records to be discussed at an open meeting to be made available to the 
public at least twenty-four hours prior to the meeting upon request.
 
Chapter 525 of the Laws of 2021 places family workers, family assistants, family associates, and parent program assistants 
under the jurisdiction of BERS instead of TRS and provides that the membership of paraprofessionals in TRS is mandatory.

Chapter 561 of the Laws of 2021 extends the time for members or eligible beneficiaries to file a Notice of Participation in 
World Trade Center Rescue, Recovery, and Cleanup Operations to September 11, 2026.

Chapter 587 of the Laws of 2021 requires a public body that maintains a regularly and routinely updated website and utilizes 
a high-speed internet connection to post the minutes of meetings within two weeks.

Chapter 56 of the Laws of 2022 enacted into law major components of legislation necessary to implement the state education, 
labor, housing and family assistance budget for the 2022-2023 state fiscal year and including some reform of the retirement 
law. This law provides that all BERS members, including Tier 6 members, now become vested with 5 years of credited service; 
suspends earnings limitations for retirees from April 9, 2022 through June 30, 2023; and revises the Tier 6 contribution rate 
determination process to disregard overtime between April 1, 2022 and April 1, 2024.

Chapter 173 of the Laws of 2022 extended the filing time for the Oath of Office for Public Officers who failed to file their oath 
of office within the statutory 30-day period from January 1, 2022 through March 31, 2022.

Chapter 364 of the Laws of 2022 - Provides that as of August 15, 2022, the Board of Education shall consist of 23 voting 
members: 5 members elected by the Community Education Councils (one from each borough), 1 appointed by each Borough 
President, and 13 appointed by the Mayor. This chapter law further provides that the Chancellor of Schools and the Comptroller 
of the City of New York as ex officio non-voting members. As a result, the BERS Board of Trustees now consists of 27 members. 
See also Chapter 71 of the Laws of 2023, below.
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Chapter 482 of the Laws of 2022 - Amends the Freedom of Information Law (FOIL) to provide that the home address of a 
retiree or beneficiary of a public New York City or State retirement system shall be exempt from disclosure under the FOIL.

Chapter 561 of the Laws of 2022 - Extends the deadline for members who participated in the World Trade Center rescue, 
recovery and cleanup operations to file a Notice of Participation until September 11, 2026.
 
Chapter 775 of the Laws of 2022 - Increases the portion of the assets of a public New York City or State retirement system that 
may be invested in miscellaneous investments (“the basket clause”) from 25% to 35%.

Chapter 783 of the Laws of 2022 - Extends the COVID-19 Accidental Death Benefit established by Chapter 89 of 2020 to 
cover members who die on or before December 31, 2024.

Chapter 58 of the Laws of 2023 - Amends the Open Meetings Law to provide that a public body may adopt a written 
procedure to allow for a member to attend a meeting through videoconferencing, if that member has a disability that prevents 
the member from attending this meeting in person. Such attendance counts towards quorum for a meeting of the public body.

Chapter 71 of the Laws of 2023 - Postpones the effective date of Chapter 364 of the Laws of 2022 from August 15, 2022 to 
January 15, 2023.

Chapter 184 of the Laws of 2023 - Extends for two fiscal years, until June 30, 2025, the 7% rate of interest used by the Chief 
Actuary for BERS in valuing the retirement system liabilities for the purpose of computing the amount of employer contributions. 
The bill also extends for two fiscal years the rate of interest to be paid into certain constituent funds of the City retirement systems 
and the 8.25% per annum rate to be credited on AMCs and ITHP reserves for Tier 1 and Tier 2 members.

Chapter 708 of the Laws of 2023 - Exempts certain Tier 4 carpenter titles who are participants in the 57/5 Plan from making 
the Physically Taxing Additional Member Contributions (AMCs) if their membership date makes it impossible for them to benefit 
from the early retirement provisions of their physically taxing titles. Members affected by this legislation would also be entitled to 
a refund of the Physically Taxing AMCs previously paid plus interest.

Chapter 711 of the Laws of 2023 - Permits members of the New York City Teachers' Retirement System, the New York City 
Employees' Retirement System, or the New York City Board of Education Retirement System who are eligible to join any other 
New York City Retirement due to a separate, concurrent eligible employment with a participating employer to join the New 
York City Retirement System applicable to the second employment, provided such benefits in the first system of membership are 
suspended during their active membership in the subsequent retirement system. 

Chapter 716 of the Laws of 2023 - Ensures continued compliance with the Federal Older Workers’ Benefit Protection Act by 
amending Tier 2, 3, and 4/6 ordinary death benefit provisions to ensure that, on an actuarial basis, the costs of providing such 
benefits to older members are no less than the costs of providing such benefits to younger members.

Chapter 717 of the Laws of 2023 - Requires a transfer of reserves to transfer a membership between certain New York City and 
State retirement systems when the member has ten or more years of service credit.

Chapter 721 of the Laws of 2023 - Provides for the automatic enrollment of certain new and existing employees of the City of 
New York eligible to join BERS unless they timely opt out of membership.

Chapter 55 of the Laws of 2024 enacted into law major components of legislation necessary to implement the state public 
protection and general government budget for the 2024-2025 state fiscal year, including some reform of the retirement law. 
This law extends the retiree earnings limitation waiver for school employees by one year to June 30, 2025. In addition, this law 
extends the revised Tier 6 contribution rate determination process for an additional two plan years to December 31, 2026. 
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Chapter 56 of the Laws of 2024 enacted into law major components of legislation necessary to implement the state education, 
labor, housing and family assistance budget for the 2024-2025 state fiscal year and including some reform of the retirement 
law. This law reduces the number of years used to calculate the Final Average Salary from 5 years to 3 years, for Tier 6 
members of BERS. The law does not make changes to the 4-year lookback period for affected Tier 6 members. In addition, 
Chapter 56 provides that as of July 1, 2024, the Board of Education shall consist of 24 voting members: 1 appointed by 
each Borough President, 5 members elected by the Community Education Councils (one from each borough), 1 independent 
member who will serve as the chair of the Board, and 13 appointed by the Mayor. As a result, the BERS Board of Trustees now 
consists of 28 Members.

Chapter 551 of the Laws of 2024: Permits current New York City Board of Education Retirement System (BERS) members 
represented by the United Federation of Teachers (UFT) to transfer to the New York City Teachers’ Retirement System (TRS) by 
December 11, 2025. Beginning December 11, 2024, employees represented by the UFT are no longer eligible to join BERS and 
are only permitted to join TRS.

Chapter 55 of the Laws of 2025: Extends the retiree earnings limitation waiver for school employees under Retirement and 
Social Security Law §§ 211 & 212 by two years to June 30, 2027. 

Chapter 139 of the Laws of 2025: Extends the present actuarial interest rate of 7%, and the rates of special interest, additional 
interest, and supplementary interest until June 30, 2029.

The “SECURE 2.0” Act

The SECURE 2.0 Act of 2022 was signed into law by the President on December 29, 2022, as Division T of the Consolidated 
Appropriations Act of 2023. It contains several provisions that apply to BERS, the most important of which are the following:

a)	 Effective January 1, 2023, the required beginning date for Required Minimum Distributions (RMDs) is increased from 
72 to 73. Effective January 1, 2033, it will be further increased to 75.

b)	 Effective January 1, 2025, higher age-based catch-up limits will apply to TDA participants at ages 60, 61, 62, and 63.

c)	 Some leeway will be given to plans to choose not to recover pension overpayments resulting from plan administration errors.

d)	 Effective January 1, 2023, the excise tax for failure to receive an RMD is reduced from 50% to 25% of the calculated 
RMD amount.

e)	 Effective January 1, 2024, Roth contributions are no longer subject to RMD rules.

f)	 Effective January 1, 2024, age-based catch-ups for employees who earned above $145,000 in the previous 
year (to be indexed for inflation) can only be made on a Roth basis. The IRS has issued regulations suspending 
enforcement of this provision until January 1, 2026.

g)	 Effective January 1, 2023, plans have the option to permit hardship distributions on self-certification (without requiring 
supporting documentation).

h)	 Effective January 1, 2024, plans have the option to permit hardship distributions to include earnings (as well as 
contributions).
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Required Supplementary Information (Unaudited) 
Qualified Pension Plan 
Schedule 1

SCHEDULE OF CHANGES IN THE EMPLOYER’S NET PENSION LIABILITY AND RELATED RATIOS
June 30
(In thousands)
							      2025		  2024		  2023			  2022			  2021		  2020		  2019		  2018		  2017		  2016
Total pension liability:	
		 Service cost	 $	 182,404 	 $	 179,575 	 $	 175,411 	 $	 179,402 	 $	 175,281 	 $	 166,792 	$	 168,501 	 $	 176,110 	 $	 168,625 	 $	 153,107 
		 Interest	  			   500,473 		   447,033 		   430,070 		   391,274 		   405,690 		   369,904 		  366,084 		   350,999 		   346,510 		   320,315 
		 Changes of benefit terms		   - 		   22,024 		   - 		  15,863 		   - 		   - 		  - 		   - 		   - 		   - 
		 Differences between expected and actual experience		   118,878		  534,937		   (24,208) 		   (36,415)	  	 38,132 		   (46,574)		   152,160 		   (164,587)		   19,938 		  (75,907)
		 Changes of assumptions		   - 		   - 		   -  		   - 		   (853)		   - 		  (314,503) 		   - 		   - 		  183,677 
		 Benefit payments/withdrawals	 	  (396,251)	 	  (377,494)	 	  (359,271)	 	  (325,679)	  	 (302,336)	 	  (296,047)	 	  (280,463)	 	  (261,574)	 	  (262,432)	 	  (240,727)
																			                
				   Net change in total pension liability		   405,504 		   806,075 		  222,002 		   224,445 		   315,914 		   194,075 		  97,779 		   100,948 		   272,641 		   340,465 
																			                
Total pension liability - beginning	  	 7,028,577 	 	  6,222,502 		  6,000,500 	 	  5,776,055 		  5,460,141 		  5,266,066 		  5,174,287 		  5,073,339 		  4,800,698 		  4,460,233 
																			                
Total pension liability - ending (a)	 	  7,434,081 	 	  7,028,577 		  6,222,502 	 	  6,000,500 	 	  5,776,055 		  5,460,141 		  5,266,066 		  5,174,287 		  5,073,339 		  4,800,698 

Plan fiduciary net position:
		 Employer contributions		   256,712 		   247,721 		   233,546 		   262,404 		   182,983 		   257,503 		  269,637 		   318,643 		   288,233 		   265,532 
		 Member contributions		   75,626 		   56,552 		   49,810 		   49,591 		  48,125		   49,766 		  46,304 		   40,846 		   39,821 		   38,581 
		 Net investment income		   959,525 		  868,593		   676,092 		   (803,664) 		   1,889,751 		   365,767 		  406,879 		   565,577 		   862,510 		   164,144 
		 Payment of interest on TDA program fixed return funds		   (239,471)		   (220,785)		   (201,361)		   (191,054)		   (171,806)		   (155,749)		   (141,695)		   (127,972)		   (106,554)		   (94,789)
		 Benefit payments and withdrawals		   (396,251)		   (377,494)		   (359,271)		   (325,679)		   (302,336)		   (296,047)		   (280,463)		   (261,574)		   (262,432)		   (240,727)
		 Administrative expenses		   (40,724)		   (40,250)		   (36,717)		   (35,566)		   (25,175)		   (22,207)		   (17,357)		   (13,212)		   (15,486)		   (12,818)

		 Other	  		  	 161,078	 	  164,300	 	  (88,699) 	 	  (124,188)	 	  239,808 		  (7,975) 		  35,624	 	  51,024	 	  (122,954)	 	  (157,499)
																			                
				   Net change in plan fiduciary net position		   776,495		   698,637		   273,400 		   (1,168,156) 		   1,861,350 		   191,058 		  318,929 		   573,332		   683,138 		   (37,576) 
																			                

Plan fiduciary net position - beginning*	 	  6,848,121 	 	  6,149,484 		  5,876,084 	 	  7,044,240 		  5,182,890 		  4,991,832 		  4,672,903 		  4,099,571 		  3,416,433 		  3,454,009 
																			                

Plan fiduciary net position - ending (b) 	 	 7,624,616 	 	  6,848,121 		  6,149,484 	 	  5,876,084 		  7,044,240 		  5,182,890 		  4,991,832 		  4,672,903 		  4,099,571 		  3,416,433 
																			                

BERS’s net pension liability - ending (a)-(b)	 $	 (190,535) 	$	 180,456 	 	  $73,018	 	  $124,416 		  ($1,268,185) 		  $277,251 		  $274,234 		  $501,384 		  $973,768 		  $1,384,265 
	
Plan fiduciary net position as a percentage of 

the total pension liability	 	 102.56%	 	 97.43%	 	 98.83% 	 97.93%	 	 121.96%	 	 94.92%	 	 94.79%	 	 90.31%	 	 80.81%	 	 71.17%

Covered payroll1	 $	 1,466,424 	$	 1,467,906 	$	 1,427,145 	 $	 1,484,264 	$	 1,476,598 	$	 1,353,266 	$	 1,264,079 	$	 1,102,184 		  $1,052,171 		  $1,008,056 

 BERS’s net pension liability as percentage of covered payroll 		 -12.99%	 	 12.29%	 	 5.12%		  8.38%	 	 -85.89%	 	 20.49%	 	 21.69%	 	 45.49%	 	 92.55%	 	 137.32%

*FY 2015 Plan fiduciary net position - beginning was revised from the prior year.
1Projected employee payroll at time 1.0 under previous roll-forward methodology through 2018. Actual employee payroll at valuation date (time = 0) beginning in 2019.

See Report of Independent Certified Public Accountants.
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Required Supplementary Information (Unaudited) 
Qualified Pension Plan 
Schedule 2

SCHEDULE OF CHANGES IN THE EMPLOYER’S NET PENSION LIABILITY AND RELATED RATIOS
June 30
(In thousands)
							      2025		  2024		  2023			  2022			  2021		  2020		  2019		  2018		  2017		  2016
Total pension liability:	
		 Service cost	 $	 182,404 	 $	 179,575 	 $	 175,411 	 $	 179,402 	 $	 175,281 	 $	 166,792 	$	 168,501 	 $	 176,110 	 $	 168,625 	 $	 153,107 
		 Interest	  			   500,473 		   447,033 		   430,070 		   391,274 		   405,690 		   369,904 		  366,084 		   350,999 		   346,510 		   320,315 
		 Changes of benefit terms		   - 		   22,024 		   - 		  15,863 		   - 		   - 		  - 		   - 		   - 		   - 
		 Differences between expected and actual experience		   118,878		  534,937		   (24,208) 		   (36,415)	  	 38,132 		   (46,574)		   152,160 		   (164,587)		   19,938 		  (75,907)
		 Changes of assumptions		   - 		   - 		   -  		   - 		   (853)		   - 		  (314,503) 		   - 		   - 		  183,677 
		 Benefit payments/withdrawals	 	  (396,251)	 	  (377,494)	 	  (359,271)	 	  (325,679)	  	 (302,336)	 	  (296,047)	 	  (280,463)	 	  (261,574)	 	  (262,432)	 	  (240,727)
																			                
				   Net change in total pension liability		   405,504 		   806,075 		  222,002 		   224,445 		   315,914 		   194,075 		  97,779 		   100,948 		   272,641 		   340,465 
																			                
Total pension liability - beginning	  	 7,028,577 	 	  6,222,502 		  6,000,500 	 	  5,776,055 		  5,460,141 		  5,266,066 		  5,174,287 		  5,073,339 		  4,800,698 		  4,460,233 
																			                
Total pension liability - ending (a)	 	  7,434,081 	 	  7,028,577 		  6,222,502 	 	  6,000,500 	 	  5,776,055 		  5,460,141 		  5,266,066 		  5,174,287 		  5,073,339 		  4,800,698 

Plan fiduciary net position:
		 Employer contributions		   256,712 		   247,721 		   233,546 		   262,404 		   182,983 		   257,503 		  269,637 		   318,643 		   288,233 		   265,532 
		 Member contributions		   75,626 		   56,552 		   49,810 		   49,591 		  48,125		   49,766 		  46,304 		   40,846 		   39,821 		   38,581 
		 Net investment income		   959,525 		  868,593		   676,092 		   (803,664) 		   1,889,751 		   365,767 		  406,879 		   565,577 		   862,510 		   164,144 
		 Payment of interest on TDA program fixed return funds		   (239,471)		   (220,785)		   (201,361)		   (191,054)		   (171,806)		   (155,749)		   (141,695)		   (127,972)		   (106,554)		   (94,789)
		 Benefit payments and withdrawals		   (396,251)		   (377,494)		   (359,271)		   (325,679)		   (302,336)		   (296,047)		   (280,463)		   (261,574)		   (262,432)		   (240,727)
		 Administrative expenses		   (40,724)		   (40,250)		   (36,717)		   (35,566)		   (25,175)		   (22,207)		   (17,357)		   (13,212)		   (15,486)		   (12,818)

		 Other	  		  	 161,078	 	  164,300	 	  (88,699) 	 	  (124,188)	 	  239,808 		  (7,975) 		  35,624	 	  51,024	 	  (122,954)	 	  (157,499)
																			                
				   Net change in plan fiduciary net position		   776,495		   698,637		   273,400 		   (1,168,156) 		   1,861,350 		   191,058 		  318,929 		   573,332		   683,138 		   (37,576) 
																			                

Plan fiduciary net position - beginning*	 	  6,848,121 	 	  6,149,484 		  5,876,084 	 	  7,044,240 		  5,182,890 		  4,991,832 		  4,672,903 		  4,099,571 		  3,416,433 		  3,454,009 
																			                

Plan fiduciary net position - ending (b) 	 	 7,624,616 	 	  6,848,121 		  6,149,484 	 	  5,876,084 		  7,044,240 		  5,182,890 		  4,991,832 		  4,672,903 		  4,099,571 		  3,416,433 
																			                

BERS’s net pension liability - ending (a)-(b)	 $	 (190,535) 	$	 180,456 	 	  $73,018	 	  $124,416 		  ($1,268,185) 		  $277,251 		  $274,234 		  $501,384 		  $973,768 		  $1,384,265 
	
Plan fiduciary net position as a percentage of 

the total pension liability	 	 102.56%	 	 97.43%	 	 98.83% 	 97.93%	 	 121.96%	 	 94.92%	 	 94.79%	 	 90.31%	 	 80.81%	 	 71.17%

Covered payroll1	 $	 1,466,424 	$	 1,467,906 	$	 1,427,145 	 $	 1,484,264 	$	 1,476,598 	$	 1,353,266 	$	 1,264,079 	$	 1,102,184 		  $1,052,171 		  $1,008,056 

 BERS’s net pension liability as percentage of covered payroll 		 -12.99%	 	 12.29%	 	 5.12%		  8.38%	 	 -85.89%	 	 20.49%	 	 21.69%	 	 45.49%	 	 92.55%	 	 137.32%

*FY 2015 Plan fiduciary net position - beginning was revised from the prior year.
1Projected employee payroll at time 1.0 under previous roll-forward methodology through 2018. Actual employee payroll at valuation date (time = 0) beginning in 2019.

See Report of Independent Certified Public Accountants.

SCHEDULE OF EMPLOYER CONTRIBUTIONS
Fiscal years ended June 30
(In thousands)

							      2025		  2024		  2023			  2022			  2021		  2020		  2019		  2018		  2017		  2016
						     													           
Actuarially determined contribution	 $	 256,712 	 $	 247,721 	 $	 233,546 	 $	 262,404 	 $	 182,983 	 $	 257,503 	$	 269,637 	 $	 318,643 	 $	 288,233 	 $	 265,532 

Contributions in relation to the 
actuarially determined																			                 

contribution		  	  256,712 	 	  247,721 	 	  233,546	 	  262,404 	 	  182,983 	 	  257,503 		  269,637 	 	  318,643 		  288,233 	 	  265,532 
																			                
Contribution deficiency																			                 
(excess)	  		  $	 -	 $	 - 	 $	 - 	 $	 - 	 $	 - 	 $	 - 	$	 - 	 $	 -	 $	 - 	 $	 - 
																			                
Covered payroll1 	 $	 1,466,424 	 $	 1,467,906 	 $	 1,427,145 	 $	 1,484,264 	 $	 1,476,598 	 $	 1,353,266 	$	 1,264,079 	 $	 1,102,184 	 $	 1,052,171 	 $	 1,008,056 
																			                
Contributions as a percentage  																			                 
of covered-employee payroll	 	 17.51%	 	 16.88%	 	 16.36%	 	 17.68%	 	 12.39%	 	 19.03%	 	 21.33%	 	 28.91%	 	 27.39%	 	 26.34%

1 Projected employee payroll at time 1.0 under previous roll-forward methodology through 2018. Actual employee payroll at valuation date (time = 0) beginning in 2019.

See Report of Independent Certified Public Accountants.
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1.	 As of June 30, 2014 valuation, the AVA is constrained to be within a corridor of 80% to 120% of the fair value.  

2.	 Developed using a long-term Consumer Price Inflation assumption of 2.5% per year.

3.	 As of June 30, 2019, applies mortality improvement scale MP-2020 published by the Society of Actuaries to post-retirement mortality, active ordinary death mortality rates, and 
pre-commencement mortality rates for terminated vesteds. Prior to June 30, 2019, MP-2018 was applied to post-retirement mortality. Prior to June 30, 2017, MP-2015 was applied 
to post-retirement mortality. Prior to June 30, 2014, Scale AA was applied to post-retirement mortality.

NOTES TO SCHEDULE
The above actuarially determined contributions were developed using a One-Year Lag Methodology, under which the actuarial 
valuation determines the Employer contribution for the second following fiscal year 
(e.g., fiscal year 2025 contributions were determined using an actuarial valuation as of June 30, 2023). The methods and 
assumptions used to determine the actuarially determined contributions are as follows:

See Report of Independent Certified Public Accountants.

Valuation Dates	 June 30, 2023	 June 30, 2022	 June 30, 2021	 June 30, 2020	 June 30, 2019	 June 30, 2018	 June 30, 2017	 June 30, 2016	 June 30, 2015	 June 30, 2014

Actuarial cost method	  Entry age 	 Entry age 	 Entry age 	 Entry age 	 Entry age 	 Entry age 	 Entry age 	 Entry age	 Entry age	 Entry age 
 
Amortization method for unfunded  
actuarial accrued liabilities:
	 Initial unfunded	 Increasing dollar 	 Increasing dollar 	 Increasing dollar 	 Increasing dollar 	 Increasing dollar 	 Increasing dollar 	 Increasing dollar 	 Increasing dollar  	 Increasing dollar	 Increasing dollar
	 Post-2010 unfundeds	 Level dollar 	 Level dollar 	 Level dollar 	 Level dollar 	 Level dollar 	 Level dollar 	 Level dollar 	 Level dollar  	 Level dollar	 Level dollar

Remaining amortization period:														            
	 Initial unfunded	 9 years (closed)	 10 years (closed)	 11 years (closed) 	 12 years (closed) 	 13 years (closed) 	 14 years (closed) 	 15 years (closed) 	 16 years (closed)	 17 years (closed)	 18 years (closed) 
	 2010 ERI	  0 year (closed)	  0 year (closed)	   0 year (closed) 	   0 year (closed) 	  0 year (closed) 	   0 year (closed) 	   0 year (closed) 	   0 years (closed)	   1 years (closed)	   2 years (closed)
	 2011 Actuarial gain/loss	   3 years (closed)	   4 years (closed)	   5 years (closed) 	   6 years (closed) 	  7 years (closed) 	  8 years (closed) 	  9 years (closed) 	 10 years (closed)	 11 years (closed)	 12 years (closed) 
	 2012 Actuarial gain/loss	   4 years (closed)	   5 years (closed)	   6 years (closed) 	   7 years (closed) 	  8 years (closed) 	  9 years (closed) 	 10 years (closed) 	 11 years (closed)	 12 years (closed)	 13 years (closed) 
	 2013 Actuarial gain/loss	   5 years (closed)	   6 years (closed)	   7 years (closed) 	  8 years (closed) 	  9 years (closed) 	 10 years (closed) 	 11 years (closed) 	 12 years (closed)	 13 years (closed)	 14 years (closed)
	 2014 Actuarial gain/loss	   6 years (closed)	   7 years (closed)	  8 years (closed) 	  9 years (closed) 	 10 years (closed) 	 11 years (closed) 	 12 years (closed) 	 13 years (closed)	 14 years (closed)	 15 years (closed)
	 2015 Actuarial gain/loss	 11 years (closed)	 12 years (closed)	 13 years (closed) 	 14 years (closed) 	 15 years (closed) 	 16 years (closed) 	 17 years (closed) 	 18 years (closed)	 19 years (closed)	 20 years (closed)
	 2016 Actuarial gain/loss	 11 years (closed)	 12 years (closed)	 13 years (closed) 	 14 years (closed) 	 15 years (closed) 	 16 years (closed) 	 17 years (closed) 	 18 years (closed)	 19 years (closed)	 20 years (closed)
	 2017 Actuarial gain/loss	  7 years (closed)	  8 years (closed)	  9 years (closed) 	 10 years (closed) 	 11 years (closed) 	 12 years (closed) 	 13 years (closed) 	 18 years (closed)	 15 years (closed)	 NA 
	 2017 Assumption change	  8 years (closed)	  9 years (closed)	 10 years (closed) 	 11 years (closed) 	 12 years (closed) 	 13 years (closed) 	 14 years (closed) 	 14 years (closed)	 NA	 NA 
	 2017 Method change	  9 years (closed)	 10 years (closed)	 11 years (closed) 	 12 years (closed) 	 13 years (closed) 	 14 years (closed) 	 15 years (closed)	 15 years (closed)	 NA	 NA 
	 2018 Actuarial gain/loss	 14 years (closed)	 15 years (closed)	 16 years (closed) 	 17 years (closed) 	 18 years (closed)	 19 years (closed) 	 20 years (closed)	 NA	 NA	 NA
	 2018 Method change	 14 years (closed)	 15 years (closed)	 16 years (closed) 	 17 years (closed) 	 18 years (closed)	 19 years (closed) 	 20 years (closed)	 NA	 NA	 NA
	 2019 Actuarial gain/loss	 10 years (closed)	 11 years (closed)	 12 years (closed) 	 13 years (closed)	 14 years (closed)	 15 years (closed)	 NA 	 NA	 NA	 NA 
	 2019 Method change	 15 years (closed)	 16 years (closed)	 17 years (closed) 	 18 years (closed)	 19 years (closed)	 20 years (closed) 	 NA 	 NA	 NA	 NA
	 2019 Assumption change	 11 years (closed)	 12 years (closed)	 13 years (closed) 	 14 years (closed)	 15 years (closed)	 NA	 NA 	 NA	 NA	 NA 
	 2020 Actuarial gain/loss	 16 years (closed)	 17 years (closed)	 18 	 19 years (closed)	 20 years (closed)	 NA	 NA 	 NA	 NA	 NA 
	 2020 Method change	 16 years (closed)	 17 years (closed)	 18 	 19 years (closed)	 20 years (closed)	 NA 	 NA 	 NA	 NA	 NA 
	 2020 Plan change	 12 years (closed)	 13 years (closed)	 14 	 15 years (closed)	 NA 	 NA 	 NA 	 NA	 NA	 NA 
	 2021 Actuarial gain/loss	 17 years (closed)	 18 years (closed)	 19 	 20 years (closed)	 NA 	 NA 	 NA 	 NA	 NA	 NA 
	 2021 Plan change	 4 years (closed)	  5 years (closed)	  6 	  7 years (closed)	 NA 	 NA 	 NA 	 NA	 NA	 NA 
	 2021 Plan change	 13 years (closed)	 14 years (closed)	 15 	 NA	 NA 	 NA 	 NA 	 NA	 NA	 NA
	 2021 Plan change	 11 years (closed)	 12 years (closed)	 13 	 NA	 NA 	 NA 	 NA 	 NA	 NA	 NA
	 2022 Plan change	 14 years (closed)	 15 years (closed)	 NA 	 NA	 NA 	 NA 	 NA 	 NA	 NA	 NA
	 2023 Plan change	 15 years (closed)	 NA years (closed)	 NA 	 NA	 NA 	 NA 	 NA 	 NA	 NA	 NA
	 2023 Plan change	 14 years (closed)	 NA years (closed)	 NA 	 NA	 NA 	 NA 	 NA 	 NA	 NA	 NA
	 2023 Plan change	  2 years (closed)	 NA years (closed)	 NA 	 NA	 NA 	 NA 	 NA 	 NA	 NA	 NA

Actuarial Assets Valuation	 Five-year moving average	 Five-year moving average	 Five-year moving average	 Five-year moving average	 Five-year moving average	 Modified six-year moving	 Modified six-year moving	 Modified six-year moving	 Modified six-year moving	 Modified six-year moving
method1	 of fair values with a	 of fair values with a	 of fair values with a	 of fair values with a	 of fair values with a	 with a “Market Value	 with a “Market Value	 with a “Market Value	 with a “Market Value	 with a “Market Value		
	  	 as of June 30, 2019.	 as of June 30, 2019. 	 as of June 30, 2019. 	 "Market Value Restart". 	 "Market Value Restart". 	 Restart” as of June 30, 2011.	 Restart” as of June 30, 2011.	 Restart” as of June 30, 2011.	 Restart” as of June 30, 2011.	 Restart” as of June 30, 2011.		
						     as of June 30, 2019.	 as of June 30, 2019.	 The June 30, 2010 AVA	 The June 30, 2010 AVA	 The June 30, 2010 AVA	 The June 30, 2010 AVA	 The June 30, 2010 AVA	
	   						      is defined to recognize	 is defined to recognize	 is defined to recognize	 is defined to recognize	 is defined to recognize	
								       Fiscal Year 2010	 Fiscal Year 2010	 Fiscal Year 2010	 Fiscal Year 2010	 Fiscal Year 2010
					    .			   investment performance.	 investment performance.	 investment performance.	 investment performance.	 investment performance.	

Actuarial assumptions:								      
	 Assumed rate of return2	 7.0% per annum, net of	 7.0% per annum, net of	 7.0% per annum, net of	 7.0% per annum, net of	 7.0% per annum, net of	 7.0% per annum, net of	 7.0% per annum, net of	 7.0% per annum, net of	 7.0% per annum, net of	 7.0% per annum, net of	
			  investment expenses.	 investment expenses.	 investment expenses.	 investment expenses.	 investment expenses.	 investment expenses.	 investment expenses.	 investment expenses.	 investment expenses.	 investment expenses.

	 Post-retirement mortality3	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by
			  Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during
			  Fiscal Year 2019	 Fiscal Year 2019	 Fiscal Year 2019	 Fiscal Year 2019	 Fiscal Year 2019	 Fiscal Year 2019	 Fiscal Year 2019	 Fiscal Year 2016	 Fiscal Year 2016	 Fiscal Year 2012

	 Active service: withdrawal,  	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by	 Tables adopted by
	 death, disability,	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during	 Board of Trustees during
	 service retirement3	 Fiscal Year 2019	 Fiscal Year 2019	 Fiscal Year 2019	 Fiscal Year 2019	 Fiscal Year 2019	 Fiscal Year 2019	 Fiscal Year 2019	 Fiscal Year 2012	 Fiscal Year 2012	 Fiscal Year 2012

Salary increases2	 In general, merit and	 In general, merit and	 In general, merit and	 In general, merit and	 In general, merit and	 In general, merit and	 In general, merit and	 In general, merit and	 In general, merit and	 In general, merit and
			  promotion increases plus	 promotion increases plus	 promotion increases plus	 promotion increases plus	 promotion increases plus	 promotion increases plus	 promotion increases plus	 promotion increases plus	 promotion increases plus	 promotion increases plus
			  assumed general increases	 assumed general increases	 assumed general increases	 assumed general increases	 assumed general increases	 assumed general increases	 assumed general increases	 assumed general increases	 assumed general increases	 assumed general increases
			  of 3.0% per year.	 of 3.0% per year.	 of 3.0% per year.	 of 3.0% per year.	 of 3.0% per year.	 of 3.0% per year.	 of 3.0% per year.	 of 3.0% per year.	 of 3.0% per year.	 of 3.0% per year.

Cost-of-living adjustments2	 1.5% per annum for 	 1.5% per annum for 	 1.5% per annum for 	 1.5% per annum for 	 1.5% per annum for 	 1.5% per annum for	 1.5% per annum for	 1.5% per annum for	 1.5% per annum for 	 1.5% per annum for
			  Auto COLA. 2.5% per annum	 Auto COLA. 2.5% per annum	 Auto COLA. 2.5% per annum	 Auto COLA. 2.5% per annum	 Auto COLA. 2.5% per annum	 Auto COLA. 2.5% per annum	 Auto COLA. 2.5% per annum	 Auto COLA. 2.5% per annum	 Auto COLA. 2.5% per annum	 Auto COLA. 2.5% per annum
			  for Escalation.	 for Escalation.	 for Escalation.	 for Escalation.	 for Escalation.	 for Escalation.	 for Escalation.	 for Escalation.	 for Escalation.	 for Escalation.
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The following table displays annual money-weighted rate of return from fixed investments for each of the past ten fiscal years:

		  Money-Weighted 
	 Fiscal Year Ended	 Rate of Return

	 June 30, 2025	 10.54%

	 June 30, 2024	 10.51%

	 June 30, 2023	 8.53%

	 June 30, 2022	 (9.01%)

	 June 30, 2021	 27.97%

	 June 30, 2020	 5.75%

	 June 30, 2019	 7.00%

	 June 30, 2018	 10.31%

	 June 30, 2017	 15.33%

	 June 30, 2016	 0.20%

See Report of Independent Certified Public Accountants.
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SCHEDULE OF INVESTMENT EXPENSES

		  FUND MANAGER	 CATEGORY	 AMOUNT (IN $)

1		 Fixed Investment Expenses (net)	

		  Actis	 Alternative Investment  - Infrastructure	  $801,038 

		  Ardian	 Alternative Investment  - Infrastructure	  1,382,887 

		  Asterion Industrial Partners	 Alternative Investment  - Infrastructure	  244,456 

		  Axium Infrastructure	 Alternative Investment  - Infrastructure	  119,772 

		  Basalt Infrastructure Partners	 Alternative Investment  - Infrastructure	  548,186 

		  BlackRock	 Alternative Investment  - Infrastructure	  876,648 

		  Brookfield Asset Management	 Alternative Investment  - Infrastructure	  804,486 

		  DIF Capital Partners	 Alternative Investment  - Infrastructure	  973,793 

		  EIG Credit Management	 Alternative Investment  - Infrastructure	  52,983 

		  EQT Partners	 Alternative Investment  - Infrastructure	  1,231,176 

		  Global Infrastructure Management	 Alternative Investment  - Infrastructure	  1,081,443 

		  Industry Funds Management	 Alternative Investment  - Infrastructure	  372,557 

		  Infravia Capital Partners	 Alternative Investment  - Infrastructure	  1,089,011 

		  KKR	 Alternative Investment  - Infrastructure	  482,958 

		  Manulife Investment Management	 Alternative Investment  - Infrastructure	  224,253 

		  Stonepeak Infrastructure Partners	 Alternative Investment  - Infrastructure	  686,253 

		  400 Capital Management	 Alternative Investment  - OFI 	  645,909 

		  Apollo Global Management	 Alternative Investment  - OFI 	  159,245 

		  Ares Management	 Alternative Investment  - OFI 	  1,331,385 

		  Brightwood Capital Advisers	 Alternative Investment  - OFI 	  7,041,213 

		  Carlyle Group	 Alternative Investment  - OFI 	  2,130,253 

		  CarVal Investors	 Alternative Investment  - OFI 	  1,110,124 

		  Charlesbank Capital Partners	 Alternative Investment  - OFI 	  2,892,865 

		  Crestline Investors	 Alternative Investment  - OFI 	  758,617 

		  Goldentree Asset Management	 Alternative Investment  - OFI 	  209,622 

		  Hayfin Centre Street	 Alternative Investment  - OFI 	  41,810 

		  HPS Investment Partners	 Alternative Investment  - OFI 	  1,142,154 

		  Intermediate Capital Group	 Alternative Investment  - OFI 	  665,734 

		  Kennedy Lewis Management	 Alternative Investment  - OFI 	  806,702 

		  KKR	 Alternative Investment  - OFI 	  343,309 

		  Maranon Capital	 Alternative Investment  - OFI 	  2,103,603 

		  Marathon Asset Management Limited	 Alternative Investment  - OFI 	  270,438 

		  Oak Hill Advisors	 Alternative Investment  - OFI 	  1,257,449 

		  The Blackstone Group	 Alternative Investment  - OFI 	  539,098 

		  Torchlight Investors	 Alternative Investment  - OFI 	  1,141,377 

		  American Security Partners	 Alternative Investment - Private Equity	  1,922 

		  Amulet Capital Partners	 Alternative Investment - Private Equity	  72,483 

		  Apax Partners	 Alternative Investment - Private Equity	  2,296,431 

		  Apollo Global Management	 Alternative Investment - Private Equity	  1,345,452 

		  Ardian	 Alternative Investment - Private Equity	  608,105 

		  Ares Management	 Alternative Investment - Private Equity	  53,322 
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		  FUND MANAGER	 CATEGORY	 AMOUNT (IN $)

		  Base10 Partners	 Alternative Investment - Private Equity	  568,547 

		  BC Partners	 Alternative Investment - Private Equity	  104,603 

		  Bridgepoint Capital	 Alternative Investment - Private Equity	  924,565 

		  Carlyle Group	 Alternative Investment - Private Equity	  (301,964)

		  Centerbridge Partners	 Alternative Investment - Private Equity	  39,568 

		  Clayton Dubilier & Rice	 Alternative Investment - Private Equity	  820,596 

		  Clearlake Capital Group	 Alternative Investment - Private Equity	  1,159,072 

		  Crestview Partners	 Alternative Investment - Private Equity	  484,566 

		  CVC Capital Partners	 Alternative Investment - Private Equity	  2,269,393 

		  EQT Partners	 Alternative Investment - Private Equity	  1,604,575 

		  FTV Capital	 Alternative Investment - Private Equity	  1,177,767 

		  Grain Management	 Alternative Investment - Private Equity	  193,008 

		  HarbourVest Partners	 Alternative Investment - Private Equity	  155,726 

		  Heartwood Partners	 Alternative Investment - Private Equity	  91,809 

		  Hg Capital	 Alternative Investment - Private Equity	  441,000 

		  ICG Strategic Equity	 Alternative Investment - Private Equity	  869,675 

		  ICV Partners	 Alternative Investment - Private Equity	  17,531 

		  Insight Partners	 Alternative Investment - Private Equity	  377,601 

		  Integrum Holdings	 Alternative Investment - Private Equity	  105,449 

		  KKR	 Alternative Investment - Private Equity	  1,495,512 

		  Knox Lane	 Alternative Investment - Private Equity	  89,430 

		  Landmark Partners	 Alternative Investment - Private Equity	  394,189 

		  Lee Equity Partners	 Alternative Investment - Private Equity	  80,882 

		  Leonard Green & Partners	 Alternative Investment - Private Equity	  366,045 

		  Lexington Partners	 Alternative Investment - Private Equity	  820,525 

		  Lightbay Capital	 Alternative Investment - Private Equity	  173,205 

		  Lindsay Goldberg	 Alternative Investment - Private Equity	  610,571 

		  Mesirow Financial	 Alternative Investment - Private Equity	  141,467 

		  Mill City Capital	 Alternative Investment - Private Equity	  4,952 

		  Neuberger Berman Group	 Alternative Investment - Private Equity	  179,642 

		  New 2ND Capital Advisors	 Alternative Investment - Private Equity	  93,805 

		  New Mainstream Capital	 Alternative Investment - Private Equity	  49,694 

		  Nordic Capital Limited	 Alternative Investment - Private Equity	  303,936 

		  One Rock Capital Partners	 Alternative Investment - Private Equity	  363,841 

		  Palladium Equity Partners	 Alternative Investment - Private Equity	  419,113 

		  Patriot Financial Partners	 Alternative Investment - Private Equity	  92,510 

		  Permira	 Alternative Investment - Private Equity	  658,007 

		  Platinum Equity	 Alternative Investment - Private Equity	  185,938 

		  Providence Strategic Growth	 Alternative Investment - Private Equity	  1,567,716 

		  Reverence Capital Partners	 Alternative Investment - Private Equity	  569,612 

		  Siris Capital Group	 Alternative Investment - Private Equity	  88,073 

		  Stellex Capital Management	 Alternative Investment - Private Equity	  611,057 

		  The Raine Group	 Alternative Investment - Private Equity	  301,353
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		  FUND MANAGER	 CATEGORY	 AMOUNT (IN $)

		  The Vistria Group	 Alternative Investment - Private Equity	  215,326 

		  Thoma Bravo	 Alternative Investment - Private Equity	  103,783 

		  TPG Capital	 Alternative Investment - Private Equity	  425,325 

		  Valor Equity Partners	 Alternative Investment - Private Equity	  217,619 

		  Vista Equity Partners	 Alternative Investment - Private Equity	  3,434,751 

		  Warburg Pincus	 Alternative Investment - Private Equity	  2,506,902 

		  Webster Capital	 Alternative Investment - Private Equity	  500 

		  Welsh Carson Anderson & Stowe	 Alternative Investment - Private Equity	  1,857,284 

		  Aermont Capital	 Alternative Investment - Real Estate	  655,602 

		  Almanac Realty Investors	 Alternative Investment - Real Estate	  371,119 

		  Artemis Real Estate Partners	 Alternative Investment - Real Estate	  444,783 

		  Basis Management Group	 Alternative Investment - Real Estate	  731,097 

		  Bentall GreenOak	 Alternative Investment - Real Estate	  77,446 

		  Brookfield Asset Management	 Alternative Investment - Real Estate	  1,091,497 

		  Carlyle Group	 Alternative Investment - Real Estate	  221,220 

		  Clarion Partners	 Alternative Investment - Real Estate	  841,457 

		  Cortland Partners	 Alternative Investment - Real Estate	  534,473 

		  DivcoWest Real Estate Investments	 Alternative Investment - Real Estate	  1,168,158 

		  DRA Advisors	 Alternative Investment - Real Estate	  307,481 

		  EQT Partners	 Alternative Investment - Real Estate	  3,681,522 

		  Exeter Property Group	 Alternative Investment - Real Estate	  2,093,468 

		  Franklin Templeton Institutional	 Alternative Investment - Real Estate	  62,848 

		  H/2 Capital Partners	 Alternative Investment - Real Estate	  490,286 

		  Harrison Street Real Estate Capital	 Alternative Investment - Real Estate	  937,513 

		  Heitman Capital Management	 Alternative Investment - Real Estate	  246,066 

		  Jamestown	 Alternative Investment - Real Estate	  320,266 

		  KKR	 Alternative Investment - Real Estate	  882,487 

		  Lasalle Investment Management	 Alternative Investment - Real Estate	  1,154,045 

		  Lone Star	 Alternative Investment - Real Estate	  29,187 

		  Mesirow Financial	 Alternative Investment - Real Estate	  369,699 

		  Metlife	 Alternative Investment - Real Estate	  466,277 

		  Prudential Financial	 Alternative Investment - Real Estate	  39,076 

		  Related Fund Management	 Alternative Investment - Real Estate	  96,602 

		  Rialto Capital Management	 Alternative Investment - Real Estate	  689,027 

		  RREEF America	 Alternative Investment - Real Estate	  321,677 

		  The Blackstone Group	 Alternative Investment - Real Estate	  1,811,378 

		  The Hudson Companies	 Alternative Investment - Real Estate	  (3,510)

		  Tristan Capital Partners	 Alternative Investment - Real Estate	  796,686 

		  UBS Asset Management	 Alternative Investment - Real Estate	  122,277 

		  USAA Real Estate	 Alternative Investment - Real Estate	  286,058 

		  Vanbarton Group	 Alternative Investment - Real Estate	  614,136 

		  Westbrook Partners	 Alternative Investment - Real Estate	  234,146 

		  RBC Global Asset Management	 CTF - Fixed Income - Mortgage	  17,528 

		  Barings	 CTF - Fixed Income - Other 	  88
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		  FUND MANAGER	 CATEGORY	 AMOUNT (IN $)

		  BlackRock	 CTF-Domestic Equity	  6,448 

		  Acadian Asset Management	 CTF-International Equity	  572 

		  Baillie Gifford	 CTF-International Equity	  195 

		  BlackRock	 CTF-International Equity	  7,148 

		  Sprucegrove Investment Management	 CTF-International Equity	  38 

		  Altravue Capital	 Domestic Equity	  23,080 

		  BlackRock	 Domestic Equity	  39,953 

		  Bridge City Capital	 Domestic Equity	  13,945 

		  Dean Capital Management	 Domestic Equity	  16,250 

		  Earnest Partners	 Domestic Equity	  905,775 

		  Essex Investment Management Company	 Domestic Equity	  16,983 

		  Lisanti Capital Growth	 Domestic Equity	  10,430 

		  Nicholas Investment Partners	 Domestic Equity	  12,327 

		  QSV Equity Investors	 Domestic Equity	  18,251 

		  State Street Global Advisors	 Domestic Equity	  40,277 

		  Wasatch Advisors	 Domestic Equity	  147,963 

		  Wellington Management Company	 Domestic Equity	  46,725 

		  NYC Comptroller - Investment Operations	 Fixed Income - Cash	  15,232 

		  New Century Advisors	 Fixed Income - Government	  87,080 

		  State Street Global Advisors	 Fixed Income - Government	  107,805 

		  AFL-CIO Housing Investment Trust	 Fixed Income - Mortgage	  53,810 

		  BlackRock	 Fixed Income - Mortgage	  194,909 

		  Medalist Partners	 Fixed Income - Mortgage	  92,017 

		  Integrity Fixed Income Management	 Fixed Income - Other	  97,925 

		  Mackay Shields	 Fixed Income - Other	  801,295 

		  Nomura Corporate Research and Asset Management	 Fixed Income - Other	  902,165 

		  Pugh Capital Management	 Fixed Income - Other	  412,009 

		  T. Rowe Price Associates	 Fixed Income - Other	  428,863 

		  Acadian Asset Management	 International Equity	  3,074,697 

		  Algert Global	 International Equity	  41,903 

		  ARGA Investment Management	 International Equity	  92,699 

		  Aubrey Capital Management	 International Equity	  89,794 

		  Baillie Gifford	 International Equity	  883,303 

		  Fiera Capital	 International Equity	  333,707 

		  Foresight Global Investors	 International Equity	  119,923 

		  Gilman Hill Asset Management	 International Equity	  10,884 

		  Haven Global Partners	 International Equity	  84,578 

		  Hillsdale Investment Management	 International Equity	  88,943 

		  JP Morgan Asset Management	 International Equity	  1,787,899 

		  Martin Investment Management	 International Equity	  70,254 

		  Morgan Stanley Investment Management	 International Equity	  298,625 

		  North of South Capital	 International Equity	  161,561
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		  FUND MANAGER	 CATEGORY	 AMOUNT (IN $)

		  NYC Comptroller - Investment Operations	 International Equity	  669 

		  Osmosis Investment Management	 International Equity	  68,254 

		  Penserra Global Investors	 International Equity	  2,835 

		  Ravenswood Partners	 International Equity	  2,815 

		  Redwood Investments	 International Equity	  68,964 

		  Sprucegrove Investment Management	 International Equity	  962,903 

		  Xponance	 International Equity	  10,756 

		  NYC Office of Comptroller-BAM	 Investment Support	  	 504,799 

 
			   Sub total	 	  104,929,575

 

			 

		  Legal Fees		

		  Cox Castle Nicholson LLP			    8,215 

		  Foley & Lardner LLC			    9,151 

		  Foster Garvey PC			    10,609 

		  Morgan Lewis Bockius LLP			    42,719 

		  Pillsbury Winthrop Shaw Pittman LLP			    2,747 

		  Reinhart Boerner Van Dueren			    33,638 

		  Seward Kissel LLP		  	  6,035 

			 

			   Sub total 	 	  113,114 

			 

		  Consultant Fees 		

		  Evercore Group LLC		   	  92,065 

		  Msci Barra LLC		   	  37,309 

		  Msci Esg Research LLC		   	  5,107 

		  Msci IPD		  	  6,496 

			 

			   Sub total 	 	 140,977 

			 

2		 Variable Investment Expenses		

		  Qualified Pension Plan			    210,824 

		  Tax-Deferred Annuity 		  	  2,273,285

				   			 

		  Investment Expenses FY 2025		  	  $107,667,775 
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SCHEDULE OF ADMINISTRATIVE EXPENSES

	EXPENSE TYPE			    AMOUNT (in $) 
				  

1	 ADMINISTRATIVE EXPENSES (QPP):			 
		 Consumable Supplies and Materials		  $	 156,778 
		 Contractual Services			   3,024,807
 	 Furniture and Equipment			   120,260
 	 General Services			    6,104,702 
		 Salaries paid to Plan Personnel		  	  23,466,361 
				   Sub-Total		   32,872,908 
				 
2	 ADMINISTRATIVE EXPENSES (TDA):
					    	  287,930 
				   Sub-Total		   287,930 
							    
3	 AMORTIZATION COSTS:
					    	 7,851,575
				   Sub-Total		  7,851,575 
			

		 Total Administrative Expenses for FY 2025:		   $	 41,012,413 

The schedule shows total expenses paid by BERS. Other administrative expenses of $3,015,948 were paid on BERS’ behalf 
by other City agencies under Regulation 85 of the New York State Superintendent of Insurance Regulations.
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SCHEDULE OF DIRECT PAYMENTS TO CONSULTANTS	

INDIVIDUAL OR FIRM NAME	 NATURE OF SERVICES	  	AMOUNT (in $) 
		

The Switzer Group, Inc.	 Architectural Consultant	 17,923 
475 Park Avenue South		
New York, New York 10016
				  
Aksia CA LLC	 Investment Consultant	 212,311 
12760 High Bluff Drive, Suite 120		
San Diego, CA 92130
				  
Segal Marco Advisors	 Investment Consultant	 242,500 
66 Hudson Blvd E, 20th Floor
New York, NY 10001
				  
Segal Company, Inc.	 Operations Consultant	 42,024 
66 Hudson Blvd E, 20th Floor		
New York, NY 10001
				  
Groom Law Group, Chartered	 Legal Consultant	 28,296
Department 0589		
Washington, DC 20073				  

Baker Tilly Virchow Krause, LLP 	 Internal Audit Service Consultant	  37,879
1 Highwood Drive
Tewksbury, MA 01876

CEM Benchmarking 	 Pension Benchmarking Services 	 25,000
372 Bay Street, Suite 1000
Toronto, Ontario M5H 2W9
		

		  	 	
Total Consulting Fees for FY 2025		   $	 605,933
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INTRODUCTION

The investment section presents the following:

•	 Investment report for FY 2025, prepared by Segal Marco Advisors, investment consultant for BERS.
•	 The investment schedules following the investment report supplement the investment information presented in the financial 

section and the investment report as presented by the investment consultant.

Schedules are presented for the following categories
a. Consolidated investment performance
b. Asset Pie: focusing on the current fiscal year asset composition
c. Asset Allocation: presents 10-year comparison of the invested assets 
d. Investment Holdings
e. Management fees and brokers commission 
f. Investment Summary

The investment section has been prepared based on data provided by:

•	 The Comptroller of the City of New York through BAM;
• Teachers’ Retirement System of The City of New York;
• Segal Marco, independent investment advisor for BERS;
• Custodians of investments; and the
• Investment managers.

Basis of presentation of investment performance:
The return information is calculated using “a time weighted rate of return” based on the market value of the portfolio.

 
New York City Board of Education Retirement System 
Qualified Pension Plan and Tax Deferred Annuity Program
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333 West 34th Street New York, NY 10001-2402 
212.251.5061 www.segalmarco.com 

Investment Solutions. Offices in the United States, Canada and Europe. Member of The Segal Group 

Founding Member of the Global Investment Research Alliance 

To: Board of Education Retirement System (BERS) of the City of New York 

From: Segal Marco Advisors (Vanessa Vargas Guijarro and Billy Welsh) 

Date: October 8, 2025 

Re: Report on Fiscal Year 2025 Investment Activity 

Dear Members of the Board of Education Retirement System of the City of New York: 

Fund Summary of Investment Performance 
The Board of Education Retirement System (“BERS”) Total Plan returned +10.54%, net of fees, for the 
Fiscal Year (FY) ending June 2025, compared to +11.45% for the BERS Policy Benchmark1 against which 
it is measured. Gross performance for fiscal year (FY) ranked in the 39th percentile of the Wilshire 
public plans with assets greater than $1 billion peer group.  The Plan increased in value and ended the FY 
at $10.16 billion (compared to $9.31 billion at the end of the prior FY).  

A pension plan is designed as a long-term investment vehicle to provide benefits to its participants. While 
the actuarial valuation assumes an expected annual return of 7%, it is understood that actual performance 
may vary from year to year. For the five-year period ending June 30, 2025, the Plan achieved an average 
annual net return of +9.09%, slightly trailing the BERS Policy Benchmark return of +9.84%. This five-year 
gross return of +9.72% places the Plan at the median within its public fund peer group. Over the ten-year 
period ending June 30, 2025, the Plan delivered an average annual net return of 8.34%, marginally ahead 
of the Policy Benchmark’s 8.30% return. The ten-year gross performance of +8.78% ranks in the 17th 
percentile among public funds, indicating strong relative results over the longer term. 

1 The Board of Education Policy Benchmark is a custom index representing the weighted average return of the 
benchmarks for each major investment program in the Fund. The Policy Benchmark as of 6/30/24 consisted of: 29.33% 
Russell 3000, 8.94% MSCI World ex USA IMI Net, 3.98% MSCI Emerging Markets, 12.54% Russell 3000 + 300 
b.p. per annum, 8.07% NFI - ODCE Net + 100bps, 4.32% CPI + 4%, 2.93% FTSE US Government Bond 1-3 Years
Index, 3.41% USBIG TSY AGN 1-10, 2.44% NYC Treasury Agency + 5, 0.97% FTSE US Government Bond 10+
Years Index, 5.99% Bloomberg US Mortgage Backed Securities, 5.85% NYC Custom IGC Benchmark, 6.29%
Bloomberg U.S. HY - 2% Issuer Cap., 3.00% Bloomberg Global Inflation Linked: U.S. TIPS, 4.43% OFI - JPMGHY
/ CSFB 50/50 Blend Plus 300 b.p. per annum, 0.50% ICE BofA US 3-Month Treasury Bill.
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Public Capital Markets Commentary 
The BERS Plan is diversified across U.S. and non-U.S. markets.  
 
The S&P 500 reached several all-time highs in 2024, finishing higher for the year. The “Magnificent Seven” 
(Alphabet, Amazon, Apple, Meta, Microsoft, NVIDIA, Tesla) accounted for over half of the S&P 500’s 
total return in 2024, highlighting the dominance of large-cap growth stocks. Small- and mid-cap stocks 
underperformed large caps.  Consumer discretionary and communication services led sector performance, 
while materials lagged. The market rally paused in December, with volatility driven by trade tensions and 
reduced expectations for Federal Reserve rate cuts in 2025. Developed non-U.S. markets struggled. The 
U.S. dollar strengthened against major currencies, creating headwinds for international equities. 
 
In the first half of 2025, global economies and labor markets remained resilient despite the headwinds from 
elevated inflation and higher borrowing costs at levels not experienced in more than 15 years. Inflation has 
moderated from its post-pandemic peaks, but remains above central bank targets. Developed non-U.S. 
markets delivered uneven growth, while emerging markets have shown relative strength, through 
performance remains contingent on U.S. rate policy and strength of the U.S. dollar. 
 
Market performance continued heavily concentrated, with the Magnificent 7 (Alphabet, Amazon, Apple, 
Meta Platforms, Microsoft, NVIDIA and Tesla) continuing to dominate, while the market breadth remained 
narrow. Elevated borrowing costs compress valuation multiples, weighing on small and mid-cap equities. 
The Russell 2000 lagged its large-cap peers, with performance skewed towards momentum-driven 
companies while high quality names underperformed. 
 
The U.S. yield curve remained inverted at the short end, with short-term yields holding steady around 4.3–
4.4%. Compared to earlier in the year, the curve steepened noticeably. Yields on intermediate-term bonds 
(2–5 years) fell by approximately 50–70 basis points since March 2025. In contrast, long-term yields (10–
30 years) climbed to the 4.7–4.9% range, reflecting investors’ demand for higher term premiums in 
response to persistent inflation, which remained 2.7% above the Federal Reserve’s 2.0% target. 
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The U.S. stock market, as measured by the Russell 3000 Index, returned +15.30% for the FY which was 
strong but characterized by a slower, more uneven advance across stocks. The market continues to digest 
high valuations from 2024, and while large-cap stocks provide support, their gains have been narrower. Of 
note should be that most U.S. equity returns have been attributed to the returns of the largest seven 
companies (Alphabet, Amazon, Apple, Meta Platforms, Microsoft, NVIDIA and Tesla) in the Russell 3000 
Index, with a concentration of 22%. Inflation and interest rate speculation from tariff initiatives continue 
small and mid-cap company headwinds. 
  
Non-U.S. developed market equities led the indices during the FY. The non-U.S. equity market, as 
measured by the MSCI EAFE Index, returned +18.33% for FY 2025, led by Japan, United Kingdom, France 
and Switzerland.  Throughout Q2 2025, the U.S. dollar has continued to weaken significantly, amplifying 
the MSCI EAFE return. 
 
Emerging markets (net) were also positive for the fiscal year-to-date period with 15.29%. India was a top 
performer as investors showed favor over the likes of China and Brazil, amid a slowdown in China driven 
by housing troubles.  
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Within the U.S. fixed income market, the broad patterns from 2024 persist. Shorter-duration and spread-
sensitive (high yield & securitized credit) investments continue to outperform non-spread and long-duration 
fixed income investments fiscal year to date period. Toward the end of the 2024 calendar year, the Federal 
Reserve lowered its policy rate by 100 bps, bringing it down from 5.50% to a range of 4.25-4.50%. As of 
June 2025, the Federal Reserve has maintained the target range. While inflation has moderated to 2.7% 
Throughout the FY, near-term rates (3-month) decreased about 1% from June 2024 to June 2025 whereas 
longer 10-, 20- and 30-year rates increased by over 0.50%, leading to poorer performance in longer-term 
maturity bonds. 
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BERS Plan Description 
The Trustees set an Investment Policy Statement, and an asset allocation targets by evaluating the long-
term growth potential of a diversified investment portfolio and the anticipated costs of providing participant 
benefits. Asset allocation determines how the BERS Plan’s assets are distributed among stocks, bonds, and 
alternatives (including private equity, infrastructure, private credit, and real estate). To capture broad market 
returns while managing costs, the Plan primarily utilizes passive or indexed strategies for its U.S. public 
equity holdings. For BERS, maintaining diversification and prioritizing low investment expenses and fees 
are an essential component of its long-term strategy. 
 
The approved asset allocation implementation plan continues to commit assets to private equity and credit, 
real estate, and private infrastructure investments, while reducing U.S. equities and developed market non-
U.S. equities. During this fiscal year-to-date period there were no changes to the strategic asset allocation.  
 

 
 
The Plan’s strategic asset allocation is illustrated in the accompanying graph. Over the long term, this 
allocation is designed to support asset growth sufficient to meet benefit obligations, while safeguarding 
principal through diversification. 
 
The diversified holdings of the BERS Plan have been a contributor to its long-term success. The Plan has 
investments across public and private equity, fixed income/credit, infrastructure, and real estate markets. 
Pension funds investors such as the BERS Plan have long-term investment horizons over which benefits 
will be paid. Therefore, BERS and many of its peers diversify a portion of assets into less liquid, private 
investments with higher expected returns where the invested capital is not needed for benefit payments over 
at least a 5 to 7-year period.  These private market investments respond differently to short-term moves in 
stocks, interest rates, and inflation.  
 
Through Board Policy or by statute, certain securities are prohibited from inclusion in the BERS public 
market investment portfolio. These include: 
• Fossil fuel reserve owners: certain companies that own proven fossil fuel reserves (oil, gas and coal). 
• Thermal coal: companies that earn more than 50% of their revenues from thermal coal. 
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• Civilian firearm manufacturers: companies that earn more than 5% of their revenues from the 
manufacture of civilian firearms. 

• For-profit prisons: companies that derive at least 20% of their revenue from the operation of 
incarceration facilities. 

• Iran/Sudan: companies that are not compliant with U.N. sanctions on Iran and Sudan. 
• Russia: companies that are domiciled in Russia.   

As of June 30, 2025, the Plan was underweight U.S. equities, core fixed income, developed non-U.S. 
equities, and high yield; while an overweight was held in private equity, infrastructure, emerging markets 
equity, private credit and real estate. The overweight in private equity is due to less distributions from 
managers in that asset class.  
 
During this most recent FY, the Plan’s asset classes performed well on an absolute basis. Relative to the 
benchmark, the allocation and selection effects detracted value. The attribution of returns is shown in the 
chart below.  
 

 
 
 
Relative to the benchmark and from an asset allocation perspective, an underweight to U.S. equities and 
non-U.S. developed detracted from performance while the allocation to global equities, International FoFs 
and core fixed income added value. From a selection effect, private equity, U.S. and non-U.S. developed 
equities as well as private real estate and high yield detracted. The most significant cause of relative 
underperformance can be explained as the private equity composite had a difficult time keeping up with the 
Russell 3000 Index +3% on a trailing 1-year fiscal basis.  
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U.S. large cap passive managers outpaced their cap weighted benchmarks primarily due to investment 
implementation differences (divestments), while the active manager in U.S. mid cap and U.S. small cap 
stocks were below their respective benchmarks which led to the composite returning less than its 
benchmark. The resulting U.S. equity composite underperformed (+14.48% vs. +15.30% for the index). 
Developed non- U.S. equity active managers collectively underperformed the benchmark with a +15.97% 
return versus a +19.30% return for the benchmark. Within Developed non-U.S., both large cap managers 
underperformed their benchmark, while small cap outperformed. Global equity strategies added value 
returning +20.53% versus +16.17% for the MSCI AC World Index. Emerging markets equity strategies 
underperformed the benchmark returning +15.13% versus +15.29% for the MSCI Emerging Markets Index. 
The total fixed income (excluding private credit and cash) return was +6.89%, comparing favorably to the 
Bloomberg U.S. Aggregate Index return of +6.08%. High yield detracted value within public fixed income 
with a return of +9.18% relative to its benchmark return of +10.29%.  
 
As part of our ongoing monitoring, we review the manager contributions and the structure of the Plan to 
achieve the expected levels of returns on a net of fees basis. The Plan’s current level of diversification into 
alternative assets overall had a negative impact in FY 2025 (relative to the policy index), as private equity 
notably underperformed its benchmark (Russell 3000 + 3% lagged) and real estate underperformed its 
respective benchmark; although, to a lesser extent. However, private infrastructure outperformed its 
benchmark.  
 
Market conditions and Plan performance will continue to be monitored closely to accomplish the goal of 
providing promised benefits to participants. 
 
 
Sincerely, 
 

      
Vanessa Vargas Guijarro    William “Billy” Welsh  
Vice President & Senior Consultant   Vice President & Senior Consultant  
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