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location: Webster Hall (212 Knott) 

Attendance: 

Jason Brodeur (Chair) 

Larry Ahern 

Frank Artiles 

Daphne Campbell 

Neil Combee 

W. Travis Cummings 

Erik Fresen 

Reggie Fullwood 

H. Marlene O'Toole 

Ricardo Rangel 

Daniel Raulerson 

Irving Slosberg 

Ritch Workman 

Totals: 

COMMITTEE MEETING REPORT 
Government Operations Subcommittee 

2/7/2013 9:00:00AM 

Present Absent 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

12 0 
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COMMITTEE MEETING REPORT 
Government Operations Subcommittee 

2/7/2013 9:00:00AM 

location: Webster Hall (212 Knott) 

PCB GVOPS 13-01 : Florida Retirement System 

0 Favorable 

Yea 

Larry Ahern X 

Frank Artiles X 

Daphne Campbell 

Neil Combee X 

W. Travis Cummings X 

Erik Fresen X 

Reggie Fullwood 

H. Marlene O'Toole X 

Ricardo Rangel 

Daniel Raulerson X 

Irving Slosberg 

Ritch Workman X 

Jason Brodeur (Chair) X 

Total Yeas: 9 

Appearances: 

FL State Retirement System 
Edmonsa, Ray - Opponent 

FPPTA - FL Public Pension Trustees Association 
2815 Kilkierane Drive 
Tallahassee Florida 32309 
Phone: 800-842-4064 

FL State Retirement System 
Brawer, Michael - CEO (Lobbyist) - Information Only 

Association of Florida Colleges 
113 East College 
Tallahassee Florida 32301 
Phone: 850-222-3222 

FL State Retirement System 
Rainey, Gerald (Lobbyist) -Opponent 

Florida Professional Firefighters 
345 W Madison St 
Tallahassee FL 32301 
Phone: 850-224-7333 

FL State Retirement System 
Costello, Jon (Lobbyist) - Proponent 

Associated Industries of Florida 
4142 Four Oaks Blvd 
Tallahassee Florida 32311 
Phone: 850-766-8654 

Nay No Vote 

X 

X 

X 

X 

Total Nays: 3 

Absentee 
Yea 

Committee meeting was reported out: Thursday, February 07, 2013 4:06:40PM 

Print Date: 2/7/2013 4:06pm 
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Absentee 
Nay 
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location: Webster Hall (212 Knott) 

COMMITTEE MEETING REPORT 
Government Operations Subcommittee 

2/7/2013 9:00:00AM 

PCB GVOPS 13-01 :Florida Retirement System (continued) 

Appearances: (continued) 

FL State Retirement System 
Henning, Lisa (Lobbyist) - Opponent 

Florida Fraternal Order of Police 
242 Office Plaza Dr 
Tallahassee FL 32301 
Phone: (850)656-9881 

FL State Retirement System 
Green, Gray - Manager (State Employee) (At Request Of Chair) - Information Only 

DMS - Division of Retirement - Operations & Management Consultant 
Bldg 8 Winewood Office Complex 
Tallahassee Florida 32399 
Phone: 850-414-6349 

Poppell, Ronald, Sr DC Programs Office (Lobbyist) (State Employee) (At Request Of Chair) - Information 
Only 

State Board of Administration 
1801 Hermitage Blvd 
Tallahassee FL 32308 
Phone: 850-413-1497 

FL State Retirement System 
Drake, Dan- Director (State Employee) (At Request Of Chair) - Information Only 

DMS - Division of Retirement 
1317 Winewood Office Complex 
Tallahassee Florida 32399 
Phone: 850-487-4133 

FL State Retirement System 
Mattingly, Dwight, Certified Public Penion Trustee (General Public) -Opponent 

8907 SE Pine Cone Lane 
Hobe Sound Florida 33455 
Phone: 561-523-0525 

FL State Retirement System 
Adams, Leticia, Director of Governance Policy (Lobbyist) - Information Only 

Florida Chamber of Commerce 
136 S. Bronough St. 
Tallahassee Florida 32301 
Phone: 850-544-6866 

FL State Retirement System 
Puckett, Matthew (Lobbyist) - Opponent 

Florida Police Benevolent Association, Inc 
300 E Brevard St 
Tallahassee Florida 32301 
Phone: 850-222-3329 

Committee meeting was reported out: Thursday, February 07, 2013 4:06:40PM 

Print Date: 2/7/2013 4:06pm 
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location: Webster Hall (212 Knott) 

COMMITTEE MEETING REPORT 
Government Operations Subcommittee 

2/7/2013 9:00:00AM 

PCB GVOPS 13-01 : Florida Retirement System (continued) 

Appearances: (continued) 

FL State Retirement System 
Worrell, David (State Employee) (General Public) -Opponent 

Classroom Teacher 
4392 Cool Emerald Drive 
Tallahassee Florida 32303 
Phone: 850-508-0835 

FL State Retirement System 
Templin, Rich (Lobbyist) - Opponent 

Florida AFL -CIO 
135 S. Monroe 
Tallahassee Florida 32301 
Phone: 850-224-6926 

FL State Retirement System 
Martin, Doug (Lobbyist) - Opponent 

AFSCME Florida Council 79 
3064 Highland Oaks Ter 
Tallahassee Florida 32301 
Phone: 850-222-0842 

FL State Retirement System 
Preston, James - Opponent 

Fraternal Order of Police 
P. 0. Box 1227 
Brandon Florida 33510 
Phone: 813-495-3959 

FL State Retirement System 
Sims, Vicki - Information Only 

AFSME - American Federation of State, County and Municipal Employees 
1426 Lynn Lane 
Tallahassee Florida 32311 
Phone: 850-671-5453 

FL State Retirement System 
Silver, Ron (Lobbyist) - Opponent 

Teamsters - Corrections Officers 
2031 NE 209 Street 
Miami Florida 33179 
Phone: 305-502-1199 

FL State Retirement System 
Carrol, Bobbie (State Employee) - Opponent 

2783 South Jefferson 
Monticello Florida 32344 
Phone: 850-321-2948 

Committee meeting was reported out: Thursday, February 07, 2013 4:06:40PM 

Print Date: 2/7/2013 4:06pm 
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COMMITTEE MEETING REPORT 
Government Operations Subcommittee 

2/7/2013 9:00:00AM 

location: Webster Hall (212 Knott) 

PCB GVOPS 13-01 :Florida Retirement System (continued) 

Appearances: (continued) 

FL State Retirement System 
Wynn, Jeanette (Lobbyist) - Opponent 

AFSCME Florida Council 79 

3064 Highland Oaks Ter 
Tallahassee Florida 32301 
Phone: 850-222-0842 

FL State Retirement System 

Jacobson, David V. - President- Opponent 
NW FL AFSCME Retirees 

3019 Windy Hill Lane 

Tallahassee Florida 32308 
Phone: 850-385-6504 

FL State Retirement System 
Taylor, Rowan - Opponent 

Miami-Dade Firefighters 

8000 NW 21st St. 
Miami FL 33321 
Phone: 954-649-8882 

FL State Retirement System 

Sarnoff, Stephen (General Public) - Opponent 
2886 Catherine Drive 

Clearwater Florida 33759 
Phone: 727-798-5228 

FL State Retirement System 

Cierescko, PhD. Ana, (Lobbyist) - Opponent 

United Faculty of Miami Dade College 
11011 S.W. 104 Street 
Miami Florida 33143 
Phone: 305-321-0016 

FL State Retirement System 

Datz, Amy (General Public) - Information Only 
AFSME & Herself 

1130 Crestview Ave. 

Tallahassee Florida 32303 
Phone: 850-322-7599 

FL State Retirement System 
Edson, Linda (General Public) - Opponent 

Retired Educator 

1841 Myrick Road 
Tallahassee Florida 32302 
Phone: 850-385-3196 

Committee meeting was reported out: Thursday, February 07, 2013 4:06:40PM 

Print Date: 2/7/2013 4:06pm 
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COMMITTEE MEETING REPORT 
Government Operations Subcommittee 

2/7/2013 9:00:00AM 

Location: Webster Hall (212 Knott) 

PCB GVOPS 13-01 :Florida Retirement System (continued) 

Appearances: (continued) 

FL State Retirement System 
Sucarichi, George (Lobbyist) - Opponent 

Florida Professional Firefighters 
345 W. Madison Ave 

Tallahassee Florida 32301-1625 
Phone: 813-299-7700 

FL State Retirement System 

Buard, Genette (General Public) - Opponent 
City of Tampa Employee 
1811 Greenridge Road 

Tampa Florida 33619 
Phone: 813-431-2441 

FL State Retirement System 

Lewis-Bennett, Angela - Opponent 

36712 Jefferson Ave 

Dade City Florida 33523 
Phone: 352-424-3055 

FL State Retirement System 

Saint Louis, Christine (General Public) - Opponent 

2319 Meadow Oak 

Kissimmee Florida 34746 
Phone: 407-756-0334 

FL State Retirement System 

Poirrier, Jim - 8th District Vice President - Opponent 

Florida Professional Firefighters 
1006 Middle Drive 

Fort Walton Beach Florida 32547 
Phone: 850-259-4869 

FL State Retirement System 

Pardue, Howard - Opponent 
809 Maderia Circle 

Tallahassee Florida 32312 
Phone: 850-386-1494 

FL State Retirement System 

Sandlin, Brett - President IAFF Local 3852 - Opponent 
Professional Firefighters & Paramedics of Alachua County 
1949 NE 27th Ave 

Gainesville Florida 32609 
Phone: 352-535-5342 

Committee meeting was reported out: Thursday, February 07, 2013 4:06:40PM 

Print Date: 2/7/2013 4:06pm 
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COMMITTEE MEETING REPORT 
Government Operations Subcommittee 

2/7/2013 9:00:00AM 

Location: Webster Hall (212 Knott) 

PCB GVOPS 13-01 : Florida Retirement System (continued} 

Appearances: (continued) 

FL State Retirement System 
Gunter-Jackson, Teresa (General Public) - Opponent 

Classroom Teacher 
1508 Bent Willow Drive 
Tallahassee Florida 32301 
Phone: 850-766-2012 

FL State Retirement System 
Jacobs, Ferraro - Opponent 

City of Tampa Employee 
9611 N. 46th Street, Apt. B 
Tampa Florida 33617 
Phone: 813-240-9451 

FL State Retirement System 
Smith, David - Opponent 

1225 Winfred Drive 
Tallahassee Florida 32308 
Phone: 850-877-1864 

FL State Retirement System 
Bell, Geeri - Opponent 

5744 Charlene Drive 
Milton Florida 32583 
Phone: 850-206-3399 

FL State Retirement System 
McCrystal, Darrel - 3rd DVP - Opponent 

Florida Professional Firefighters 
775 Brantly Road 
Osteen Florida 32764 
Phone: 321-231-6276 

FL State Retirement System 
Taylor, Maryann (General Public) - Opponent 

10730 Windsor Place 
Orlando Florida 32821 

FL State Retirement System 
Stokes, Dave - Opponent 

2694 Blue Cypress Lake Court 
Cape Coral Florida 33909 
Phone: 239-849-4143 

FL State Retirement System 
Perry, Gail Marie (General Public) - Opponent 

Chair, Communications Workers of America Council of Florida 
P 0 Box 1766 
Pompano Beach Florida 33061 
Phone: 954-850-4055 

Committee meeting was reported out: Thursday, February 07, 2013 4:06:40PM 

Print Date: 2/7/2013 4:06pm 
Leagis ® 

Page 8 of 9 



COMMITTEE MEETING REPORT 
Government Operations Subcommittee 

2/7/2013 9:00:00AM 

Location: Webster Hall (212 Knott) 

PCB GVOPS 13-01 :Florida Retirement System {continued) 

Appearances: {continued) 

FL State Retirement System 
Vroman, Kurt- Opponent 

Florida Professional Firefighters - 9th DV 
166 Wildwood Drive 
Debarry Florida 32713 
Phone: 386-235-6 765 

FL State Retirement System 
Suarez, Robert - Vice President (Lobbyist) - Opponent 

Florida Firefighters 
345 W Madison Street 
Tallahassee Florida 32301 
Phone: 305-984-3299 

FL State Retirement System 
Rollins, Evelyn - Opponent 

P. 0. Box 688 
Gretna Florida 323332 
Phone: 850-856-5520 

Committee meeting was reported out: Thursday, February 07, 2013 4:06:40PM 

Print Date: 2/7/2013 4:06pm 
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Alternative Pension Program 

Higher Education 

1. Potential to establish Defined Benefit Program for new employees 

(January 1, 2014) through a private sector provider using the proposed 

Defined Contribution methodology. 

2. Targeted primarily to the higher education sector employees (faculty and career professionals, 

not Senior Management) in State Colleges and Universities, (possibly School Districts) to meet 

demands of unique recruitment and retention needs. 

a. Infuses market competition with entities that have established defined benefit programs 

and defined contribution programs; 

b. Higher education faculty and staff are "risk adverse" and look for stability and security. 

c. Educators tend to remain at their institutions and are not as transient as other public sector 

(state) employees 

d. State Colleges particularly have experience in establishing creative private sector 

alternatives through the program established by college presidents, e.g., the Florida 

Colleges Risk Management Consortium, which provides property/casualty, health, error and 

omissions for the 28 institutions at no risk to the State. 

3. The Alternative Defined Benefit would mirror the FRS Pension Program as it existed historically 

fifteen or more years ago. 

4. Actions needed: 

a. Actuarial Study and comparison to current pension assumptions for new employees 

b. Access to FRS Actuarial Studies 

c. Possible clarification language allowing a private ghost defined benefit option by the State 

as a Defined Contribution alternative. 

Presented by: 

Michael Brawer, CEO and Executive Director 

Association of Florida Colleges 

113 East College Avenue 

Tallahassee, Florida 32301 

850-222-3222 

Email: mbrawer@myafchome.org 



FRS Pension Plan Actuarial Surplus Usage 

Cost Savings Due to Use of Surplus FY 1999/00 through FY 2009110 

All Savings Shown Below Were 
Enacted in the Legislative Session 
Prior to the Fiscal Year Shown 
1999/00 ~ FUlly amortized all existing 
UAL lines for all classes1 

1_999/00 FRS Rate Reduction2 

2000/01 FRS Rate Reduction 3 

2001-02 FRS Rate Reduction 4 

2001-02 Upgrade of Special Risk Class 
service credit accrual value 
(3%) between 10178 and 
12/92 for active members, 
initial payment. 5 

2002-03 FRS Rate Reduction6 

2002-03 Upgrade of Special Risk Class 
service credit accrual value 
(3%) between 10178 and 
12/92 for active members, 
final payment. 7 

2003-04 FRS Rate Reduction8 

2004-05 FRS Rate Reduction 9 

2004-05 Removal of Reemployment 
Limitations for Instructional 
Personnel10 

2005-06 FRS Rate Reduction 11 

2006-07 FRS Rate Reduction12 

2007-08 FRS Rate Reduction13 

2008-09 FRS Rate Reduction14 

2009-2010 FRS RateReduction15 

TOTAL SAVINGS FROM USE OF 
ACTUARIAL SURPLUS ASSETS: 

1 Refer to 1998 FRS Pension Plan Valuation. 
2 RefertoHB 3491 analysis 

Annual Funding Specific One-
for Pre-Payment TimeUAL 
of Existing UAL Payment for 
& Additional Specific Benefit 
Rate Reduction Improvements TOTAL 

$5,391,000,000 $5,391,000,000 

$242,553,000 $242,553,000 

$1,172,315,000 $1,172,315,000 

$283,000,000 $283,000,000 

$3 71' 400,000 $377,400,000 

$487,300,000 $487,300,000 

$319,400,000 $319,400,000 

$1,240,800,000 $1,240,800,000 

$894,500,000 $894,500,000 

$20,150,000 $20,150,000 

$942,471,000 $942,471,000 

$296,000,000 $296,000,000 

$303,400,000 $303,400,000 

$343,878,000 $343,878,000 

$387,231,000 $387,231,000 

$11,984,448,000 $116,950,000 $12,701,398,000 

3 Refer to HB 1883 analysis and includes $18,378,532 in funcling offset to establish the Public Employee Optional Retirement 
Program and the FRS Financial Guidance Program, see .Exhibit B of the F:inan,~i~ from the FRS Annual Report. 
4 Refer to HB 2393 analysis and includes $22, ll 0,146 in funcling offset to ~lisl,l. ~e Public Employee Optional Retirement 
Program and the FRS Financial Guidance Program, see Exhibit B of the F~c\~ :~Tom the FRS Annual Report 
5 Refer to HB 2393 analysis and includes $32,049,704 in funding offset to aclmiirisu;r the Public Employee Optional Retirement 
Program and the FRS Financial Guidance Program, see Exhibit B of the Financials from the FRS Annual Report 
6 Refer to HB 2393 analysis and actuarial smplus reevaluation 2001-o. fucludes payment ofUAL resulting from a one-time 12% 
benefit increase for retirees with Special Risk Class service between IOn& and 12/92, this cost to be paid off over a 30-year period. 
7 Refer to SB 2 analysis actuarial surplus reevaluation 200 1-o 
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FRS Special Risk Costs with DB Plan Closure 

Total ACTUAL CHANGE IN 
Projection 

Fiscal Year Blended 
Total Special Risk Dollar Costs- Change in costs from 

DOllAR COSTS 
Year Payroll Special Risk 2010 

Rate% FROM 2010 

0 2010-2011 27.53% $4,414,718,000.00 $1,215,371,865 

i 1 2011-2012 28.25% $4,608,303,000.00 $1,301,845,598 $86,473,732.10 7% 
2 2012-2013 28.73% $4,80615991000.00 $1,380,935,893 $165,564,027.30 14% 

3 2013-2014 29.20% $5,009,995,000.00 $1,462,918,540 $247,546,674.60 20% 
4 2014-2015 29.72% $5,216,308,000.00 $1,550,286,738 $334,914,872.20 28% 
5 2015-2016 30.42% $5,424,837,000.00 $1,650,235,415 $434,863,550.00 36% 
10 2020-2021 31.88% $6,551,057,000.00 $2,088,476,972 $873,105,106.20 72% 

15 2025-2026 32.78% $7,7 46,948,000.00 $2,539,449,554 $1,324,077,689.00 109% 
20 .2030-2031 33.67% $9,052,651,000.00 $3,048,027,592 $1,8321655,726.30 151% 
25 2035-2036 36.98% $10,610,679,000.00 $3,923,829,094 $2,708,457,228.80 223% 
26 2036-2037 40.95% $10,976,377,000.00 $4,494,826,382 $3,279,454,516.10 270% 

27 2037-2038 52.13% $11,35910561000.00 $5,921,475,893 $4,7061104,027.40 387% 

28 2038-2039 40.63% $11,7591815,000.00 $4,778,0121835 $3,562,640,969.10 293% 

29 2039-2040 21.58% $12,180,725,000.00 $2,628,600,455 $1,413,228,589.60 116% 
All figures taken from July 8, 2010 study by Milliman Actuaries 
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EXECUTIVE SUMMARY 

contribution rates for individuals in its defined 

benefit plans. Last year, New Mexico temporarily 

shifted 1.5 percent of the employer's contribution 

to employees.29 New Hampshire and Texas 

increased payroll contributions required from 

new employees.30 

Several states also began asking employees and 

retirees to start making contributions for their 

retiree health care benefits. In 2008, Kentucky 

required new employees to contribute 1 percent 

of their pay to help fund their post-retirement 

health care and other non-pension benefits. In 

2009, New Hampshire established a $65 monthly 

charge for retired employees under 65 who 

are covered by retiree health insurance. And 

Connecticut will now require new employees, 

and current employees with fewer than five years 

of service,31 to put in 3 percent of their salaries.32 

Governance and investment oversight 

In recent years, some states have sought to 

professionalize the complex task of pension 

investments by shifting oversight away from 

boards of trustees to specialized bodies that 

focus on investment. For example, Vermont 

moved investment oversight from its pension 

boards to an entity called the Vermont Pension 

Investment Committee, which includes a 

representative elected by each of three boards 

and the state treasurer as an ex-officio member.33 

The change was designed to bring a higher 

level of expertise to the body responsible for 

investing the pension assets, to combine the 

assets of the three retirement systems to realize 

administrative savings, and to be able to act 

more quickly when making changes to the 

actual investment allocations. 

Pension systems also have continued to improve 

governance practices to ensure that the board 

of trustees is well trained, that the division of 

responsibilities between board and staff makes 

sense, and that the composition of the board is 

balanced between members of the system and 

individuals who are independent of it. Several 

pension reform commissions are considering 

reforms similar to those enacted by Oregon in 2003, 

heightening qualifications for trustees and shifting 

membership so that boards are not dominated by 

pension recipients. 

In 2009, some reforms grew out of specific 

problems that states had with investment practices 

or because of ethical questions that were raised. 

Illinois/ for instance, put in place a number of 

protections to ensure that pension trustees/ 

employees and consultants are barred from 

benefiting from investment transactions. More 

competitive processes for procuring consulting 

and investment services were introduced/ and the 

state's pension systems were required to review the 

performance of consultants and managers and to 

establish ways of comparing costs.34 

Grading the States 
Based on all of this information/ Pew graded all 

50 states on how well they are managing their 

public sector retirement benefit. (See individual 

fact sheets for each of the 50 states at www. 

pewcenteronthestates.org/tri II iondolla rga p.) 

Pensions 

Pew assessed states' pension systems on three 

criteria and awarded each state up to four points: 

two points for having a funding ratio of at least 

80 percent; one point for having an unfunded 

liability below covered payroll; and one point 

for paying on average at least 90 percent of the 

actuarial required contribution during the past 

five years. 

States earning four points were solid performers. 

Those earning two or three points were deemed 

The Trillion Dollar Gap 11 



EXECUTIVE SUMMARY 

in need of improvement. And those earning zero 

or one point were labeled as meriting serious 

concerns. 

Overall, 16 states were solid ~erformers, 15 states 

were in need of improvement and 19 states were 

cause for serious concerns (see Exhibit 5). All16 

states that were assessed as solid performers had 

funding levels over the 80 percent threshold, 

had manageable unfunded liabilities, and had 

contributed on average at least 90 percent of the 

actuarially required contribution during the past 

five years. Eiqht states-Alaska, Colorado, Illinois, 

Kansas, Kentucky, Maryland, New Jersey and 

Oklahoma-received no points, having failed to 

make any meaningful progress toward adequately 

funding their pension obligations. 

PENSIONS 

ExhibitS 
HOW ARE STATES DOING? 

Number of states 

16 
15 
19 

AI., AR, DE, Fl, GA, ID, ME, MT, NE, NY, 
NC, OH, SD, TN, UT, WI 

Al, CA, lA, Ml, MN, MO, NM, ND, OR, PA, 
TX, VT, VA, WA, WY 

AK, CO, CT, HI, ll, IN, KS, KY, lA, MD, 
MA, MS, NV, NH, NJ, OK, Rl, SC, WV 

RETmH HEALTH CARE ArlO tRlN-PENS!ON BHIEFITS 

Number of states 

9 
40 

AK, AZ, CO, KY, ND, OH, OR, VA, WI 

Al, AR, CA, CT, DE, Fl, GA, HI, ID, ll, 
IN, lA, KS,lA, ME, MD, MA, Ml, MN, MS, 
MO, MT, NV, NH, NJ, NM, NY, NC, OK, PA, 
Rl, SC, SD, TN, TX, UT, VT, WA, WV, WY 

NOTE: Nebraska does not provide any estimates of jts retiree health care and other 
non--pension benefits obligation. 

SOURCE: Pew Center on the States. 2010. 

2 Pew Center on the States 

Health Care and Other Non-pension 
Benefits 

Pew's criteria for grading states' retiree health care 

and other non-pension benefit obligations were 

much simpler and more lenient than those used 

for the pension assessment. This is because states 

generally have set aside little funding to cover the 

costs of these obligations and because they only 

recently began to report on their non-pension 

assets and liabilities. In fact, states have an average 

funding rate of 7.1 percent-and 20 states have 

funded none of their liability. 

Because most states have only recently begun 

to account for and address these liabilities, Pew's 

grades measure the progress they are making 

toward pre-funding future benefit obligations. 

As a result, a "serious concerns" grade was not 

included. Pew rated as solid performers states that 

were above average at setting aside funds to cover 

the bill coming due. States below average were 

identified as needing improvement. 

Nine states earned the designation of being solid 

performers: Alaska, Arizona, Colorado, Kentucky, 

North Dakota, Ohio, Oregon, Virginia and Wisconsin. 

Only two of those-Alaska and Arizona-have set 

aside at least 50 percent of the assets needed. Forty 

states were in need of improvement, having put 

away less than 7.1 percent of the funds needed

and, as noted above, half of these have not ~et aside 

any funds at all. (Nebraska subsidizes retiree health 

benefits however the state has not calculated the 

amount of this obligation and therefore was not 

graded. See Exhibit 5.) 



TOTALS EXCLUDING DROP ' 

AVERAGE 
AVERAGE ACCOUNT 

ANNUITIZED 

SEX 
AVERAGE AGE YEARS OF 

BALANCE PRIOR TO 
AVERAGE FIRST VALUE AS 

AT RETIREMENT SERVICE AT 
RETIREMENT 

DISTRIBUTION SINGLE PAY 
RETIREMENT OPTION 

Female 50 9.16 $62,057.95 $31,470.27 $251.74 monthly 
Male 52 10.39 $125,793.82 $50,824.14 $527.79 monthly 
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