AGENDA

REGULAR BOARD MEETING
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION (MCERA)

One Mclnnis Parkway, 1st Floor
Retirement Board Chambers
San Rafael, CA

February 9, 2022 — 9:00 a.m.

This meeting will be held via videoconference pursuant to MCERA Board of Retirement
Resolution 2021/22-01, which invoked Government Code section 54953(e) for all MCERA
Board and standing committee meetings through February 11, 2022.

Instructions for watching the meeting and/or providing public comment, as well as the links for
access, are available on the Watch & Attend Meetings page of MCERA’s website. Please visit
https://www.mcera.org/retirementboard/agendas-minutes/watchmeetings for more information.

The Board of Retirement encourages a respectful presentation of public views to the Board. The
Board, staff and public are expected to be polite and courteous, and refrain from questioning the
character or motives of others. Please help create an atmosphere of respect during Board
meetings.

CALL TO ORDER
ROLL CALL
MINUTES

January 12, 2022 Board meeting
January 19, 2022 Investment Committee meeting

A.OPEN TIME FOR PUBLIC EXPRESSION
Note: The public may also address the Board regarding any agenda item when the Board
considers the item.

Open time for public expression, from three to five minutes per speaker, on items not on the
Board Agenda. While members of the public are welcome to address the Board during this
time on matters within the Board’s jurisdiction, except as otherwise permitted by the Ralph
M. Brown Act (Government Code Sections 54950 et seq.), no deliberation or action may be
taken by the Board concerning a non-agenda item. Members of the Board may (1) briefly
respond to statements made or questions posed by persons addressing the Board, (2) ask a
question for clarification, or (3) provide a reference to staff for factual information.

MCERA February 9, 2022 Board Meeting Agenda 1of3


https://www.mcera.org/retirementboard/agendas-minutes/watchmeetings
https://www.mcera.org/retirementboard/agendas-minutes/watchmeetings

B. TOPIC OF GENERAL INTEREST
1. Reconsideration of State of Emergency conditions under Assembly Bill (AB) 361
(ACTION)
Reconsider and take possible action to invoke Government Code section 54953(e), and to
extend MCERA Resolution 2021/22-01 Authorizing Teleconferencing for Board and
Standing Committee Meetings through March 11, 2022, because at least one of the
following circumstances exists:

1. The State of Emergency proclaimed remains in effect and continues to directly impact
the ability of the members to meet safely in person; or

2. State or local officials continue to impose or recommend measures to promote social
distancing.

C. MATTERS OF GENERAL INTEREST
1. Annual Cost of Living Adjustment as of April 1, 2022 (ACTION) — Cheiron, Graham
Schmidt
Consider and take possible action to affirm calculation of annual cost of living increase for
retirees.

2. Actuarial Valuation Report as of June 30, 2021 (ACTION) — Cheiron, Graham Schmidt
Consider and take possible action to adopt actuarial valuation report as of June 30, 2021,
and to set contribution rates as recommended in the report.

D. BOARD OF RETIREMENT MATTERS
1. Administrator’s Report
a. Administrator’s Update

b. Staffing Update

c. Facility Use Report

d. Future Meetings
- March 2, 2022 Board

- March 16, 2022 Investment Committee
- March 23, 2022 Finance and Risk Management Committee

2. Trustee Comments
a. Educational Training: Reports by Trustees and Staff

b. Other Comments

E. NEW BUSINESS
1. Form 700 Refresher — Nossaman, Ashley Dunning
Presentation on updated Fair Political Practices Commission Form 700 and related rules
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2. Public Employee Performance Evaluation (CLOSED SESSION)
In accordance with MCERA'’s Retirement Administrator Annual Performance Evaluation
Policy, Section 3(b), conduct informal mid-year performance review.

3. Natification of SACRS Board of Directors Election 2022-2023
Consider and discuss election process and deadlines.

4. Future Meetings
Consider and discuss agenda items for future meetings.

F. OTHER INFORMATION
1. Training Calendar (ACTION)

G.CONSENT CALENDAR (ACTION)

Note on Process: Items designated for information are appropriate for Board action if the Board
wishes to take action. Any agenda item from a properly noticed Committee meeting held prior to
this Board meeting may be considered by the Board.

Note on Voting: As provided by statute, the Alternate Safety Member votes in the absence of
the Elected General or Safety Member, and in the absence of both the Retired and Alternate
Retired Members. The Alternate Retired Member votes in the absence of the Elected Retired
Member. If both Elected General Members, or the Safety Member and an Elected General
Member, are absent, then the Elected Alternate Retired Member may vote in place of one absent

Elected General Member.
£ >
&l 2 ]

Agenda material is provided upon request. Requests may be submitted by email to
MCERABoard@marincounty.org, or by phone at (415) 473-6147.

MCERA is committed to assuring that its public meetings are accessible to persons with
disabilities. If you are a person with a disability and require an accommodation to participate in a
County program, service, or activity, requests may be made by calling (415) 473-4381 (Voice),
Dial 711 for CA Relay, or by email at least five business days in advance of the event. We will
do our best to fulfill requests received with less than five business days’ notice. Copies of
documents are available in alternative formats upon request.

The agenda is available on the Internet at http://www.mcera.org
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For consideration at February Board meeting

MINUTES

REGULAR BOARD MEETING
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION (MCERA)

One Mclnnis Parkway, 1st Floor
Retirement Board Chambers
San Rafael, CA

January 12, 2022 - 9:00 a.m.

This meeting was held via videoconference pursuant to MCERA Board of Retirement Resolution
2021/22-01, which invoked Government Code section 54953(e) for all MCERA Board and
standing committee meetings through January 14, 2022. The public was able to listen to and
observe the meeting and provide comment through Zoom.

CALL TO ORDER

Chair Silberstein called the meeting to order at 9:01 a.m.

ROLL CALL

PRESENT: Block, Cooper, Given, Gladstern, Klein, Murphy, Silberstein, Tomlin, Werby,
Jones (alternate retired), Martinovich (ex officio alternate), Poirier (alternate
safety)

ABSENT: None
MINUTES

It was M/S Werby/Murphy to approve the December 8, 2021 Board Meeting Minutes as
submitted. The motion was approved by a vote of 9-0 as follows:

AYES: Block, Cooper, Given, Gladstern, Klein, Murphy, Silberstein, Tomlin, Werby
NOES: None
ABSTAIN: None
ABSENT: None

It was M/S Block/Murphy to approve the December 2, 2021 Special Board Meeting Minutes as
submitted. The motion was approved by a vote of 9-0 as follows:

AYES: Block, Cooper, Given, Gladstern, Klein, Murphy, Silberstein, Tomlin, Werby
NOES: None
ABSTAIN: None
ABSENT: None
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It was M/S Given/Murphy to approve the December 15, 2021 Special Board Meeting Minutes as
submitted. The motion was approved by a vote of 9-0 as follows:

AYES: Block, Cooper, Given, Gladstern, Klein, Murphy, Silberstein, Tomlin, Werby
NOES: None
ABSTAIN:  None
ABSENT: None

It was M/S Block/Murphy to approve the December 15, 2021 Investment Committee Meeting
Minutes as amended with one administrative edit. The motion was approved by a vote of 9-0 as
follows:

AYES: Block, Cooper, Given, Gladstern, Klein, Murphy, Silberstein, Tomlin, Werby
NOES: None
ABSTAIN: None
ABSENT: None

Trustee Martinovich joined the meeting at 9:03 a.m.

A. OPEN TIME FOR PUBLIC EXPRESSION
Note: The public may also address the Board regarding any agenda item when the Board
considers the item.

Open time for public expression, from three to five minutes per speaker, on items not on the
Board Agenda. While members of the public are welcome to address the Board during this
time on matters within the Board’s jurisdiction, except as otherwise permitted by the Ralph
M. Brown Act (Government Code Sections 54950 et seq.), no deliberation or action may be
taken by the Board concerning a non-agenda item. Members of the Board may (1) briefly
respond to statements made or questions posed by persons addressing the Board, (2) ask a
question for clarification, or (3) provide a reference to staff for factual information.

No members of the public provided comment

B. TOPIC OF GENERAL INTEREST
1. Reconsideration of State of Emergency conditions under Assembly Bill (AB) 361
(Action)
Reconsider and take possible action to invoke Government Code section 54953(e), and to
extend MCERA Resolution 2021/22-01 Authorizing Teleconferencing for Board and
Standing Committee Meetings through February 11, 2022, because at least one of the
following circumstances exists:

1. The State of Emergency proclaimed remains in effect and continues to directly impact
the ability of the members to meet safely in person; or

2. State or local officials continue to impose or recommend measures to promote social
distancing.

Retirement Administrator Jeff Wickman reviewed the Board’s adoption on October 13, 2021
of Resolution 2021/22-01 Authorizing Teleconferencing for Board and Standing Committee
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Meetings Pursuant to Government Code section 54953(e) of the Brown Act, and its
subsequent actions to extend those provisions for another 30 days. In its most recent action
on December 15, 2021, the Board considered the circumstances and made a finding to
reinvoke section 54953(e) provisions to be able to hold today’s meeting virtually. He stated
the Board may determine whether the two circumstances listed above still exist, and, if so,
whether to extend Government Code section 54953(e) provisions for another 30 days through
February 11, 2022, thus allowing the January 19, 2022 Investment Committee and February 9,
2022 Board meetings to be teleconferenced. Staff recommends that the Board reinvoke the
provisions because the two conditions listed above still exist.

It was M/S Werby/Gladstern to invoke Government Code section 54953(e), and to extend
MCERA Resolution 2021/22-01 Authorizing Teleconferencing for Board and Standing
Committee Meetings through February 11, 2022, because both of the circumstances listed above
exist. The motion was approved by a vote of 9-0 as follows:

AYES: Block, Cooper, Given, Gladstern, Klein, Murphy, Silberstein, Tomlin, Werby
NOES: None
ABSTAIN: None
ABSENT: None

C. MATTERS OF GENERAL INTEREST
1. Preliminary Actuarial Valuation Results June 30, 2021 (Action) — Cheiron,
Graham Schmidt
Presentation of preliminary results for the annual actuarial valuation

Mr. Wickman reminded the Board that, with respect to the June 30, 2021 Actuarial
Valuation, it does not have to make any changes with regard to MCERA'’s current funding
policy. Today’s presentation by the actuary will show how this year’s investment return
will be recognized in the Actuarial VValuation following the current funding policy. He is
recommending that the Board follow current funding policy rather than choose the Fresh
Start option, where all prior amortization layers are set to zero.

Mr. Schmidt discussed preliminary Actuarial Valuation results as of June 30, 2021. Mr.
Schmidt stated MCERA is made up of over 7,000 members, 40% of whom are actively
contributing and the remainder are inactive (retirees, beneficiaries or deferred) members.
In terms of the actives, about 77% are general members and the rest are public safety.
PEPRA tiers now make up a larger portion of active members than Classic members.
However, Classic members still dominate the active liability since it takes a long time to
build up the value of active benefits. Plan sponsors are the County and Special District
group, the City of San Rafael (San Rafael) and Novato Fire Protection District (Novato).

The actuary noted that the funded status of the Plan has increased significantly because of
the investment gains for the fiscal year ending June 30, 2021. The value of the actuarial
liability, which is the funding target, is $3.218 billion, and assets are $3.362 billion. Since
assets exceed liabilities, there is a funding surplus. Assets, liabilities and funded status are
tracked separately for each valuation group. Marin County, Novato and the Plan as a
whole have a funding surplus, and San Rafael has a deficit.
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Beginning with 2014 any new change in the unfunded actuarial liability has been
amortized over a 24 year period. Using direct rate smoothing, the payment schedule is
phased in over 5 years and phased out over 5 years. The reason for this funding approach
is to maintain stable contribution rates for employers. As a result of this year’s investment
gain, the net expected payment declines over time and becomes negative after 2030.
However, under PEPRA, the Normal Cost payment may not be less than zero. Therefore,
employers will pay for benefits earned each year, leading to stabilized payments,
assuming all current assumptions are met.

Trustee Silberstein asked why San Rafael did not have a surplus like the other two
valuation groups. In response, Mr. Schmidt explained that the County issued a Pension
Obligation Bond in 2002 which increased their assets relative to other employers.
Counsel Dunning noted that when San Rafael and Novato joined MCERA it was agreed
that their assets and liabilities would be separate from the County Group. Mr. Wickman
noted miscellaneous benefit improvements along with safety improvements also impacted
the cost of benefits for San Rafael. Mr. Schmidt explained gains and losses affect San
Rafael more because of its higher ratio of safety employees relative to the County Group.
The actuary further stated that San Rafael’s payroll has not grown as much as the other
groups.

Mr. Schmidt said employer contribution rates are expressed as a percentage of projected
pensionable pay and new rates will be effective July 1, 2022. For the total Plan the
employer contribution rate is 27.57% of pay. There are three parts to the employer
contribution rate: the employer Normal Cost, administrative expenses, and the unfunded
actuarial liability, which is expected to decline with the recognition of recent investment
gains.

Mr. Schmidt discussed reasons for the reduction in the average employer contribution rate
from 30.5% of pay in the prior fiscal year to the current 27.57% of pay. Over the past few
years actuarial losses in the form of assumption changes and falling below the investment
target have been phased in, which increases cost and therefore the contribution rate. This
year the 32.15% return on assets had the biggest impact on contribution rates and will be
phased in, reducing the employer contribution rate by 3.4% of pay for the Plan this year.
Demographic factors had a negligible effect on contribution rates. There was a small
impact overall from payroll growth that was expected to grow at 3% of pay per year, but
instead grew at 1.4% of pay. This increased the overall contribution rate for the Plan by
0.2%. Of employer groups, Novato had the biggest impact due to higher asset- and
liability-to-payroll ratios. Returns reduced the employer contribution rate by more than
5% of pay for Novato and by more than 6% of pay for San Rafael, because its ratio of
assets to payroll is higher than for the County group. There was a cost increase for San
Rafael due to a reduction in its active work force. The net impact of all factors was an
approximate net decrease in contribution rates of 3% for the overall Plan, under 3% for the
County group, 4% for San Rafael, and over 5.5% for Novato.

In summary, Mr. Schmidt explained that employer contribution rates can fluctuate more
because of changes in the unfunded liability. The funded ratio for the Plan was 84% last
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year and is 104.4% this year. The Plan’s prior unfunded actuarial liability has been
declining since 2012 up until 2021, and now the Plan has a surplus where assets exceed
liabilities.

Bill Hallmark, Actuary with Cheiron, explained that the Fresh Start option would remove
the prior positive amortization layers, leaving only the Normal Cost going forward. Mr.
Hallmark said this approach would result in a steeper decline in the employer contribution
rate in the coming year from 25% to under 14% for the County Group. The effect on the
funded ratio would be minimal. The Fresh Start option has no impact on employee
contribution rates. Trustee Gladstern asked about wiping out only the 2009 extraordinary
loss layer, and Mr. Schmidt said the impact would not be that different, because the
duration of the amortization is now similar to the normal amortization layers. Trustee
Klein asked if it makes the most sense to use the Fresh Start option. Mr. Hallmark
indicated all things being equal it might, but the Fresh Start could have an unintended
impact on governmental budgets because it may be more difficult to increase costs in
future years with such a steep one-year drop, therefore making gradual changes in
employer contribution rates would be preferable. Mr. Schmidt also noted that it is okay to
have some level of surplus in the Plan if in the future returns may not meet the target goal.
Mr. Wickman reminded Board members that in 2014 the Board put the current funding
policy together with the goal of providing contribution rate stability. Current policy
continues to give more predictability to employer contribution rates, he said. Counsel
Dunning noted that regarding the impact on employer budgets, this Board is to have an
eye to prudent management of the Plan and properly fund the Plan so it can pay promised
benefits over time.

Mr. Wickman noted that if the Board prefers to follow current funding policy, no action is
required. Trustee Block asked whether or not for purposes of this valuation we need to
consider whether our economic assumptions are reasonable at this time. Mr. Schmidt
replied that actuaries are required to disclose the reasonableness of economic assumptions
for the long term and this was done at the October 2021 Workshop. Trustee Block stated
his opinion that since the October Strategic Workshop there is a growing consensus for
higher levels of inflation for the intermediate future at least and asked if the real rate of
return assumption is still valid. He noted that in the 1970’s inflation caused a prolonged
period of negative equity returns. Mr. Schmidt replied that over the long term the
difference between inflation-protected government bonds and non-inflation-protected
government bonds, termed the breakeven point, is about 2.5%, which is equal to
MCERA’s inflation assumption. The actuary stated recent surveys of investment
consultants still support MCERA’s 4.25% real return assumption and there is no market
information showing that long term assumptions are unreasonable. Chair Silberstein
agreed with Mr. Schmidt’s assessment on inflation. Trustee Gladstern said the Board
should stay the course and maintain a long-term view. Trustee Given supported her view,
noting that conditions and assumptions are reviewed on an annual basis.

Chair Silberstein directed deliberations to Agenda Item E, Disability Consent Agenda.
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E.DISABILITY CONSENT AGENDA (TIME CERTAIN: 10 a.m.) (Action)
Any item that a Board member requests be pulled from the Disability Consent Agenda will be
considered in Closed Session under the authority of Government Code section 54957(b),
unless the applicant specifically waives confidentiality and requests that their application be
considered in Open Session.

1. Sara Hernandez Service Connected Marin Superior Court

Consider and take possible action to adopt Administrative Recommendation to grant
service-connected disability retirement application.

2. Ross Cascio Service Connected County of Marin

Consider and take possible action to adopt Administrative Recommendation to grant
service-connected disability retirement application.

It was M/S Given/Gladstern to adopt the Administrative Recommendation to grant Sara
Hernandez’s service connected disability retirement application with an effective date of January
28, 2020. The motion was approved by a vote of 9-0 as follows:

AYES: Block, Cooper, Given, Gladstern, Klein, Murphy, Silberstein, Tomlin, Werby
NOES: None
ABSTAIN:  None
ABSENT: None

It was M/S Gladstern/Cooper to adopt the Administrative Recommendation to grant Ross
Cascio’s service connected disability retirement application with an effective date of September
8, 2019. The motion was approved by a vote of 9-0 as follows:

AYES: Block, Cooper, Given, Gladstern, Klein, Murphy, Silberstein, Tomlin, Werby
NOES: None
ABSTAIN: None
ABSENT: None

Chair Silberstein directed deliberations to Agenda Item D, Board of Retirement Matters.

D.BOARD OF RETIREMENT MATTERS
1. Administrator’s Report
a. Administrator’s Update

Mr. Wickman welcomed Mina Martinovich to the Board of Retirement as the new
Alternate Ex Officio Member. Ms. Martinovich expressed appreciation for the
opportunity to serve on the Board. She is the Assistant Director of Finance with Marin
County, overseeing financial reporting, payroll services and internal audit.

The Ad Hoc One MclInnis Committee met in December to review lease terms for Suite
175. With the consensus agreement of the Committee, the Administrator executed the
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lease with the Center for VVoluntary and Nonprofit Leadership. The plan is for the new
tenant to be onsite no later than April 1, 2022. The last vacant space is Suite 150.

Annual Benefit Statements were mailed to members at the end of December.
Staff are starting the second employer audit and in the process of scheduling the third
employer audit. The Administrator thanked Lisa Jackson and Michelle Hardesty for

their work in moving that process along judiciously.

b. Staffing Update

The Senior Retirement Benefits Technician recruitment resulted in the hiring of Robert
Sanders. Mr. Sanders was previously a Retirement Benefit Technician with a focus on
active member payroll. A recruitment will be opened to fill Robert’s prior position.

c. Facility Use Report

No facility use in the period to report.

d. Future Meetings
— January 19, 2022 Investment Committee
— February 9, 2022 Board

2. Trustee Comments
a. Educational Training: Reports by Trustees and Staff

No education training to report.

b. Other Comments

No other comments.

F. NEW BUSINESS

1. Fiduciary Liability Insurance (Action)
Consider and take possible action on selection of fiduciary liability insurance provider

Mr. Wickman reported that through MCERA'’s broker, Risk Strategies, he received a
proposal from current carrier Euclid/Hudson to renew fiduciary liability insurance. Other
insurers declined to bid, he said. The proposed premium increased by about $8,300 over
the current policy. Under deductible and retention Hudson proposed a unique retention
for class action claims of $250,000. Last year staff was successful in getting this change
removed from the renewal proposal. However, this year the special retention will have to
be accepted in order to renew the policy. Mr. Wickman also noted that specific
reimbursement rates for the work of counsel were not included in the proposal. MCERA
believes these reimbursement rates should be included and increased over the prior year
and have asked the carrier to make this change.
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Mr. Wickman is recommending the Board approve the renewal, subject to resolution of
the question about reimbursement rates. In response to Chair Silberstein’s question on
how our premium compares to peer systems, Mr. Wickman said based on what he knows
of other systems, MCERA’s premium is very competitive with peer systems. Counsel
Dunning noted on class action claims, she is not in favor of the higher retention provisions
and believes the retention should be lower, but it is a provision across comparable
policies.

It was M/S Werby/Gladstern to select Euclid/Hudson Insurance Company as fiduciary liability
insurance provider for 2022 in accordance with the proposed agreement and subject to resolution
of the outstanding items by the Administrator and Counsel. The motion was approved by a vote
of 9-0 as follows:

AYES: Block, Cooper, Given, Gladstern, Klein, Murphy, Silberstein, Tomlin, Werby
NOES: None
ABSTAIN:  None
ABSENT: None

2. Future Meetings
Consider and discuss agenda items for future meetings.

The next regular Board meeting is February 9, 2022.

G.OTHER INFORMATION
1. Training Calendar (Action)

Mr. Wickman presented the monthly Training Calendar. A number of new CalAPRS
events have been added to the calendar. Other new events are the Wharton investment
strategies course, Pension Bridge annual conference, the California Retired County
Employee Association (CRCEA) spring conference, and several sessions of the Callan
Introduction to Investments course.

It was M/S Gladstern/Murphy to approve the Training Calendar as submitted. The motion was
approved by a vote of 9-0 as follows:

AYES: Block, Cooper, Given, Gladstern, Klein, Murphy, Silberstein, Tomlin, Werby
NOES: None
ABSTAIN: None
ABSENT: None

H.CONSENT CALENDAR (Action)

Chair Silberstein asked about returns of contributions on the December Consent Calendar.
Mr. Wickman replied that members are required to acknowledge they are relinquishing their
rights to future pension benefits before MCERA will refund any member contributions. The
refunded overpayment of contributions is a different situation related to when a member gets
to 30 years of service and no longer has to pay employee contributions to MCERA. In this
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situation the member had continued to pay contributions after reaching 30 years and MCERA
is refunding those erroneous contributions.

It was M/S Gladstern/Murphy to approve the Consent Calendar as submitted. The motion was
approved by a vote of 9-0 as follows:

AYES: Block, Cooper, Given, Gladstern, Klein, Murphy, Silberstein, Tomlin, Werby
NOES: None
ABSTAIN:  None
ABSENT: None

CONSENT CALENDAR
MCERA BOARD MEETING, WEDNESDAY, January 12, 2022

DECEMBER 2021

RETURN OF CONTRIBUTIONS

Lindsay Contreras Full Refund - Termination $ 41,128.54
Tom Nunes Partial Refund - 30 year overpayment $ 37,185.12
BUYBACKS
Laura Beam $ 2,000.00
Mohamad Bobat $ 9,526.38
Mark Miller $ 4,353.31
Summer Nipomnick $ 25,228.02
Jack Stern $ 5,779.11

NEW RETIREES

Cheryl Anisman County of Marin - Health & Human Services
Garnell Baron County of Marin - Sheriff/Coroner

David Dibble County of Marin - Parks

Gilda McAfee County of Marin - Sheriff/Coroner

Gary Schwartz County of Marin - Department of Finance
Nina Snyder County of Marin - Sheriff/Coroner

Jason Webb Novato Fire

DECEASED RETIREES

Glenn Klavert County of Marin - Beneficiary
Edward Levine County of Marin - Sheriff/Coroner
Sylvia Mitchell County of Marin - Beneficiary
Antonio Ret County of Marin - Public Works
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Robert Wade City of San Rafael

There being no further business, Chair Silberstein adjourned the meeting at 10:33 a.m.

Jeff Wickman Michelle Hardesty

Retirement Administrator Assistant Retirement Administrator
On behalf of: On behalf of:

Steve Silberstein, Board Chair Laurie Murphy, Secretary

MCERA January 12, 2022 Board Meeting Minutes

10 of 10



For consideration at February Board meeting

MINUTES

INVESTMENT COMMITTEE MEETING
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION (MCERA)

One Mclnnis Parkway, 1st Floor
Retirement Board Chambers
San Rafael, CA

January 19, 2022 — 9:00 a.m.

This meeting was held via videoconference pursuant to MCERA Board of Retirement Resolution
2021/22-01, which invoked Government Code section 54953(e) for all MCERA Board and
standing committee meetings through February 11, 2022. The public was able to listen to and
observe the meeting and provide comment through Zoom.

CALL TO ORDER

Chair Klein called the meeting to order at 9:01 a.m.
ROLL CALL

PRESENT: Given, Gladstern, Klein, Murphy, Silberstein, Tomlin, Werby, Jones (alternate
retired), Martinovich (ex officio alternate), Poirier (alternate safety)

ABSENT: Block, Cooper

A. OPEN TIME FOR PUBLIC EXPRESSION
Note: The public may also address the Committee regarding any agenda item when the
Committee considers the item.

Open time for public expression, from three to five minutes per speaker, on items not on the
Committee Agenda. While members of the public are welcome to address the Committee
during this time on matters within the Committee’s jurisdiction, except as otherwise permitted
by the Ralph M. Brown Act (Government Code Sections 54950 et seq.), no deliberation or
action may be taken by the Committee concerning a non-agenda item. Members of the
Committee may (1) briefly respond to statements made or questions posed by persons
addressing the Committee, (2) ask a question for clarification, or (3) provide a reference to
staff for factual information.

No members of the public provided comment.

B. MANAGER REPORTS
1. Manager Overview — Jim Callahan, Callan LLC

Anne Heaphy, Senior Vice President with Callan LLC, introduced the Wellington
Management Company core plus fixed income investment team for the portfolio review.
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The Wellington portfolio represents half of MCERA'’s fixed income portfolio, the other
half divided equally between intermediate credit and global government bond strategies.

2. Wellington Management Company — Core Plus Fixed Income — Campe Goodman, Jeremy
Forster, Anand Dharan, and Molly Conway
TIME CERTAIN: 9:05 a.m.

Molly Conway introduced the Wellington Management Company core bond plus team
members presenting the portfolio review. Campe Goodman, Portfolio Manager, focuses
on sector rotation within the fixed income portfolios. Jeremy Forster is a Portfolio
Manager focusing on interest rate strategy, and Anand Dharan serves as an Investment
Director on multi-sector fixed income portfolios and ensuring the integrity of the strategy.

Mr. Goodman stated the investment goal and strategy is to deliver returns exceeding the
Bloomberg U.S. Aggregate Index with lower risk using the best ideas across fixed income
markets. Mr. Goodman said he spends most of his time thinking about sector rotation
based on value. He noted 2021 was a challenging year for fixed income assets, pointing
out the benchmark had a negative 1.5% return. During 2021 the defining move of fixed
income markets was that it became clear that the Fed would be able to raise interest rates
sooner than markets had anticipated. As a result, interest rates moved up in the first
quarter of 2021 and then stabilized for the remainder of the year as the yield curve
flattened. Regarding asset allocation, corporate bonds outperformed other assets and paid
a higher yield than government bonds. The largest contributor to performance came from
the allocation to high yield bonds. Investment grade bonds performed well, as did
nonagency securitized assets that reflected a recovery in the U.S housing market. The
investment grade corporate sector contributed about 15 basis points of outperformance to
the benchmark. In the noncorporate credit sector, bonds issued by municipalities
performed well. Trustee Werby asked if the 25 basis point contribution of high yield is
appropriate relative to the 13 basis point return of U.S. government bonds. In response Mr.
Goodman stated those returns reflect a good risk-reward. He explained that, within high
yield, investments were in the highest rated bonds, and that it takes more assets to invest in
governments than in high yield.

Mr. Forster stated the strategy for 2022 has more of the same themes. Mr. Forster pointed
out the economy has repaired itself since the pandemic, as unprecedented fiscal and
monetary support in 2021 led to improved personal income and a tight labor market.
Going forward Mr. Forster expects less fiscal and monetary support, with rate hikes as
soon as the March 2022 Federal Open Market Committee meeting and an end to Federal
balance sheet expansion. For the portfolio, the big change is reducing investment grade
credit due to expected headwinds. Mr. Forster expects global inflation to moderate, which
will allow emerging markets to be more attractive relative to the U.S. Agency mortgages
are an area of debate at this time, and there is a widening of spreads based on uncertainty
around prepayments. Mr. Forster said the strategy is to continue having an overweight
position in agency mortgages. Mr. Goodman added he believes rates are more likely to
settle down this year, which is a somewhat different view from other investors. Mr.
Forster said high yield exposure is coming down because positions are not being replaced
as they are called down. With some headwinds on the corporate side, the team is moving
more toward bank loans that have more protection from rising interest rates. The team has
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not fundamentally changed the outlook for the U.S. economy, so the expectation is for
more stability in the long end of the yield curve and room for the front end of the yield
curve to move higher.

Trustee Werby asked what the outlook is for inflation. Mr. Goodman replied that in the
next 20 years he expects inflation to normalize at about 2%. He said higher debt levels,
demographics, and advances in technology will weigh on inflation. Over the next 12
months he expects the shelter component of CPI to end up being a little higher, noting that
some current supply dislocations are driving inflation. Trustee Klein requested an update
on the 10-year Treasury move. Mr. Forster replied that yields are flattening in the forward
curve. Looking 5 years forward the curve is inverted, so the movement has been led on the
front end of the curve. Mr. Goodman observed the long end of the curve is telling him
there will not be an increase in interest rates over the long term. Ms. Klein asked for the
view on how the market is impacted when the Fed stops purchasing U.S. Treasurys. Mr.
Goodman replied some of the price action in the last few weeks is based on uncertainty and
risk premia for supply itself. There will be a period without Fed support to purchase U.S.
Government securities, and the U.S. Treasury will step away from the amount it is selling.
With tighter financial conditions yields can move a little higher, Mr. Goodman said.

3. Parametric — Futures Overlay Program — Alex Braun, Heather Wolf, and Dan Ryan
TIME CERTAIN: 9:35 a.m.

Dan Ryan, Relationship Manager with Parametric, introduced Heather Wolf, Associate
Portfolio Manager within the cash securitization overlay team, and Alex Braun who leads
the team overseeing the MCERA overlay program. Mr. Ryan said in March 2021 Eaton
Vance was acquired by Morgan Stanley. Since then Parametric has continued to be
autonomous with its own executive leadership team, so investment strategies were not
impacted.

Ms. Wolf explained that cash creates drag on the portfolio particularly when there may be
no target allocation to cash. The cash securitization overlay program assists to alleviate
these frictions by bringing the portfolio back to the risk exposure detailed within the
Investment Policy Statement. Ms. Wolf said this allows staff to focus on the broad picture
and not cash management details. Parametric monitors MCERA's cash levels on a daily
basis using a direct link to the custodian. After accounting for cash needed for benefit
payments, capital calls, operating cash flow, and funding obligations, available cash is
securitized to achieve market exposure. In addition, Parametric monitors daily imbalances
of the portfolio relative to allocation thresholds to bring the portfolio back to target ranges.
The overlay program is also used to securitize cash during transition events to maintain
market exposure. The basic premise is to have the portfolio consistently exposed to the
market until a new manager is funded.

In conclusion, Ms. Wolf stated cash levels in the Fund vary significantly over time,
averaging 2% of the Fund, which is reduced to 0.06% with the overlay program. The
overlay program has returned a total of $59 million, 15 basis points on the total portfolio
annually, with a lower tracking error relative to the Investment Policy Statement.
Parametric continually employs overlay enhancements to keep daily reporting as accurate
as possible. Trustee Werby asked about cybersecurity. Mr. Ryan replied cybersecurity is a
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key area of focus for the technology team. The goal is to have no service disruption and
maintain data integrity by enhancing the technology platform to incorporate best practices
to prevent intrusion or data leaks.

C. NEW BUSINESS
1. Investment Manager Reporting Schedule (Action)

Retirement Administrator Jeff Wickman presented the Investment Manager Reporting
Schedule for the next three years. He explained that managers provide portfolio reviews
on a rotational basis.

It was M/S Werby/Gladstern to approve the Investment Manager Reporting Schedule as
presented. The motion was approved by a vote of 8-0 as follows:

AYES: Given, Gladstern, Klein, Murphy, Poirier, Silberstein, Tomlin, Werby
NOES: None

ABSTAIN:  None

ABSENT: Block, Cooper

2. Future Meetings

Mr. Wickman said he is working with Callan on topics for future meetings.

D. INVESTMENT CONSULTANT PERFORMANCE UPDATE
1. Flash Performance Update as of December 31, 2021

Ms. Heaphy reviewed the flash performance update for the Fund as of December 31, 2021.
Ms. Heaphy stated large equity returns in the first quarter of 2021 were followed by
volatility in the second half of the calendar year. For the fiscal year beginning July 1, 2021
through December 31, 2021, domestic large cap equities are up 10.4% and international
equities are down 1.4%. REITs are up almost 18% and returns are strong for natural
resources. The real estate portfolio return is about 10% for the fiscal year to date, and the
private equity portfolio is flat for the fiscal year since returns are lagged. Emerging
markets is an area of strength so far in 2022.

There being no further business, Chair Klein adjourned the meeting at 10:22 a.m.

Jeff Wickman Michelle Hardesty

Retirement Administrator Assistant Retirement Administrator

On behalf of: On behalf of:

Sara Klein, Investment Committee Chair Jeff Wickman, Retirement Administrator
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Phone 415 473-6147
P; Fax (benefits) 415 473-3612

Fax (admin) 415 473-4179

MCERA.org
Date: February 4, 2022
To: Board of Retirement
Marin County Employees’ Retirement Association (MCERA)
From: Jeff Wickman aJ
Retirement Administrator
Subject: Considerations for Reinvoking the Provisions of Assembly Bill 361 in order to

Conduct Board and Standing Committee Meetings Virtually
Background

On October 13, 2021, the Board of Retirement adopted Resolution No. 2021/22-01 Authorizing
Teleconferencing for Board and Standing Committee Meetings Pursuant to Government Code
854953(e) of the Brown Act (“Section 54953(e)”), through November 12, 2021. The Resolution
was adopted in recognition that the conditions for invoking the provisions in Assembly Bill (AB)
361, permitting the Board to conduct remote access meetings, were similar to the way it had been
meeting during the COVID-19 pandemic. Since this time the Board has taken the following
subsequent actions:

e November 3, 2021, the Board considered the circumstances of the emergency and made a
finding to reinvoke the provisions through December 3, 2021.

e December 2, 2021 the Board considered the circumstances of the emergency and made a
finding to reinvoke the provisions through January 1, 2022.

e December 15, 2021, the Board considered the circumstances of the emergency and made
a finding to reinvoke the provisions through January 14, 2022.

e January 12, 2022, the Board considered the circumstances of the emergency and made a
finding to reinvoke the provisions through February 11, 2022.

The Board can determine whether the conditions continue to exist, such that the Board may
reinvoke Section 54953(e) and conduct its meetings via Zoom and YouTube for the next thirty
(30) days. To make its determination, the Board must decide that 1) a State of Emergency under
Government Code section 8625 remains in effect; and 2) (i) State or local officials had put in
place social distancing measures to protect health, or, (ii) the local agency board determines that
meeting in person would present imminent risks to the health and safety of attendees.

Recommendation

On November 17, 2021 Governor Newsom extended the state's COVID-19 state of emergency
declaration through March 2022. Since the Board’s last reconsideration of this issue the new
Omicron variant has increased COVID-19 infection rates throughout Marin County and the
broader Bay Area. Staff recommends that the Board make the finding(s) necessary to continue
to conduct remote meetings under Section 54953(e), as it has to date, through March 11, 2022,
on the basis that the conditions identified in items (1), (2)(i) and (2)(ii) above continue to exist.

MARIN COUNTY EMPLOYEES' RETIREMENT ASSOCIATION One Mclnnis Parkway, Suite 100, San Rafael, CA 94903-2764
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MCERA.org
Date: February 4, 2022

To: Board of Retirement
Marin County Emjloyees’ Retirement Association (MCERA)

From: Jeff Wickman al

Retirement Administrator
Subject: April 1% Cost of Living Adjustment Calculation
Background

Retiree pension benefits can include an annual cost of living adjustment (COLA) if a COLA is
included in the retirement tier offered by an employer to its employees under Sections 31870,
31870.1 or 31874.2 of the County Employees Retirement Law of 1937 (CERL).

On an annual basis, MCERA’s Actuary computes whether the statutory preconditions for
providing a COLA exist, based on an increase in the Consumer Price Index (CPI) for All Urban
Consumers in the area in which the county seat is situated, as the CERL requires. For MCERA
this is the San Francisco-Oakland-Hayward area CPI. Cheiron has calculated a 3.2% increase in
CPI which, in accordance with the CERL, has been rounded to the nearest half percent to equal
3.0%. Cheiron’s calculations are included in the attached letter.

Because eligibility for a COLA is defined in the retirement tier, the Board of Retirement action is
to affirm that the Actuary has calculated a COLA properly.

The following are the maximum COLA amounts for each MCERA employer retirement tier.

Employer and Tier Maximum COLA Amount
County of Marin — Tiers 1, la and 1b

Marin Court — Tier 1

LAFCO —Tier 2

Marin/Sonoma Mosquito & Vector Control District 4.0%

Marin City Community Services District

Novato Fire Protection District — Tiers 1, 2 and 3

Southern Marin Fire Protection District — Tiers 1, 2 and 3

Tamalpais Community Services District

City of San Rafael — Tier 1 3.0%
Southern Marin Fire Protection District — Tiers 2a and 3a

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION One Mclnnis Parkway, Suite 100, San Rafael, CA 94903-2764
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Employer and Tier Maximum COLA Amount
County of Marin — Tiers 2, 2a, 2b, 3, 3a,4 and 5
Marin Court — Tiers 2, 3,4 and 5

City of San Rafael — Tiers 2 and 3

Novato Fire Protection District — Tiers 2a and 3a

LAFCO — Tiers 3 and 4

2.0%

The following COLA summary is based on the CPI increase plus any carry-over amounts. CPI
increases in excess of the maximum COLA from prior years can be “banked” and used in future
years to reach the maximum COLA if the CPI is less.

Breakdown of All Retirees

COLA 0% 2% 3% 4% Total
Retirees 21 1,910 1,649 12 3,592
Percent of Total 0.6% 53.2% 45.9% 0.3% 100%

Marin County

General and Safety General and Safety
Retirement Date Tiers 1, laand 1b Tiers 2a, 2b, 3,3a,4and 5
(4% Cap) (2% Cap)

Prior to January 1, 1976 4.0%

On or after January 1, 1976 3.0%

All retirees 2.0%
Marin County Courts

General General
Retirement Date Tier 1 Tiers 2,3,4and 5
(4% Cap) (2% Cap)

Prior to January 1, 1976 4.0%

On or after January 1, 1976 3.0%

All retirees 2.0%

City of San Rafael

General and Safety General and Safety
Retirement Date Tier 1 Tiers2and 3
(3% Cap) (2% Cap)
All retirees 3.0% 2.0%
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Novato Fire Protection District

Retirement Date General and Safety General and Safety
Tiers1,2and 3 Tiers 2a and 3a
(4% Cap) (2% Cap)
Prior to January 1, 1976 4.0%
On or after January 1, 1976 3.0%
All retirees 2.0%

Marin City CSD, Tamalpais CSD, Marin/Sonoma Mosquito and Vector Control District

Retirement Date General
All Tiers
(4% Cap)
Prior to January 1, 1976 4.0%
On or after January 1, 1976 3.0%
LAFCO
General General
Retirement Date Tier 2 Tiers 3and 4
(4% Cap) (2% Cap)
Prior to January 1, 1976 4.0%
On or after January 1, 1976 3.0%
All retirees 2.0%
Southern Marin Fire Protection District
General and Safety Safety
Retirement Date Tiers 1,2 and 3 Tiers 2a and 3a
(4% Cap) (3% Cap)
Prior to January 1, 1976 4.0%
On or after January 1, 1976 3.0%
All retirees 3.0%
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Via Electronic Mail

January 27, 2022

Mr. Jeff Wickman

Retirement Administrator

Marin County Employees’ Retirement Association
One Mclnnis Parkway, Suite 100

San Rafael, CA 94903-2764

Re:  Cost-of-Living Adjustment (COLA) as of April 1, 2022

Dear Jeft:

Pursuant to the scope of retainer services under Cheiron’s agreement to provide actuarial services
to MCERA, we have computed the Cost-of-Living Adjustment (COLA) percentages to be used by
the Association as of April 1, 2022. The calculations outlined herein have been performed in
accordance with Sections 31870, 31870.1, and 31874.2 of the County Employees Retirement Law
of 1937 (CERL).

Background

The Cost-of-Living Adjustment (COLA) is determined annually based on increases in the
Consumer Price Index (CPI) for All Urban Consumers in the San Francisco-Oakland-Hayward
area, using a base period of 1982-1984. The ratio of the Annual Averages (as published by the
U.S. Bureau of Labor and Statistics, or BLS) for the two prior calendar years is calculated, and
rounded to the nearest one-half percent.

The annual COLA cannot exceed a maximum percentage increase in any given year, with the
maximum percentage determined based on the CERL Code section applicable to the employment
group. However, COLAs higher than this amount can be reserved for application in future years.
County Tiers 2, 3, 4, and 5 retirees (including Court retirees), LAFCO Tiers 3 and 4 retirees, San
Rafael Tier 2 and 3 retirees, and Novato Tier 2a and 3a retirees are subject to the provisions of
Section 31870, which limits COLA increases to 2.0% annually. City of San Rafael Tier 1 retirees
and South Marin Fire Protection District Tier 2a and 3a retirees are subject to the provisions of
Section 31870.1, which limits COLA increases to 3.0% annually. Retirees from County Tier 1, the
Special Districts (other than the Court Tiers 2, 3, 4, and 5 retirees, South Marin Fire Tiers 2a and
3a, and LAFCO Tiers 3 and 4 retirees), and the Novato Fire Protection District (other than Tier 2a
and 3a retirees) are subject to the provisions of Section 31874.2, limiting their COLA increases to
4.0% annually.

www.cheiron.us 1.877.CHEIRON (243.4766)
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Mr. Jeff Wickman
January 27, 2022
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COLA Calculations

The annual average CPIs for the San Francisco-Oakland-Hayward area described above were
309.7 and 300.1 for 2021 and 2020, respectively (as shown in the enclosed exhibit A-1, taken
directly from the BLS website). This represents an increase of 3.20%, which is subsequently
rounded to 3.0%. As a point of comparison, the annual U.S. City Average CPI increased by 4.71%
over the same time period.

Retirees in previously mentioned groups with annual COLA increases limited to 2.0% annually
will receive the maximum COLA of 2.0% on April 1, 2022. This COLA is applicable to all
retirement dates. Each member will also have their accumulated carry-over balance increased by
an additional 1.0%. The enclosed exhibit A-2 summarizes the COLA calculations and carry-over
balances for this group.

Retirees with annual COLA increases limited to 3.0% annually will receive the maximum COLA
0f 3.0% on April 1, 2022. This COLA is applicable to all retirement dates. Each member will have
no change to their accumulated carry-over balance. The enclosed exhibit A-3 summarizes the
COLA calculations and carry-over balances for this group.

Based on the accumulated carry-over balances as of April 1, 2021, retirees with annual COLA
increases limited to 4.0% annually who retired prior to January 1, 1976, will receive a 4.0%
increase on April 1, 2022. Their accumulated carry-over balances will be reduced by 1.0%. Those
who retired on or after January 1, 1976, will receive a 3.0% increase in their benefits, with no
change in the carry-over balances. The enclosed exhibit A-4 summarizes the COLA calculations
and carry-over balances for this group.

Please contact us if you have any questions regarding these calculations.

Sincerely,
Cheiron
.;-'f"“,;.-/ p /_.? / P f B 9 ,,

,,.-'/{‘;;/ C ) Y/ ;,/ -1/ oy ,”’ £/ V4
2{.,/.’ /Zd/',/j}f _(J,&%ﬂ W / MN / /[/;\i fj/{f\/ :ij\¥
Graham A. Schmidt, ASA EA, FCA, MAAA Timothy S. Doyle ASA, EA, MAAA
Consulting Actuary Associate Actuary
Enclosures
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Change Output Options: From: 2011 v | To: 2021 v @

(Jinclude graphs & include annual averages More Formatting Options we-

Data extracted on: January 26, 2022 (6:32:38 PM)
CPI for All Urban Consumers (CPI-U)

Series Id: CUURS49BSA0

Not Seasonally Adjusted

Series Title:  Allitems in San Francisco-Oakland-Hayward, CA, all urban consumers, not seasonally adjusted
Area: San Francisco-Oakland-Hayward, CA

Item: Allitems

Base Period: 1982-84=100

Download: (3] xlsx

Year [ Jan| Feb |Mar, Apr | May| Jun |Jul| Aug |Sep| Oct |Nov| Dec |Annual | HALF1 | HALF2

2011 229.981 234.121 233.646 234.608 235.331 234.327 | 233.390 | 232.082 | 234.698
2012 236.880 238.985 239.806 241.170 242.834 239.533 | 239.650 | 238.099 | 241.201
2013 242.677 244.675 245.935 246.072 246.617 245.711 | 245.023 | 243.894 | 246.152
2014 248.615 251.495 253.317 253.354 254.503 252.273 | 251.985 | 250.507 | 253.463
2015 254.910 257.622 259.117 259.917 261.019 260.289 | 258.572 | 256.723 | 260.421
2016 262.600 264.565 266.041 267.853 270.306 269.483 | 266.344 | 263.911 | 268.777
2017 271.626 274.589 275.304 275.893 277.570 277.414 | 274.924 | 273.306 | 276.542
2018 281.308 283.422 286.062 287.664 289.673 289.896 | 285.550 | 282.666 | 288.435
2019 291.227 294.801 295.259 295.490 298.443 297.007 | 295.004 | 293.150 | 296.859
2020 299.690 298.074 300.032 300.182 301.736 302.948 | 300.084 | 299.109 | 301.059
2021 304.387 309.419 309.497 311.167 313.265 315.805 | 309.721 | 306.724 | 312.718

U.S. BUREAU OF LABOR STATISTICS Postal Square Building 2 Massachusetts Avenue NE Washington, DC 20212-0001

Telephone:1-202-691-5200_ Federal Relay Service:1-800-877-8339_ www.bls.gov Contact Us
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MARIN COUNTY EMPLOYEES' RETIREMENT ASSOCIATION C 1
EXHIBIT A-2 (County & Courts, Tiers 2, 3, 4 and 5,
San Rafael Tier 2 and 3, LAFCO Tier 3 and 4, Novato Tier 2a and 3a)
COST OF LIVING ADJUSTMENTS (COLA) - Section 31870
As of April 1, 2022
Maximum Annual COLA: 2.0%
April 1, 2021 Increase in the April 1, 2022
Annual
Accumulated Average CPI ! Accumulated
Initial Retirement Date Carry-Over COLA Carry-Over
Actual Rounded
(A) (B) ©) (D) (E)
01/01/1980 to 12/31/1980 67.0% 3.20% 3.0% 2.0% 68.0%
01/01/1981 to  12/31/1981 54.0% 3.20% 3.0% 2.0% 55.0%
01/01/1982 to 12/31/1982 43.0% 3.20% 3.0% 2.0% 44.0%
01/01/1983 to 12/31/1984 38.5% 3.20% 3.0% 2.0% 39.5%
01/01/1985 to 12/31/1985 35.0% 3.20% 3.0% 2.0% 36.0%
01/01/1986 to 12/31/1986 33.0% 3.20% 3.0% 2.0% 34.0%
01/01/1987 to  12/31/1987 32.0% 3.20% 3.0% 2.0% 33.0%
01/01/1988 to 12/31/1988 30.5% 3.20% 3.0% 2.0% 31.5%
01/01/1989 to 12/31/1989 28.0% 3.20% 3.0% 2.0% 29.0%
01/01/1990 to  12/31/1990 25.0% 3.20% 3.0% 2.0% 26.0%
01/01/1991 to  12/31/1991 22.5% 3.20% 3.0% 2.0% 23.5%
01/01/1992 to 03/31/1993 20.0% 3.20% 3.0% 2.0% 21.0%
04/01/1993 to  03/31/1997 18.5% 3.20% 3.0% 2.0% 19.5%
04/01/1997 to 03/31/1998 18.0% 3.20% 3.0% 2.0% 19.0%
04/01/1998 to 03/31/1999 16.5% 3.20% 3.0% 2.0% 17.5%
04/01/1999 to 03/31/2000 15.5% 3.20% 3.0% 2.0% 16.5%
04/01/2000 to 03/31/2001 13.5% 3.20% 3.0% 2.0% 14.5%
04/01/2001 to 03/31/2002 11.0% 3.20% 3.0% 2.0% 12.0%
04/01/2002 to 03/31/2007 9.0% 3.20% 3.0% 2.0% 10.0%
04/01/2007 to 03/31/2008 8.0% 3.20% 3.0% 2.0% 9.0%
04/01/2008 to 03/31/2012 7.5% 3.20% 3.0% 2.0% 8.5%
04/01/2012 to 03/31/2013 7.0% 3.20% 3.0% 2.0% 8.0%
04/01/2013 to 03/31/2015 6.5% 3.20% 3.0% 2.0% 7.5%
04/01/2015 to 03/31/2016 5.5% 3.20% 3.0% 2.0% 6.5%
04/01/2016 to  03/31/2017 5.0% 3.20% 3.0% 2.0% 6.0%
04/01/2017 to 03/31/2018 4.0% 3.20% 3.0% 2.0% 5.0%
04/01/2018 to 03/31/2019 3.0% 3.20% 3.0% 2.0% 4.0%
04/01/2019 to 03/31/2020 1.0% 3.20% 3.0% 2.0% 2.0%
04/01/2020 to 03/31/2022 0.0% 3.20% 3.0% 2.0% 1.0%

! All Urban Consumers, San Francisco-Oakland-Hayward Area (1982-84 base). (G.C. 31870.1)
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EXHIBIT A-3 (City of San Rafael Tier 1, South Marin Fire Tier 2a and 3a)
COST OF LIVING ADJUSTMENTS (COLA) - Section 31870.1
As of April 1, 2022

Maximum Annual COLA:  3.0%
April 1, 2021 Increase in the April 1, 2022
Annual
Accumulated Average CPI ! Accumulated
Initial Retirement Date Carry-Over COLA Carry-Over
Actual Rounded
(A) (B) (C) (D) (E)

On or Before 12/31/1977 42.5% 3.20% 3.0% 3.0% 42.5%
01/01/1978 to 12/31/1978 38.0% 3.20% 3.0% 3.0% 38.0%
01/01/1979 to  12/31/1979 31.5% 3.20% 3.0% 3.0% 31.5%
01/01/1980 to 12/31/1980 26.0% 3.20% 3.0% 3.0% 26.0%
01/01/1981 to  12/31/1981 14.0% 3.20% 3.0% 3.0% 14.0%
01/01/1982 to  12/31/1982 4.0% 3.20% 3.0% 3.0% 4.0%
01/01/1983 to 12/31/1984 1.5% 3.20% 3.0% 3.0% 1.5%
01/01/1985 to 03/31/2022 0.0% 3.20% 3.0% 3.0% 0.0%

! All Urban Consumers, San Francisco-Oakland-Hayward Area (1982-84 base). (G.C. 31870.1)
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EXHIBIT A-4 (County & Courts Tier 1, Special Districts and Novato Fire Protection District)
COST OF LIVING ADJUSTMENTS (COLA) - Section 31874.2

As of April 1, 2022

Maximum Annual COLA:

4.0%

April 1, 2021

Accumulated

Increase in the
Annual

Average CPI !

April 1, 2022

Accumulated

Initial Retirement Date Carry-Over COLA Carry-Over
Actual Rounded
(A) (B) ©) (D) (E)

On or Before 12/31/1969 22.0% 3.20% 3.0% 4.0% 21.0%
01/01/1970 to 12/31/1970 19.5% 3.20% 3.0% 4.0% 18.5%
01/01/1971 to  12/31/1971 17.5% 3.20% 3.0% 4.0% 16.5%
01/01/1972 to 12/31/1972 16.5% 3.20% 3.0% 4.0% 15.5%
01/01/1973 to 12/31/1973 16.0% 3.20% 3.0% 4.0% 15.0%
01/01/1974 to 12/31/1974 13.0% 3.20% 3.0% 4.0% 12.0%
01/01/1975 to 12/31/1975 6.0% 3.20% 3.0% 4.0% 5.0%
01/01/1976 to 03/31/2022 0.0% 3.20% 3.0% 3.0% 0.0%

! All Urban Consumers, San Francisco-Oakland-Hayward Area (1982-84 base). (G.C. 31870.1)
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Classic Values, Innovative Advice

February 2, 2022

Board of Retirement

Marin County Employees’ Retirement Association
1 MclInnis Parkway, Suite 100

San Rafael, CA 94903-2764

Dear Members of the Board:

At your request, we have conducted an actuarial valuation of the Marin County Employees’
Retirement Association (MCERA, the Plan) as of June 30, 2021. The purpose of this report is to
present the results of the annual actuarial valuation of MCERA, including information on the
Plan’s assets and liabilities and the development of employer and employee contribution rates for
the fiscal year beginning July 1, 2022.

This report was prepared for MCERA for the purposes described herein and for the use by the
plan auditor in completing an audit related to the matters herein. Other users of this report are not
intended users as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or
liability to such other users.

In preparing our report, we relied on information supplied by the MCERA staff. This information
includes, but is not limited to, plan provisions, employee data, and financial information. We
performed an informal examination of the obvious characteristics of the data for reasonableness
and consistency in accordance with Actuarial Standard of Practice No. 23.

Future results may differ significantly from the current results presented in this report due to
such factors as the following: plan experience differing from that anticipated by the assumptions,
changes in assumptions, and changes in plan provisions or applicable law.

This valuation does not include any consideration of external liabilities (or related debt service
payments) incurred by the Plan sponsors outside of MCERA, such as those related to pension
obligation bonds.

Cheiron utilizes ProVal, an actuarial valuation application leased from Winklevoss Technologies
(WinTech), to calculate liabilities and project benefit payments. We have relied on WinTech as
the developer of ProVal. We have reviewed ProVal, have a basic understanding of it, and have
used it in accordance with its original intended purpose. We have not identified any material
inconsistencies in assumptions or output of ProVal that would affect this report. The
deterministic and stochastic projections shown in this report were developed using R-scan, our
proprietary stochastic projection tool for assessing probabilities of different outcomes. The
projections use standard roll-forward techniques that implicitly assume a stable active
population. Changes in the demographic characteristics of the active population will lead to
different results. We have relied on Cheiron colleagues who developed the tool, and we have
used the tool in accordance with its purpose.

www.cheiron.us 1.877.CHEIRON (243.4766)
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This report and its contents have been prepared in accordance with generally recognized and
accepted actuarial principles and practices and our understanding of the Code of Professional
Conduct and applicable Actuarial Standards of Practice set out by the Actuarial Standards Board
as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the
Qualification Standards of the American Academy of Actuaries to render the opinion contained
in this report. This report does not address any contractual or legal issues. We are not attorneys
and our firm does not provide any legal services or advice.

Sincerely,
Cheiron
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Graham A. Schmldt AS/A EA, FCA, MAAA  William R. Hallmark, ASA, EA, FCA, MAAA
Consulting Actuary Consulting Actuary
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ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

SECTION I - EXECUTIVE SUMMARY

The primary purpose of the actuarial valuation and this report is to measure, describe, and
identify the following as of the valuation date:

e The funded status of the Plan,

Past and expected trends in the funding progress of the Plan,

Employer and employee contribution rates for Plan Year 2022-2023, and
e An assessment and disclosure of key risks.

The balance of this Executive Summary presents (A) the basis upon which this year’s valuation
was completed, (B) the key findings of this valuation including a summary of all key results, (C)
an examination of the historical trends, and (D) the projected outlook for the Plan.

A. Valuation Basis

This valuation determines the employer contributions required for the employers’ fiscal years
beginning July 1, 2022. The employers are divided into three groups: the County of Marin and
related Special Districts, the Novato Fire Protection District, and the City of San Rafael.

The Plan’s funding policy is to collect contributions from the employers and employees equal to
the sum of:

e The normal cost under the Entry Age Normal Cost Method,
e An amortization payment on the Unfunded Actuarial Liability (UAL), and
e The Plan’s expected administrative expenses.

This valuation was prepared based on the data summarized in Appendix A, the assumptions and
methods described in Appendix B, and the Plan provisions summarized in Appendix C. Because
the County valuation group has reached full funding, the methodology used to allocate assets
among the employers within this group has been modified. A full description of the methodology
is included in Section III.

B. Key Findings of this Valuation

Tables I-1 and I-2 summarize the key results of the valuation with respect to the Plan as a whole,
contributions by the main valuation groups, and overall membership. The tables compare the
results for the current plan year to the results for the prior plan year.

CHEIRON & 1
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Table I-1

Marin County Employees' Retirement Association
Summary of Key Valuation Results

(in millions)

Valuation Date June 30,2020 June 30, 2021
Actuarial Liability $ 3,1248 $ 3,216.9
Valuation Assets 2,625.3 3,361.6
Unfunded Actuarial Liability $ 4995 $ (144.6)
Funded Ratio 84.0% 104.5%

Net Employer Contribution Rate

County of Marin 24.99% 22.35%
Novato Fire Protection District 48.35% 43.01%
City of San Rafael 62.57% 58.91%
Total MCERA 30.53% 27.61%
Table 1-2
Membership Total
June 30,2020 June 30,2021 % Change
Actives 2,703 2,682  -0.8%
Current Inactives 727 763 5.0%
Retired Members 3,490 3,592 2.9%
Total Members 6,920 7,037 1.7%
Ratio of Retired Members to Active Members 129.1% 133.9%
Active Member Payroll (FYE 2021/2022) $ 277,816,749 § 281,568,629 1.4%
Average Pay per Active $ 102,781 $ 104,985  2.1%

The key results of the June 30, 2021 actuarial valuation are as follows:

e The actuarially determined employer contribution rate decreased for the County from
24.99% to 22.35% of payroll, for Novato from 48.35% to 43.01%, and for San Rafael
from 62.57% to 58.91%.

e The Unfunded Actuarial Liability (UAL) is the excess of the Plan’s Actuarial Liability
over the Valuation Assets. The UAL decreased from $499.5 million to ($144.6) million.

GHEIRON & )
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This decrease in UAL was primarily due to exceptional investment returns. The
Valuation Assets exclude the value of the Contingency Reserves ($34.0M as of June 30,
2021).

The Plan’s funded ratio, the ratio of Valuation Assets over Actuarial Liability, increased
from 84.0% last year to 104.5% as of June 30, 2021.

During the year ending June 30, 2021, the return on Plan assets was 32.0% net of
investment expenses, as compared to the prior year’s assumption of 6.75%. Our
calculation of this rate of return assumes that external cash flows (i.e., benefit payments,
contributions, and administrative expenses) all occur on average mid-year. The dollar-
weighting using this simplifying assumption may result in a return that is slightly
different from that provided by the investment consultant.

Total Plan membership and the number of active members increased compared to last
year. There were 257 new hires, rehires, and incoming transfers during 2020-2021, and
278 retirements, disabilities, deaths, and other terminations during that same period,
resulting in a slight decrease in the total active population of 21 from 2,703 to 2,682. The
number of members in pay status and deferred status increased from 4,217 to 4,355. Total
projected payroll increased 1.4% from $277.8 million to $281.6 million.
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Assets and Liabilities

Table I-3 below presents the assets, liabilities, Unfunded Actuarial Liability, and funding ratios
as of June 30, 2021 for each of the three main groups.

Table 1-3
Assets & Liabilities

(in millions)

County Novato San Rafael

Actuarial Liability

Actives $ 733.0 $ 71.7 $ 125.5

Current Inactives 110.6 4.1 31.5

Retired Members 1,512.4 147.7 480.3

Total Actuarial Liability $ 2,356.1 § 2236 $ 637.2
Valuation Assets $ 2,516.1 $ 2353 $ 610.2
Unfunded Actuarial Liability $ (160.0) $ (11.6) $ 27.0
Funded Ratio 106.8% 105.2% 95.8%
Inactive-Only Funded Ratio 68.9% 67.9% 80.3%

The Inactive-Only Funded Ratio shown in Table I-3 represents the percentage of the
Actuarial Liability attributable to members who are not active employees. A funded ratio of
68.9% or more is required just to fund the liabilities of the inactive County members: those
currently retired, disabled, terminated with vested benefits, and their beneficiaries. We note
that the funded ratio for all three groups exceeds the Inactive-Only Funded Ratio for the
current valuation.
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Changes in Emplover Contributions

Table I-4 summarizes the impact of actuarial experience and other changes on the employer
contribution rate.

Table 14
Employer Contribution Reconciliation
Total County Novato  San Rafael
FYE 2022 Net Employer Contribution Rate 30.53% 24.99% 48.35% 62.57%
Expected change in amortization from prior changes 0.24% 0.24% 1.33% (0.06%)
Change due to asset (gains)/losses (3.42%) (3.03%) (6.31%) (5.14%)
Change due to demographic (gains)/losses 0.24% 0.17% 0.38% 0.66%
Change due to PEPRA new hires (0.12%) (0.10%) (0.43%) (0.23%)
Change due to salaries (0.04%) (0.03%) (0.05%) (0.10%)
Change due to effect of payroll on amortization 0.18% 0.11% (0.26%) 1.21%
Total change from current year's changes (3.16%) (2.88%) (6.67%) (3.60%)
FYE 2023 Net Employer Contribution Rate 27.61% 22.35% 43.01% 58.91%

Before adjusting for Plan experience during the year, there was an expected change in
amortization rates due to the phase-in of payments on prior UAL gains, losses, and assumption
changes. This reduced the contribution rates by 0.06% for San Rafael and increased the
contribution rates by 0.24% and 1.33% for the County and Novato, respectively.

Plan experience during the year — including demographic and salary changes, as well as asset
experience — resulted in a net decrease in the overall employer contribution rate of 3.16% of pay
(the total of the third through seventh rows in the table above):

e Asset experience produced an investment gain.

The 32.0% return, compared to last year’s 6.75% assumption, resulted in a gain that
decreased the contribution rate by 3.42% of pay in the current year. The amortization
payment for this year’s investment gains will be phased-in over five years, resulting in
similar decreases in the UAL rates in each of the next four years. However, the reduction
in the actual contribution rates paid by the employers may be limited by the requirement
that they continue to pay their share of the normal cost.

e Demographic experience was close to expectations for all three groups.

The demographic experience of the Plan — rates of retirement, death, disability, and
termination — was close to that predicted by the actuarial assumptions in aggregate. Rates
increased due to demographic changes for the County, Novato, and San Rafael.

GHEIRON & .
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e PEPRA new hires reduced the contribution rates.

PEPRA members make up a growing proportion of the active member population, and
they have lower benefits and generally contribute a larger share of their cost. PEPRA new
hires decreased the contribution rate by 0.12%. As these changes only affect the normal
cost, they are not subject to further phase-in.

e Changes in salaries and total payroll reduced the overall contribution rate for Novato and
increased the overall contribution rate for the County and San Rafael.

Liability-weighted salary increases for continuing active members were lower than
anticipated for the County, Novato, and San Rafael, decreasing the contribution rates by
0.03% for the County, 0.05% for Novato, and by 0.10% for San Rafael. The amortization
of these gains will be phased-in over five years, resulting in similar increases in the
contribution rate for each of the next four years.

In addition, the lower-than-expected payroll growth for the County and San Rafael meant
that the UAL is being amortized over a smaller than expected payroll base, which
increased the contribution rate by 0.11% for the County and 1.21% for San Rafael. The
higher than anticipated payroll growth for Novato meant that its UAL is being amortized
over a larger than expected payroll base, which further decreased the contribution rate by
0.26%. The changes in payroll do not affect the dollar amount of the unfunded liability
payments, and therefore are not subject to further phase-in.

The net impact of salaries and payroll was an increase in the current year contribution
rate of 0.08% for the County and 1.11% for San Rafael, and a decrease in the current year

contribution rate of 0.31% for Novato.

Changes in UAL

The Unfunded Actuarial Liability (UAL) for MCERA decreased by $644.1 million, from $499.5
million to a surplus of $144.6 million. Table I-5 on the next page presents the specific
components of the change in the UAL.

(HEIRON & ]
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Table I-5
Change in Unfunded Actuarial Liability

(in millions)

Experience Total County Novato  San Rafael
1. Unfunded actuarial liability, 6/30/2020 $ 4995 §$ 3163 § 350 § 1482
2. Expected change in unfunded actuarial liability 9.9 (4.6) 0.1) (5.3)
3. Change due to unexpected contributions (3.8) (3.9) 0.1 0.0
4. Change due to investment gain (620.7) (461.0) (43.5) (116.3)
5. Change due to demographic (gains) / losses (2.6) (2.4) (2.8) 2.7
6. Change due to salary (gains) / losses (7.1) (4.4) (0.3) (2.3)
7. Total change in unfunded actuarial liability § (644.1) § (4763) § (46.6) § (121.2)
8. Unfunded actuarial liability, 6/30/2021 $ (144.6) $ (160.0) § (11.6) $ 27.0

The dollar amount of contributions was slightly higher than the actuarial cost for the prior year,
which reduced the UAL by $3.8 million (row 3).

The return on the assets was 32.0% during the 2020-21 plan year compared to last year’s
assumed rate of 6.75%, resulting in a decrease in the UAL of $620.7 million (row 4).

Net salary gains in addition to other liability gains (rows 5 and 6 above) — including gains due to
a greater number of deaths than expected — decreased the UAL by $9.7 million.

All the above combined with the expected UAL reduction ($9.9 million) from contributions
produced an overall decrease of $644.1 million in the UAL last year.



C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

SECTION I - EXECUTIVE SUMMARY
C. Historical Trends
For most retirement plans, the greatest attention is given to the current valuation results, but it is
important to remember that each valuation is merely a snapshot in the long-term progress of a
pension plan. It is more important to judge a current year’s valuation result relative to historical

trends, as well as trends expected into the future.

Assets and Liabilities

The chart below compares the Valuation Assets to the Actuarial Liability for the overall MCERA
Plan. The percentage shown in the table below the graph is the ratio of the Valuation Assets to
the Actuarial Liability (the funded ratio). The funded ratio is 104.5% as of June 30, 2021, more
than 32% higher than the 72.1% funded ratio in 2011 and calculated under significantly more
conservative assumptions.

Chart I-1: Assets and Actuarial Liabilities
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Contribution Trends

Chart I-2 presents the historical trends for the MCERA contribution rates. The employer
contribution rates rose steadily from 2008 through 2012, as the investment losses from
2008-2009 were recognized in the smoothed value of assets. Since then, employer contribution
rates have remained relatively stable with overall decreases for the County and Novato and some
additional increases for San Rafael, partially because of payroll increasing slower than expected.
The average employee contribution rates have stayed relatively stable, increasing slightly as the
Plan’s economic and mortality assumptions have changed.

Chart I-2: Marin County Employees’ Retirement Association
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D. Future Expected Financial Trends

The analysis of projected financial trends is an important component of this valuation. In this
section, we present projections based on the June 30, 2021 valuation results of contributions,
assets, and liabilities. All the projections in this section are based on the current investment
return assumption of 6.75%, future base salary increases of 3.00% per year, and total payroll
growth of 2.75% per year.

The graphs on the following page show the expected employer contribution rates based on
achieving the 6.75% assumption each year for the next 20 years. This scenario is highly
unlikely: even if the Plan does achieve an average return of 6.75% over this period, the returns
in each given year will certainly vary.

The contribution rate graphs which follow — shown separately for the County, Novato, and San
Rafael — project that employer contribution rates are expected to decrease over the next four
years as this year’s significant investment gains are recognized. Employer contribution rates for
the County and Novato are then expected to remain stable at the level of the employer’s share of
the normal cost, though there is a moderate longer-term decline projected in the employer normal
cost rates, primarily due to the PEPRA members becoming a larger proportion of the active
member population over time. A significant reduction in San Rafael contribution rates is
projected to occur with the 2030 actuarial valuation, once the bulk of the unfunded liability from
the original amortization base established in 2013 has been paid down, and then remain stable at
the level of the employer’s share of the normal cost, similar to the County and Novato.

Finally, we do show an expected reduction in the employer contributions for Novato and San
Rafael below the level of the normal cost at the very end of the projection period. Although
currently under PEPRA the employers are required to make a minimum contribution equal to the
normal cost, this requirement could be waived if the Plan reaches “super-funded” status (i.e.,
over 120% funded) and other conditions are met. If all assumptions are met, these groups are
expected to have their funded status exceed 120% at the end of the projection period, and thus
the employer contributions have been allowed to drop below the normal cost minimum.

CHEIRON & 0



C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

SECTION I - EXECUTIVE SUMMARY

Chart 1-3: Projection of Contributions, 6.75% Return Each Year — County of Marin
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Chart I-4: Projection of Contributions, 6.75% Return Each Year — Novato FPD
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Chart I-5: Projection of Contributions, 6.75% Return Each Year — City of San Rafael
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Asset and Liability Projections

The charts on the next page show the projection of assets and liabilities assuming assets will earn
the 6.75% assumption each year during the projection period, and the actuarially determined
contributions shown in the projections on the previous page are made. The percentages shown at
the top of the charts are the ratios of the Valuation Assets to the Actuarial Liability (the funded
ratios).

These charts show that the projected funded status is expected to continue increasing, assuming
the actuarial assumptions are achieved, with San Rafael joining the County and Novato in
achieving full funding within the next two to three years. The funded ratios are expected to
continue climbing above 100%, based on the normal cost minimum contribution described
earlier. However, it is the actual return on Plan assets that will determine the future funding
status and contribution rate to the Plan.
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Chart I-6: Projection of Assets and Liabilities, 6.75% Return — County of Marin
($ millions)
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Chart I-7: Projection of Assets and Liabilities, 6.75% Return — Novato FPD
($ millions)

105% 107% 108% 109% 109% 110% 110% 1119% 1119 112% 112% 113% 114% 114% 115% 116% 117% 118% 118% 119% 120‘%I

$450
$400
$350
$300
$250
$200
$150
$100
$50
$0

m— Active Llablhty = Inactive Llablhty I I e
== Market Assets

Chart 1I-8: Projection of Assets and Liabilities, 6.75% Return — City of San Rafael
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Actuarial valuations are based on a set of assumptions about future economic and demographic
experience. These assumptions represent a reasonable estimate of future experience, but actual
future experience will undoubtedly be different and may vary significantly.

Actuarial Standard of Practice No. 51 requires actuaries to identify and assess risks that “may
reasonably be anticipated to significantly affect the plan’s future financial condition.” This
section of the report identifies the primary risks to the Plan, provides some background
information about those risks, and assesses those risks.

Identification of Risks

A fundamental risk to a pension plan is that the contributions needed to pay the benefits become
unaffordable. While we believe, it is unlikely that the Plan by itself would become unaffordable,
the contributions needed to support the Plan may differ significantly from expectations. While
there are a number of factors that could lead to contribution amounts deviating from
expectations, we believe the primary risks are:

® Investment risk,
® Assumption change risk, and
e Contribution risk.

Investment Risk is the potential for investment returns to be different than expected. Lower
investment returns than anticipated will increase the Unfunded Actuarial Liability necessitating
higher contributions in the future unless there are other gains that offset these investment losses.
The potential volatility of future investment returns is determined by the Plan’s asset allocation
and the affordability of the investment risk is determined by the amount of assets invested
relative to the size of the plan sponsors or other contribution base.

Assumption change risk is the potential for the environment to change such that future valuation
assumptions are different than the current assumptions. For example, declines in interest rates
over the last three decades resulted in higher investment returns for fixed income investments,
but lower expected future returns necessitating either a change in investment policy, a reduction
in discount rate, or some combination of the two. Assumption change risk is an extension of the
other risks identified, but rather than capturing the risk as it is experienced, it captures the cost of
recognizing a change in environment when the current assumption is no longer reasonable.

Contribution risk is the potential for actual future contributions to deviate from expected future
contributions. There are different sources of contribution risk such as the contribution
requirement becoming such a financial strain on the sponsor as a result of material changes in the
contribution base (e.g., covered employees, covered payroll) that affect the amount of
contributions the Plan can collect.

Other risks may also turn out to be important. In particular, unexpected changes in mortality
rates and/or inflation may have an impact on the liabilities of the Plan. However, the scale of
changes in liabilities from these factors is likely to be substantially less than changes which may
result from changes in the investments or assumptions (in particular the assumed rate of return).

CHEIRON & o
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The chart below shows the components contributing to the Unfunded Actuarial Liability (UAL)
from June 30, 2011 through June 30, 2021. Over the last 10 years, the UAL has decreased by
approximately $700 million. The decrease is primarily due to investment gains (gold bar) of
$577 million. Method changes (teal bar) also decreased the UAL by about $205 million,
contributions in excess of the “tread water” level (red bar) reduced the UAL by $107 million,
and net liability gains (gray bar) further reduced the UAL by $21 million. The assumption
changes (purple bar) of $210 million have increased the UAL since June 30, 2011.

Chart I11-1

Changes in the UAL since 6/30/2011
$300

$200

$100

$0
($100)

Millions

($200)
($300) Investment (G)/L, ($577)
($400)
($500)
($600)
($700)

($800)

($900)

($1,000)

CHEIRON & s



C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

SECTION II — RISK ANALYSIS

Chart II-2 below details the annual sources of the UAL change (colored bars) for the plan years
ending June 30. The net UAL change for each year is represented by the blue diamonds.

Chart I1-2
Changes in Unfunded Actuarial Liability
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Effective with the June 30, 2014 valuation, the Board adopted a direct rate smoothing policy. As
a result, the smoothed Actuarial Value of Assets was replaced with the Market Value of Assets
for valuation purposes, and any unexpected change in the UAL is amortized over a closed period
with ramp up and ramp down periods. A full description of these methods can be found in
Appendix B. This change in funding policy materially reduced the UAL, as at the time there
were significant deferred investment gains not yet reflected in the Actuarial Value of Assets.
These deferred gains would have been recognized in subsequent years under the prior method.

On a valuation assets basis, there were losses on investments in 2012, 2015, 2016, 2019, and
2020 offset by gains in 2013, 2014, 2017, 2018, and 2021, resulting in overall UAL gains. Prior
to 2014, the investment gains and losses were measured on a smoothed basis; since 2014
investment gains and losses have been measured based on the return on the Market Value of
Assets. As noted above, the gain from the 2014 method change was a recognition of investment
gains that had been deferred under the asset smoothing method. Adding those investment gains
to the total net losses for the last 10 years produces an even larger overall UAL gain due to
investment returns.
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Over the same period, the assumed rate of return decreased from 7.50% to 6.75%. It is important
to note that these changes simply reflect a downward revision to the estimate of future
investment earnings and ultimately costs will be determined by actual investment earnings.
Future expectations of investment returns may continue to decline necessitating further
reductions in the discount rate.

The impact of all assumption changes is represented by the purple bars and includes decreases in
mortality rates projected in the future which had a significant impact on the measurement of the
UAL in 2014. Assumptions changed again in 2017 and 2020 as a result of experience studies.

Each year, the UAL is expected to increase for benefits earned in the current year (the normal
cost), administrative expenses, and interest on the UAL. This expected increase is referred to as
the tread water cost. If contributions are greater than the tread water cost, the UAL is expected to
decrease. Conversely, if contributions are less than the tread water cost, the UAL is expected to
increase. The amortization policy (as well as the contribution-timing lag) can impact whether or
not the contributions exceed the tread water cost. For example, the Board changed the
amortization policy in 2009 to amortize 50% of the extraordinary asset loss over a 30-year period
and the remaining UAL over a 17-year period. Initially, the relatively long amortization period
resulted in contributions being below the tread water cost.

However, the overall amortization period declined significantly over the past 10 years, and for
the last nine years there have been payments made toward principal as well as interest on the
current UAL.

Table I11-1

Unfunded Actuarial Liability (UAL) Change by Source

(in thousands)
Investment  Liability  Assumption = Method Total UAL
June 30, Experience Experience Changes Changes Contributions Change

2012 60,319 (27,934) 0 0 7,741 40,126
2013 (1,645) (29,202) 0 0 (27,253) (58,100)
2014 (78,889) (16,820) 135,957 (204,619) (1,830)|  (166,201)
2015 44,750 2,581 0 0 (15,152) 32,179
2016 82,195 3,639 0 0 (11,571) 74,263
2017 (88,225) 2,294 40,802 0 (8,217) (53,346)
2018 (67,931) 18,644 0 0 (8,014) (57,301)
2019 23,347 20,910 0 0 (11,287) 32,970
2020 69,812 14,150 33,674 0 (17,567) 100,069
2021 (620,708) (9,681) 0 0 (13,707)|  (644,096)
Total  ($576,975)  ($21,419) $210,433 ($204,619) ($106,857)| ($699,437)
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Assessing Costs and Risks
Sensitivity to Investment Returns

The chart below compares assets to the present value of all projected future benefits discounted
at the current expected rate of return and at discount rates 100 basis points above and below the
expected rate of return. The present value of future benefits is shown as a bar with the portion
attributable to past service in dark blue (Actuarial Liability) and the portion attributable to future
service in teal (Present Value of Future Normal Costs). The Market Value of Assets is shown by
the gold line.

Present Value of Future Benefits versus Assets

mmm Actuarial Liability mssm PV Future Normal Costs Market Value of Valuation Assets
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If investments return 6.75% annually, the Plan would need approximately $3.8 billion in assets
today to pay all projected benefits compared to current assets of $3.4 billion. If investment
returns are only 5.75%, the Plan would need approximately $4.4 billion in assets today, and if
investment returns are 7.75%, the Plan would need approximately $3.3 billion in assets today.
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Sensitivity to Investment Returns — Stochastic Projections

Stochastic projections show the range of probable outcomes of various measurements. The graph
below and on the following page show the projected range of the employer contribution rate
(calculated for MCERA in aggregate) and of the funded ratio. The range in both scenarios is
driven by the volatility of investment returns, using a 12.6% assumed standard deviation of
annual returns (based on the average from various investment consultants reported in the most
recent experience study). The stochastic projections of investment returns are based on an
assumption that each future year’s investment return is independent from all other years and is
identically distributed according to a lognormal distribution. This assumption may result in an
unrealistically wide range of compound investment returns over longer periods.

Stochastic Projection of Employer Contributions as a Percent of Pay
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The stochastic projection of employer contributions as a percent of pay shows the probable range
of future contribution rates. The baseline contribution rate (black line), which is based on the
median of the simulations using an average return of 6.75%, aligns closely with the projections
discussed in subsection D. of the Executive Summary of this report. In the most pessimistic
scenario shown, the 95™ percentile, the projected employer contribution rate nearly reaches 50%
of pay in 2030. Conversely, the most optimistic scenario shown, the 5™ percentile, the projected
employer contribution rate declines to 0% beginning in 2026. We note that these projections
allow the employer contribution to drop below the normal cost only if the Plan becomes
extremely over-funded (above 120%), as required under PEPRA.
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In addition, as noted above, these projected contributions are calculated as the average across all
MCERA employers. The projected contribution rates for some of the individual employers — in
particular for the City of San Rafael and for the individual Safety districts — will exhibit
significantly more rate volatility due to their higher leverage ratios, as discussed later in this
section.

Stochastic Projection of Funded Ratio on a Valuation Assets Basis
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The graph above shows the projection of the MCERA funded ratio based on the Valuation
Assets. While the baseline-funded ratio (black line) is projected to be more than 100%
throughout the 15-year period, there is a wide range of potential outcomes. Good investment
returns have the likelihood of bringing the funded ratio well over 100%. Due to the current
funding policy of the Plan, even in scenarios with unfavorable investment returns, the Plan is
projected to remain over 55% funded, as long as the actuarially determined contributions
continue to be made.

Contribution Risk

While investment returns are typically the dominant factor in volatility, contribution rates can
also be sensitive to future salary increases and the hiring of new members. When member payroll
growth stagnates or even declines, the dollar level of contributions made to the Plan also stagnate
or decline since contributions are based on payroll levels, though this will generally be updated
with each valuation and only presents a funding issue if there is an extended period of payroll
reductions.
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There is also a risk of the contribution rate increasing even higher when payroll decreases since
the Plan’s funding policy amortizes the UAL as a level percentage of pay. This means that the
UAL payments increase at the assumed payroll growth rate of 2.75%, so that the payment is
expected to remain constant as a percentage of payroll. If payroll growth is less than the expected
2.75% or there is a decline in payroll, the UAL payments are spread over a smaller payroll base
and the contribution rate as a percentage of pay increases, making the Plan less affordable for
those sponsors with declining payroll bases (such as was seen in the current valuation for San
Rafael).

Plan Maturity Measures

The future financial condition of a mature pension plan is more sensitive to each of the risks
identified above than a less mature plan. As part of assessing each of these risks, it is important
to understand the maturity of the Plan and how the maturity has changed over time. Plan
maturity can be measured in a variety of ways, but they all get at one basic dynamic — the larger
the plan is compared to the contribution or revenue base that supports it, the more sensitive the
plan will be to risk. The measures below have been selected as the most important in
understanding the primary risks identified for the Plan.

Inactives per Active (Support Ratio)

One simple measure of plan maturity is the ratio of the number of inactive members (those
receiving benefits and those entitled to a deferred benefit) to the number of active members. The
Support Ratio is expected to increase gradually as a plan matures. The chart below shows the
growth in the Support Ratio from 2012 to 2021. The Support Ratio was approximately 1.23 in
2012. Over the past 10 years, the growth in retired membership has exceeded the growth in
active membership, increasing the Support Ratio to approximately 1.6. That means for 2021,
there are approximately 1.6 inactive members per active member.

Historical Membership Counts
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Leverage Ratios

Leverage or volatility ratios measure the size of the plan compared to its revenue base more
directly. The asset leverage ratio is simply the Market Value of Valuation Assets divided by
active member payroll and indicates the sensitivity of the Plan to investment returns. The
liability leverage ratio is the plan’s Actuarial Liability divided by active member payroll and
indicates the sensitivity of the Plan to assumption changes or demographic experience.

Asset Leverage Ratio
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The charts on the previous page show the distribution from the 5 to 95" percentile of asset and
liability leverage ratios for the plans in Public Plans Data. The gold diamond shows how
MCERA compares while the red diamond, green circle and purple triangle show how the
County, Novato and San Rafael compare respectively.

For MCERA, the asset leverage ratio has been among the highest compared to the approximately
200 plans tracked by Public Plans Data and with the exceptional investment returns has grown to
nearly 12 times payroll. We note that while assets are currently over 10 times payroll for the
County, the ratio is nearly 18 for San Rafael, and nearly 22 for Novato.

To appreciate the impact of the ratio of assets to payroll on the contribution rate, consider the
situation for a new plan with almost no assets. Even if the assets suffer a bad year of investment
returns, the impact on the plan cost is nil because the assets are so small.

On the other hand, consider the situation for the County. Suppose MCERA’s assets lose 3.25%
of their value in a year. Since assets were assumed to earn 6.75%, there is an actuarial loss of
10% of plan assets. Based on the current ratio of assets to payroll (10.6) for the County, that
means the loss in assets is about 106% of active County payroll (10.6 times the 10% loss).

There is only one source of funding to make up for this loss: contributions. Consequently,
barring future offsetting investment gains, the County and special district employers would have
to make up the asset loss in future contributions. In this example of a one-year loss of 10.0%, this
shortfall will eventually require an average additional amortization payment of approximately
8.3% of payroll once fully phased-in under the Plan’s current amortization policy.

The expected contribution volatility is higher for San Rafael and Novato due to their higher
relative number of Safety members who receive higher benefits relative to their payroll, and
more mature populations. A 10.0% loss for San Rafael would currently translate to a loss of
178% of pay, which would require an eventual 13.9% of pay amortization payment. The same
loss for Novato would translate to a loss of 216% of pay, requiring a 16.9% of pay payment once
phased-in.

More Detailed Assessment

While a more detailed assessment is always valuable to enhance the understanding of the risks
identified above, we believe the scenarios illustrated cover the primary risks facing the Plan at
this time. We would be happy to provide the Board with a more in-depth analysis at their
request.
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Pension Plan assets play a key role in the financial operation of the Plan and in the decisions the
Board may make with respect to future deployment of those assets. The level of assets, the
allocation of assets among asset classes, and the methodology used to measure assets will likely
impact employer contributions and the ultimate security of participants’ benefits.

In this section, we present detailed information on Plan assets including:

e Disclosure of Plan assets as of June 30, 2020 and June 30, 2021,

e Statement of the changes in market values during the year,

e An assessment of historical investment performance versus inflation, and

e An allocation of the assets between the employers and their valuation subgroups.

Disclosure

The Actuarial Value of Assets is equal to the Market Value of Assets. The market value
represents “snap-shot” or “cash-out” values that provide the principal basis for measuring
financial performance from one year to the next. Market values, however, can fluctuate widely
with corresponding swings in the marketplace.

The Valuation Assets are equal to the market/actuarial value, minus any non-valuation reserves
that are to be excluded from the calculation of the Unfunded Actuarial Liability. For MCERA,
the only non-valuation reserves are the Statutory Contingency Reserves, which are established
and maintained in accordance with Government Code section 31592.2 and the Plan’s Interest
Crediting Policy.

Table I1I-1 on the next page discloses asset value as of June 30, 2020 and June 30, 2021.
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Table III-1
Statement of Assets at Market Value
Assets: June 30, 2020 June 30, 2021
Cash and Cash Equivalents $ 81,155,193 § 106,826,520
Collateral held for Securities Loaned 38,566,008 35,601,032
Total Cash and Short Term Investments 119,721,201 142,427,552
Receivables:
Contributions 4,286,708 5,281,118
Interest and Dividends 2,996,029 3,091,284
Due from Brokers for Securities Sold 5,925,680 7,818,052
Other Receivables 1,151,365 2,243,007
Total Receivables 14,359,782 18,433,461
Investments, at Fair Value:
Domestic Fixed Income 494,927,212 494,083,206
International Fixed Income 59,844,678 70,297,645
Domestic Equities 729,940,946 1,067,027,753
International Equities 558,370,697 727,552,625
Private Equity 301,423,512 444,009,053
Opportunistic 0 29,941,119
Real Estate 271,490,961 294,538,314
Real Assets 122,868,800 161,494,512
Total Investments 2,538,866,806 3,288,944,227
Other Assets:
Capital Assets 6,117,956 7,083,908
Prepaid Insurance 80,466 177,276
Total Assets 2,679,146,211 3,457,066,424
Liabilities:
Accounts Payable and Accrued Expenses 1,438,717 649,350
Due to Brokers for Securities Purchased 13,814,596 25,295,755
Retiree Payroll Payable 12,025 0
Obligations Under Securities Lending Program 38,566,008 35,601,033
Total Liabilities 53,831,346 61,546,138
Net Assets Held in Trust for Pension Benefits $ 2,625,314,865 $ 3,395,520,286
Statutory Contingency Reserve (County) 0 25,245,694
Statutory Contingency Reserve (Novato) 0 2,393,842
Statutory Contingency Reserve (San Rafael) 0 6,315,668
Total Non-Valuation Reserves 0 33,955,203
Market Value of Valuation Assets $ 2,025,314,805 $ 3,361,565,083
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Changes in Market Value

The components of asset change are:

Table III-2 below shows the components of changes in the Market Value of Assets during the
fiscal years ending June 30, 2020 and June 30, 2021.

Contributions (employer and employee)
Benefit payments

Expenses (investment and administrative)
Investment income (realized and unrealized)

Table I11-2
Changes in Market Values
Fiscal Year ending Fiscal Year ending
Additions June 30, 2020 June 30, 2021
Contributions
Employers' Contributions $ 75,643,075 $ 80,359,731
Members' Contributions 30,913,997 32,019,007
Total Contributions 106,557,072 112,378,738
Investment Income
Net Appreciation/(Depreciation) in
Fair Value of Investments 56,097,629 804,922,444
Interest and Dividends 30,734,770 28,817,679
Real Estate Operating Income, net 13,773,602 7,966,024
Other Investment Income 797,259 2,005,283
Total Investment Income/(Loss) 101,403,260 843,711,430
Investment Expenses (12,341,144) (13,967,090)
Net Investment Income/(Loss) 89,062,116 829,744,340
Securities Lending Activities
Net Securities Lending Income/(Loss) 211,380 145,984
Total Investment Income/(Loss) 89,273,496 829,890,324
Total Additions/(Declines) $ 195,830,568 $ 942,269,062
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Table I11-2
Changes in Market Values (Continued)

Fiscal Year ending Fiscal Year ending
Deductions June 30, 2020 June 30, 2021
Benefit payments 157,185,816 166,139,520
Refunds of Members' Contributions 1,107,711 1,540,282
Administrative Costs 3,731,976 3,572,267
Legal Costs & Litigation Settlement 384,080 341,721
Computer Expenses 339,025 279,871
Actuarial Expenses 152,679 189,980
Total Deductions 162,901,287 172,063,641
Net increase (Decrease) 32,929,281 770,205,421
Net Assets Held in Trust for Pension Benefits
Beginning of Year 2,592,385,584 2,625,314,865
End of Year 2,625,314,865 3,395,520,286
Approximate Return (Net of Investment 3.48% 32.0%
Expenses)*

*The approximate return is computed using an assumption that cash flows occur mid-year, on average. This
calculation will not necessarily match the actual time- or money-weighted returns of the Plan.
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Historical Investment Performance

Table III-3 shows the historical annual asset returns on a market value basis, as well as the
increase in the Consumer Price Index (CPI) since 2007.

Table I11I-3
Net Return on Assets vs. Increase in Consumer Price Index

Increase in

Year Ended Net Return at Consumer
June 30 Market Value Price Index*
2007 18.1% 3.4%
2008 -6.7% 4.2%
2009 -19.8% 0.2%
2010 8.2% 1.1%
2011 23.4% 2.4%
2012 1.6% 2.6%
2013 13.9% 2.6%
2014 18.1% 3.0%
2015 5.0% 2.3%
2016 2.1% 2. 7%
2017 11.9% 3.5%
2018 9.7% 3.9%
2019 5.5% 3.2%
2020 3.5% 1.6%
2021 32.0% 3.2%
10-Year Compound Average 10.0% 2.9%
5-Year Compound Average 12.1% 3.1%

*Based on Consumer Price Index for San Francisco-Oakland-Hayward Area
(1982-1984 base period).
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Asset Allocation by Valuation Subgroup

Table I1I-4 on the next page shows the allocation of the Valuation Assets between the employers
and their valuation subgroups (Miscellaneous vs. Safety). These allocations are used to calculate
the UAL amortizations for each employer and subgroup.

Assets are first allocated to cover the liabilities for inactive members (members in pay status or
eligible to receive a deferred benefit), and any remaining assets are allocated to each employer’s
active members. Prior to the current valuation, the asset allocations for employer subgroup
within the County group (the only group with multiple employers) were based on a roll-forward
of each subgroup’s asset balances from the prior year, adjusted for employee and employer
contributions. The assets assigned to the active members of each employer subgroup were then
limited to the size of the active liabilities for that group.

Now that the County group as a whole has reached full funding — i.e., the valuation assets exceed
the liabilities for all members of the group — a change in the allocation method is needed (since
previously the assets were limited to the level of the liabilities). Beginning with the current
valuation, the assets for each employer subgroup will be allocated such that all employers within
that group (County / Novato / San Rafael) have the same funding ratio.

This methodology simplifies the allocation of the Net Pension Liability across the employer
subgroups within the financial statements. It also preserves the concept that those employers with
higher leverage ratios will be more impacted by changes in assets and liabilities with respect to
their contribution rates. Finally, it should reduce the volatility in contribution rates compared to
the prior methodology for some of the smaller employers when they would experience one or
more retirements among their senior workforce.

The top portion of the table shows the allocation of assets for each employer and that employer’s
funded ratio. The bottom portion of the table shows the total asset allocation for each of the three
main groups and the funded ratio for the group.

We note that with the change in the asset allocation described above, the funded ratios for all
subgroups are now equal to the funded ratio for the group.
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Table I11-4
Valuation Assets and Funding Ratios

Group Assets 2020 Ratios 2020 Assets 2021  Ratios 2021

County County Misc $ 1,208,586,226 86.8% $1,523,808,169 106.8%
County Safety 575,270,715 85.7% 743,544,442 106.8%

Courts 71,813,016 86.1% 92,800,437 106.8%

South Marin Fire Misc 2,008,704 91.2% 2,522,163 106.8%

South Marin Fire Safety 75,728,381 81.3% 104,577,057 106.8%

Mosquito District 23,444,437 75.3% 35,294,586 106.8%

LAFCO 1,146,618 100.0% 1,286,868 106.8%

Tamalpais CSD 9,535,717 95.9% 11,209,080 106.8%

Marin City CSD 816,678 100.0% 1,016,447 106.8%

Novato Novato Misc 5,920,840 84.0% 7,675,556 105.2%
Novato Safety 177,948,019 84.0% 227,588,832 105.2%

San Rafael San Rafael Misc 172,269,128 73.1% 231,537,822 95.8%
San Rafael Safety 300,826,385 78.0% 378,703,627 95.8%

County $ 1,968,350,491 86.2% $2,516,059,248 106.8%
Novato 183,868,859 84.0% 235,264,389 105.2%
San Rafael 473,095,513 76.2% 610,241,449 95.8%
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In this section, we present detailed information on Plan liabilities.

Disclosure

Several measures of liabilities are calculated and presented in this report. Note that these
measures of liabilities are not applicable for settlement purposes, including the purchase of
annuities and the payment of lump sums.

e Present Value of Future Benefits: Used for measuring all future Plan obligations,
represents the expected amount of money needed today to fully fund all benefits of the
Plan both earned as of the valuation date and those to be earned in the future by current
plan participants under the current Plan provisions if all assumptions are met.

e Actuarial Liability: Used for funding calculations, this liability is calculated taking the
present value of future benefits and subtracting the present value of future member
contributions and future employer normal costs under an acceptable actuarial cost
method. The method used for this Plan is called the Entry Age Normal (EAN) Cost
Method. The Actuarial Liability represents the expected amount of money needed today
to pay for benefits attributed to service prior to the valuation date. As such, it is the
amount of assets targeted by the actuarial cost method for the Plan to hold as of the
valuation date.

Table IV-1 on the next page shows the present value of future benefits and Table IV-2 shows the
Actuarial Liability for each valuation subgroup for the current and prior valuations. The top
portion of each table shows the liabilities for the active members for each employer. The bottom
portion of the table shows the total liability (active and inactive) for each of the three main
groups.
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Table IV-1
Present Value of Benefits - Active Members Only
Group 2020
County County Misc Tier 1 $ 1,826,827 §$ 1,834,273
County Misc Tier 2 15,733,317 15,592,095
County Misc Tier 3 419,537,524 395,134,067
County Misc Tier 3A 35,067,260 36,926,727
County Misc Tier 4 44,353,314 47,315,400
County Misc Tier 5 (PEPRA) 184,348,983 211,650,086
County Safety Tier 1A 3,021,508 3,008,386
County Safety Tier 2A 41,808,357 40,447,178
County Safety Tier 2B 233,531,027 219,532,878
County Safety Tier 3 (PEPRA) 68,159,813 80,639,498
Courts Tier 1 1,384,976 0
Courts Tier 2 360,258 384,342
Courts Tier 3 30,228,572 28,699,691
Courts Tier 4 1,009,883 1,128,283
Courts Tier 5 (PEPRA) 5,777,640 8,169,917
South Marin Fire Misc Tier 1 0 0
South Marin Fire Misc Tier 2 (PEPRA) 1,448,702 1,574,421
South Marin Fire Safety Tier 1 21,740,352 19,008,068
South Marin Fire Safety Tier 2 22,786,087 22,295,057
South Marin Fire Safety Tier 2A 4,654,691 5,829,324
South Marin Fire Safety Tier 3A (PEPRA) 6,381,157 9,076,872
Mosquito District Tier 1 19,485,154 19,616,209
Mosquito District Tier 2 (PEPRA) 1,456,697 2,182,331
LAFCO Tier 3 0 0
LAFCO Tier 4 (PEPRA) 422,279 603,555
Tamalpais CSD Tier 1 3,532,986 2,338,467
Tamalpais CSD Tier 2 (PEPRA) 1,500,632 1,568,140
Marin City CSD Tier 1 183,525 187,045
Marin City CSD Tier 2 (PEPRA) 591,948 981,846
Novato Novato Misc Tier 1 4,493,462 4,904,197
Novato Misc Tier 2A (PEPRA) 1,027,599 1,016,871
Novato Safety Tier 1 73,805,816 74,302,833
Novato Safety Tier 2 8,625,107 8,785,485
Novato Safety Tier 3 (PEPRA) 4,083,629 4,404,544
Novato Safety Tier 3A (PEPRA) 5,283,361 7,655,718
San Rafael San Rafael Misc Tier 1 60,852,345 52,560,285
San Rafael Misc Tier 2 5,625,362 5,377,921
San Rafael Misc Tier 3 (PEPRA) 17,917,414 19,936,955
San Rafael Fire Tier 1 48,755,304 45,103,954
San Rafael Police Tier 1 44,910,073 43,158,635
San Rafael Fire Tier 2 11,597,043 12,286,196
San Rafael Police Tier 2 4,329,850 4,314,183
San Rafael Safety Tier 3 (PEPRA) 25,279,874 33,843,453
Total Present Value of Benefits - Active and Inactive Members
County $ 2,717,389,068 $2,798,759,331
Novato 247,533,860 252,962,323
San Rafael 709,547,193 728,376,447
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ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

SECTION IV - LIABILITIES

Table IV-2
Actuarial Liabilities - Active Members Only
Group 2020
County County Misc Tier 1 $ 1,712,610 $ 1,722,157
County Misc Tier 2 14,133,565 14,125,107
County Misc Tier 3 338,573,061 323,322,807
County Misc Tier 3A 20,919,856 23,354,109
County Misc Tier 4 18,789,861 21,535,908
County Misc Tier 5 (PEPRA) 51,237,485 65,573,544
County Safety Tier 1A 3,021,508 3,008,386
County Safety Tier 2A 28,653,077 26,500,333
County Safety Tier 2B 167,115,371 159,416,624
County Safety Tier 3 (PEPRA) 14,573,338 18,147,796
Courts Tier 1 1,333,204 0
Courts Tier 2 291,326 318,898
Courts Tier 3 24,316,354 23,512,171
Courts Tier 4 364,236 476,845
Courts Tier 5 (PEPRA) 1,348,725 1,970,909
South Marin Fire Misc Tier 1 0 0
South Marin Fire Misc Tier 2 (PEPRA) 499,931 395,336
South Marin Fire Safety Tier 1 18,205,540 16,061,557
South Marin Fire Safety Tier 2 12,071,908 12,582,761
South Marin Fire Safety Tier 2A 944,011 1,292,103
South Marin Fire Safety Tier 3A (PEPRA) 1,604,542 2,049,309
Mosquito District Tier 1 14,823,077 15,204,934
Mosquito District Tier 2 (PEPRA) 308,051 467,336
LAFCO Tier 3 0 0
LAFCO Tier 4 (PEPRA) 42,720 96,999
Tamalpais CSD Tier 1 2,338,945 1,276,676
Tamalpais CSD Tier 2 (PEPRA) 337,085 463,516
Marin City CSD Tier 1 0 0
Marin City CSD Tier 2 (PEPRA) 49,357 157,987
Novato Novato Misc Tier 1 3,387,168 3,667,765
Novato Misc Tier 2A (PEPRA) 225,905 311,248
Novato Safety Tier 1 59,553,462 61,425,151
Novato Safety Tier 2 3,630,292 3,846,916
Novato Safety Tier 3 (PEPRA) 1,338,151 1,637,547
Novato Safety Tier 3A (PEPRA) 512,744 848,869
San Rafael San Rafael Misc Tier 1 47,743,033 41,794,061
San Rafael Misc Tier 2 2,097,429 2,188,680
San Rafael Misc Tier 3 (PEPRA) 4,150,901 5,566,712
San Rafael Fire Tier 1 33,093,868 30,963,197
San Rafael Police Tier 1 33,538,067 32,736,953
San Rafael Fire Tier 2 4,176,376 4,908,604
San Rafael Police Tier 2 1,524,364 1,158,152
San Rafael Safety Tier 3 (PEPRA) 4,661,907 6,136,657
Total Actuarial Liabilities - Active and Inactive Members
County $2,284,664,343  $2,356,069,283
Novato 218,862,608 223,630,171
San Rafael 621,265,873 637,247,881
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SECTION V — CONTRIBUTIONS

For this Plan, there are three components to the total contribution: the normal cost rate
(employee and employer), the Unfunded Actuarial Liability rate (UAL rate), and the
administrative expense contribution.

The normal cost rate is determined in the following steps. First, an individual normal cost rate is
determined by taking the value, as of entry age into the Plan, of each member’s projected future
benefits. This value is then divided by the value, also at entry age, of the member’s expected
future salary producing a normal cost rate that is expected to remain constant over a member’s
career.

The total normal cost is computed by adding up the expected dollar amount of each active
member’s normal cost for the current year. The total normal cost is adjusted with interest to the
middle of the year, to reflect the fact that the normal cost contributions are paid throughout the
year as member payroll payments are made. Finally, the total normal cost is reduced by the
expected contributions for each member and divided by the projected pay for each subgroup.

The Unfunded Actuarial Liability (UAL) is the difference between the EAN Actuarial Liability
and the Market Value of Valuation Assets. The UAL payment is determined using the following
pieces, and then divided by the projected payroll for each employer to calculate a UAL rate for
each group:

e The amount needed to fund the extraordinary UAL resulting from the 2008-2009
investment losses as a level percent of member payroll over a fixed period (17 years
remaining as of the current valuation, reduced from 18 years in the prior valuation),

e The remaining UAL as of June 30, 2013 over a period of 17 years as a level percentage
of member payroll (9 years as of June 30, 2021), and

e Any subsequent unexpected change in the Unfunded Actuarial Liability after
June 30, 2013 is amortized over 24 years (22 years for assumption changes) that includes
a five-year phase-in and four year phase-out (three/two years for assumption changes) of
the payments/credits for each annual layer.

Administrative expenses are assumed to be $5.1 million per year as of June 30, 2021, increasing
at 2.75% per annum. The administrative expenses are split between employees and employers
based on their share of the overall contributions.
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

SECTION V — CONTRIBUTIONS

Table V-1 below presents the calculation of employer contribution rates for each of the three main Plan groups, as well as a
comparison to the prior year rates.

Table V-1
Development of the Net Employer Contribution Rates as of June 30, 2021 for FYE 2023
June 30, 2020 June 30, 2021
County Novato San Rafael County Novato San Rafael

1. Total Normal Cost Rate 23.40% 37.98% 28.66% 23.26% 37.99% 28.88%
2. Member Contribution Rate 10.95% 15.38% 12.62% 10.75% 15.06% 12.72%
3. Employer Normal Cost Rate (1-2) 12.45% 22.60% 16.04% 12.51% 22.93% 16.16%
4. UAL Amortization 11.48% 23.69% 43.86% 8.76% 18.01% 39.91%
5. Administrative Expense Rate 1.06% 2.06% 2.67% 1.08% 2.07% 2.84%
6. Final Employer Contribution Rate (3+4+5) 24.99% 48.35% 62.57% 22.35% 43.01% 58.91%

Tables V-2 through V-5 on the following pages present the calculations of the UAL payments for this valuation for the main Plan
groups.
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Table V-2

Development of Amortization Payment - MCERA
For the June 30, 2021 Actuarial Valuation

Initial June 30,2021 Remaining Current
Date Initial Amortization Outstanding Amortization Length of Phase In/Out Amortization
Type of Base Established Amount Years Balance Years  Phase In/Out Percentage Amount

Charges / (Credits)

1. 2009 Extraordinary Loss 6/30/2009 § 196,004,629 30 $ 204,374,228 17 N/A 100% $ 16,568,187

2. Initial UAL 6/30/2013 329,672,983 17 255,242,990 9 N/A 100% 33,972,704

3. (Gain)/Loss Base 6/30/2014 (300,327,139) 24 (325,171,681) 17 5 100% (28,922,250)

4. Assumption Changes 6/30/2014 135,956,758 22 134,717,112 15 3 100% 12,602,377

5. (Gain)/Loss Base 6/30/2015 47,331,467 24 52,101,813 18 5 100% 4,419,323

6. (Gain)/Loss Base 6/30/2016 87,717,930 24 97,770,030 19 5 100% 7,938,682

7. (Gain)/Loss Base 6/30/2017 (83,984,113) 24 (94,437,1006) 20 5 100% (7,365,216)

8. Assumption Changes 6/30/2017 40,801,680 22 42,504,970 18 3 100% 3,447,622

9. (Gain)/Loss Base 6/30/2018 (47,270,380) 24 (52,791,217) 21 5 80% (3,219,987)
10. Audit Changes 6/30/2018 2,264,341 24 2,528,800 21 5 80% 154,243
11. (Gain)/Loss Base 6/30/2019 46,353,517 24 50,604,819 22 5 60% 2,299,323
12. (Gain)/Loss Base 6/30/2020 80,741,784 24 84,888,410 23 5 40% 2,592,510
13. Assumption Changes 6/30/2020 33,674,497 22 35,074,594 21 3 67% 1,736,233
14. (Gain)/Loss Base 6/30/2021 (632,025,512) 24 (632,025,512) 24 5 20% (9,875,178)
Total (MCERA) $ (144,617,750) $ 36,348,575
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Table V-3

Development of Amortization Payment - County
For the June 30, 2021 Actuarial Valuation

Initial June 30,2021 Remaining Current
Date Initial Amortization Outstanding Amortization Length of Phase In/Out Amortization
Type of Base Established Amount Years Balance Years  Phase In/Out Percentage Amount
Charges / (Credits)
1. 2009 Extraordinary Loss 6/30/2009 § 146,241,604 30 $ 152,486,272 17 N/A 100% $ 12,361,740
2. Initial UAL 6/30/2013 188,358,828 17 145,833,212 9 N/A 100% 19,410,322
3. (Gain)/Loss Base 6/30/2014 (223,502,748) 24 (241,991,997) 17 5 100% (21,523,870)
4. Assumption Changes 6/30/2014 99,117,401 22 98,213,654 15 3 100% 9,187,589
5. (Gain)/Loss Base 6/30/2015 36,267,023 24 39,922,229 18 5 100% 3,386,240
6. (Gain)/Loss Base 6/30/2016 62,321,452 24 69,463,224 19 5 100% 5,640,240
7. (Gain)/Loss Base 6/30/2017 (56,402,352) 24 (63,422,410) 20 5 100% (4,946,358)
8. Assumption Changes 6/30/2017 27,391,858 22 28,535,347 18 3 100% 2,314,531
9. (Gain)/Loss Base 6/30/2018 (45,161,446) 24 (50,435,975) 21 5 80% (3,076,329)
10. Audit Changes 6/30/2018 1,870,282 24 2,088,717 21 5 80% 127,401
11. (Gain)/Loss Base 6/30/2019 34,582,319 24 37,754,029 22 5 60% 1,715,424
12. (Gain)/Loss Base 6/30/2020 54,612,033 24 57,416,723 23 5 40% 1,753,519
13. Assumption Changes 6/30/2020 32,811,182 22 34,175,385 21 3 67% 1,691,721
14. (Gain)/Loss Base 6/30/2021 (470,028,373) 24 (470,028,373) 24 5 20% (7,344,029)
Total (County) $  (159,989,965) $ 20,698,141
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Table V-4

Development of Amortization Payment - Novato
For the June 30, 2021 Actuarial Valuation

Initial June 30,2021 Remaining Current
Date Initial Amortization Outstanding Amortization Length of Phase In/Out Amortization
Type of Base Established Amount Years Balance Years  Phase In/Out Percentage Amount
Charges / (Credits)
1. 2009 Extraordinary Loss 6/30/2009 14,765,994 30 15,396,516 17 N/A 100% 1,248,163
2. Initial UAL 6/30/2013 17,008,202 17 13,168,274 9 N/A 100% 1,752,690
3. (Gain)/Loss Base 6/30/2014 (22,114,107) 24 (23,943,495) 17 5 100% (2,129,643)
4. Assumption Changes 6/30/2014 6,230,650 22 6,173,839 15 3 100% 577,544
5. (Gain)/Loss Base 6/30/2015 2,876,813 24 3,166,755 18 5 100% 268,607
6. (Gain)/Loss Base 6/30/2016 6,441,310 24 7,179,456 19 5 100% 582,954
7. (Gain)/Loss Base 6/30/2017 (7,837,057) 24 (8,812,488) 20 5 100% (687,292)
8. Assumption Changes 6/30/2017 4,583,960 22 4,775,320 18 3 100% 387,331
9. (Gain)/Loss Base 6/30/2018 1,668,937 24 1,863,857 21 5 80% 113,685
10. Audit Changes 6/30/2018 14,052 24 15,693 21 5 80% 957
11. (Gain)/Loss Base 6/30/2019 4,098,708 24 4,474,620 22 5 60% 203,313
12. (Gain)/Loss Base 6/30/2020 9,698,977 24 10,197,084 23 5 40% 311,421
13. Assumption Changes 6/30/2020 1,097,329 22 1,142,953 21 3 67% 56,578
14. (Gain)/Loss Base 6/30/2021 (46,432,603) 24 (46,432,603) 24 5 20% (725,493)
Total (Novato) $  (11,634,218) $ 1,960,814
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Table V-5

Development of Amortization Payment - San Rafael
For the June 30, 2021 Actuarial Valuation

Initial June 30,2021 Remaining Current
Date Initial Amortization Outstanding Amortization Length of Phase In/Out Amortization
Type of Base Established Amount Years Balance Years  Phase In/Out Percentage Amount
Charges / (Credits)
1. 2009 Extraordinary Loss 6/30/2009 34,997,031 30 36,491,441 17 N/A 100% 2,958,284
2. Initial UAL 6/30/2013 124,305,953 17 96,241,504 9 N/A 100% 12,809,692
3. (Gain)/Loss Base 6/30/2014 (54,710,285) 24 (59,236,189) 17 5 100% (5,268,736)
4. Assumption Changes 6/30/2014 30,608,707 22 30,329,619 15 3 100% 2,837,244
5. (Gain)/Loss Base 6/30/2015 8,187,631 24 9,012,829 18 5 100% 764,476
6. (Gain)/Loss Base 6/30/2016 18,955,168 24 21,127,349 19 5 100% 1,715,488
7. (Gain)/Loss Base 6/30/2017 (19,744,705) 24 (22,202,208) 20 5 100% (1,731,566)
8. Assumption Changes 6/30/2017 8,825,862 22 9,194,303 18 3 100% 745,759
9. (Gain)/Loss Base 6/30/2018 (3,777,871) 24 (4,219,098) 21 5 80% (257,343)
10. Audit Changes 6/30/2018 380,007 24 424,389 21 5 80% 25,886
11. (Gain)/Loss Base 6/30/2019 7,672,490 24 8,376,171 22 5 60% 380,587
12. (Gain)/Loss Base 6/30/2020 16,430,775 24 17,274,604 23 5 40% 527,570
13. Assumption Changes 6/30/2020 (234,014) 22 (243,744) 21 3 67% (12,066)
14. (Gain)/Loss Base 6/30/2021 (115,564,537) 24 (115,564,537) 24 5 20% (1,805,656)
Total (San Rafael) $ 27,006,432 $ 13,689,620

The single equivalent amortization period for San Rafael — i.e., the length of time required to amortize the overall UAL as a level
percentage of payroll based on the total current amortization payment rate — is two years. The single amortization period for the
County and Novato groups (as well as the Plan as a whole) is no longer calculated, since there is currently no remaining UAL.
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Tables V-6 through V-9 present the calculation of employer contribution rates for each employer and Tier.

Table V-6
Development of the County Misc/Safety Contribution Rates as of June 30, 2021 for FYE 2023

County Misc County Misc County Misc County Misc County Misc County Misc
Tier 1 Tier 2 Tier 3 Tier 3A Tier 4 Tier 5 County Misc
A. Total Normal Cost Rate 24.63% 21.10% 20.24% 22.17% 21.77% 18.67% 19.70%
B. Member Contribution Rate (Excluding Admin Expense Load) 0.00% 9.14% 9.14% 10.17% 9.17% 9.33% 9.28%
C. Employer Normal Cost Rate (A-B) 24.63% 11.96% 11.10% 12.00% 12.60% 9.34% 10.42%
D. UAL Amortization Rate 7.30% 7.30% 7.30% 7.30% 7.30% 7.30% 7.30%
E. Administrative Expense Rate 1.62% 0.97% 0.93% 0.98% 1.01% 0.84% 0.90%
F. Net June 30, 2021 Contribution Rate (C+D+E) 33.55% 20.23% 19.33% 20.28% 20.91% 17.48% 18.62%
County Safety County Safety County Safety County County Misc
Tier 2A Tier 2B Tier 3 Safety / Safety
A. Total Normal Cost Rate 38.85% 37.97% 29.12% 34.71% 22.86%
B. Member Contribution Rate (Excluding Admin Expense Load) 16.78% 16.77% 14.62% 15.96% 10.40%
C. Employer Normal Cost Rate (A-B) 22.07% 21.20% 14.50% 18.75% 12.46%
D. UAL Amortization Rate 13.56% 13.56% 13.56% 13.56% 8.61%
E. Administrative Expense Rate 1.80% 1.76% 1.42% 1.63% 1.07%
F. Net June 30, 2021 Contribution Rate (C+D+E) 37.43% 36.52% 29.48% 33.94% 22.14%
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Table V-7
Development of the County Special Districts Contribution Rates as of June 30, 2021 for FYE 2023

South Marin South Marin Mosquito ~ Mosquito
Fire Misc Fire Misc Tamalpais Tamalpais Marin City  Marin City District Tier District Tier

Tier 1* Tier 2 CSD Tier 1 CSD Tier 2 CSD Tier1  CSD Tier 2 1 2
A. Total Normal Cost Rate 18.79% 26.40% 19.50% 26.40% 24.54% 24.84% 18.23%
B. Member Contribution Rate (Excluding Admin Expense Load) 9.87% 11.89% 9.87% 11.73% 9.87% 9.95% 9.87%
C. Employer Normal Cost Rate (A-B) 8.92% 14.51% 9.63% 14.67% 14.67% 14.89% 8.36%
D. UAL Amortization Rate 1.60% 10.47% 10.47% 1.05% 1.05% 14.16% 14.16%
E. Administrative Expense Rate 0.53% 1.26% 1.02% 0.80% 0.80% 1.47% 1.14%
F. Net June 30, 2021 Contribution Rate (C+D+E) 11.05% 26.24% 21.12% 16.52% 16.52% 30.52% 23.66%

South Marin  South Marin  South Marin South Marin

LAFCO LAFCO Fire Safety  Fire Safety ~ Fire Safety  Fire Safety  Special Total

Tier 3" Tier 4 Tier 1 Tier 2 Tier 2A Tier 3A Districts County
A. Total Normal Cost Rate 18.05% 42.52% 43.57% 41.14% 31.66% 31.76% 23.26%
B. Member Contribution Rate (Excluding Admin Expense Load) 9.33% 15.12% 15.83% 14.06% 15.83% 12.92% 10.75%
C. Employer Normal Cost Rate (A-B) 8.72% 27.40% 27.74% 27.08% 15.83% 18.84% 12.51%
D. UAL Amortization Rate 2.35% 10.83% 10.83% 10.83% 10.83% 10.64% 8.76%
E. Administrative Expense Rate 0.56% 1.93% 1.95% 1.92% 1.35% 1.49% 1.08%
F. Net June 30, 2021 Contribution Rate (C+D+E) 11.63% 40.16% 40.52% 39.83% 28.01% 30.97% 22.35%

* Rates for this group have been removed, as there are no longer any active members.
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Table V-8

Development of the Courts and Novato Contribution Rates as of June 30, 2021 for FYE 2023

Courts Courts Courts Courts Courts Courts

Tier 1 Tier 2 Tier 3 Tier 4 Tier 5 Total
A. Total Normal Cost Rate 0.00% 17.26% 20.12% 26.16% 19.27%  20.01%
B. Member Contribution Rate (Excluding Admin Expense Load) 0.00% 8.41% 8.80% 10.79% 9.33% 9.12%
C. Employer Normal Cost Rate (A-B) 0.00% 8.85% 11.32% 15.37% 9.94% 10.89%
D. UAL Amortization Rate 9.50% 9.50% 9.50% 9.50% 9.50% 9.50%
E. Administrative Expense Rate 0.48% 0.93% 1.05% 1.26% 0.98% 1.03%
F. Net June 30, 2021 Contribution Rate (C+D+E) 9.98% 19.28% 21.87% 26.13% 2042%  21.42%

Novato Novato

Novato Misc Novato Misc Novato Novato Safety Novato Safety Safety Safety Novato Novato

Tier 1 Tier 2A Misc Tier 1 Tier 2 Tier 3 Tier 3A Safety Total
A. Total Normal Cost Rate 23.49% 19.27% 21.97% 42.14% 47.35% 34.93% 29.40% 39.81%  37.99%
B. Member Contribution Rate (Excluding Admin Expense Load) 10.05% 9.33% 9.79% 15.61% 16.29% 17.46% 14.62% 15.65%  15.06%
C. Employer Normal Cost Rate (A-B) 13.44% 9.94% 12.18% 26.53% 31.06% 17.47% 14.78% 24.16%  22.93%
D. UAL Amortization Rate 5.75% 5.75% 5.75% 19.39% 19.39% 19.39% 19.39% 19.39%  18.01%
E. Administrative Expense Rate 0.97% 0.79% 0.91% 2.32% 2.55% 1.87% 1.73% 2.20% 2.07%
F. Net June 30, 2021 Contribution Rate (C+D+E) 20.16% 16.48% 18.84% 48.24% 53.00% 38.73% 35.90% 45.75%  43.01%
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Table V-9

Development of the San Rafael Contribution Rates as of June 30, 2021 for FYE 2023

San Rafael San Rafael  San Rafael San Rafael
Misc Tier 1 Misc Tier 2 Misc Tier 3 Misc

A. Total Normal Cost Rate 26.97% 25.17% 18.29% 22.33%
B. Member Contribution Rate (Excluding Admin Expense Load) 12.03% 9.49% 9.33% 10.38%
C. Employer Normal Cost Rate (A-B) 14.94% 15.68% 8.96% 11.95%
D. UAL Amortization Rate 34.91% 34.91% 34.91% 34.91%
E. Administrative Expense Rate 2.52% 2.56% 2.22% 2.37%
F. Net June 30, 2021 Contribution Rate (C+D+E) 52.37% 53.15% 46.09% 49.23%
San Rafael San Rafael  San Rafael San Rafael San Rafael  San Rafael San Rafael
Fire Tier 1 Police Tier 1  Fire Tier2  Police Tier 2  Safety Tier 3 Safety Total
A. Total Normal Cost Rate 39.29% 38.26% 36.18% 37.87% 29.46% 34.77% 28.88%
B. Member Contribution Rate (Excluding Admin Expense) 15.66% 15.02% 13.54% 13.44% 14.62% 14.82% 12.72%
C. Employer Normal Cost Rate (A-B) 23.63% 23.24% 22.64% 24.43% 14.84% 19.95% 16.16%
D. UAL Amortization Rate 44.47% 44.47% 44.47% 44.47% 44.47% 44.47% 39.91%
E. Administrative Expense Rate 3.45% 3.43% 3.40% 3.49% 3.00% 3.26% 2.84%
F. Net June 30, 2021 Contribution Rate (C+D+E) 71.55% 71.14% 70.51% 72.39% 62.31% 67.68% 58.91%
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The following table shows the contribution rates for the new benefit Tiers for those employers that did not have any active members in

those Tiers as of June 30, 2021. The normal cost rates for these Tiers are based on the pooled demographic profiles of the employers
with current active PEPRA members.

Table V-10

Development of Contribution Rates for New Tiers with No Active Members as of June 30, 2021 for FYE 2023

South Marin Novato
Fire Safety Misc
Tier 3 Tier 2
A. Total Normal Cost Rate 34.93% 19.75%
B. Member Contribution Rate (Excluding Admin Expense Load) 17.46% 9.87%
C. Employer Normal Cost Rate (A-B) 17.47% 9.88%
D. UAL Amortization Rate 10.83% 5.75%
E. Administrative Expense Rate 1.43% 0.79%
F. Net June 30, 2021 Contribution Rate (C+D+E) 29.73% 16.42%
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

SECTION V — CONTRIBUTIONS

Table V-11 contains a comparison of the employer contribution rates for each employer and Tier
to the prior year rates, as well as the number of active members in each Tier as of June 30, 2021.

Table V-11

Plan Group # of Active Members 2020 2021
County County Misc Tier 1 2 35.71% 33.55%
County Misc Tier 2 26 22.76% 20.23%
County Misc Tier 3 537 21.91% 19.33%
County Misc Tier 3A 70 22.61% 20.28%
County Misc Tier 4 136 23.15% 20.91%
County Misc Tier 5 (PEPRA) 935 19.91% 17.48%
County Misc 1,706 21.15% 18.62%
County Safety Tier 1A 1 18.04% 14.25%
County Safety Tier 2A 41 41.12% 37.43%
County Safety Tier 2B 159 37.63% 36.52%
County Safety Tier 3 (PEPRA) 155 33.34% 29.48%
County Safety 356 36.61% 33.94%
County Misc/Safety 2,062 24.62% 22.14%

Courts Tier 1 0 N/A N/A
Courts Tier 2 1 22.62% 19.28%
Courts Tier 3 51 25.34% 21.87%
Courts Tier 4 4 29.45% 26.13%
Courts Tier 5 (PEPRA) 46 23.11% 20.42%
Courts 102 24.86% 21.42%

South Marin Fire Misc Tier 1 0 N/A N/A
South Marin Fire Misc Tier 2 (PEPRA) 7 13.07% 11.05%
South Marin Fire Safety Tier 1 10 43.87% 40.16%
South Marin Fire Safety Tier 2 19 44.76% 40.52%
South Marin Fire Safety Tier 2A 7 42.66% 39.83%
South Marin Fire Safety Tier 3A (PEPRA) 16 31.23% 28.01%
Mosquito District Tier 1 24 34.35% 30.52%
Mosquito District Tier 2 (PEPRA) 9 27.78% 23.66%

LAFCO Tier 3 0 N/A N/A
LAFCO Tier 4 (PEPRA) 3 14.02% 11.63%
Tamalpais CSD Tier 1 4 27.79% 26.24%
Tamalpais CSD Tier 2 (PEPRA) 7 24.47% 21.12%
Marin City CSD Tier 1 1 16.56% 16.52%
Marin City CSD Tier 2 (PEPRA) 6 16.51% 16.52%
Special Districts 113 35.42% 30.97%
Total County 2,277 24.99% 22.35%
Novato Novato Misc Tier 1 6 20.72% 20.16%
Novato Misc Tier 2A (PEPRA) 4 18.12% 16.48%
Novato Safety Tier 1 39 53.81% 48.24%
Novato Safety Tier 2 9 56.80% 53.00%
Novato Safety Tier 3 (PEPRA) 6 44.53% 38.73%
Novato Safety Tier 3A (PEPRA) 15 41.63% 35.90%
Total Novato 79 48.35% 43.01%
San Rafael San Rafael Misc Tier 1 70 54.22% 52.37%
San Rafael Misc Tier 2 15 53.61% 53.15%
San Rafael Misc Tier 3 (PEPRA) 103 47.73% 46.09%
San Rafael Misc 188 51.13% 49.23%
San Rafael Fire Tier 1 28 77.38% 71.55%
San Rafael Police Tier 1 27 77.56% 71.14%
San Rafael Fire Tier 2 12 76.81% 70.51%
San Rafael Police Tier 2 5 79.66% 72.39%
San Rafael Safety Tier 3 (PEPRA) 66 67.41% 62.31%
San Rafael Safety 138 74.18% 67.68%
Total San Rafael 326 62.57% 58.91%
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C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided by MCERA as of June 30, 2021. Cheiron did not audit
any of the data; however, it was reviewed to ensure that it complies with generally accepted
actuarial standards.
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C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Participant Data as of June 30, 2021: County of Marin

Marin County Marin Special Districts Total County and

Miscellaneous Safety Total Miscellaneous Safety Total Special Districts
6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021

Active Participants

Number 1,727 1,706 361 356 2,088 2,062 155 163 51 52 206 215 2,294 2,277
Average Age 47.49 47.39 40.47 40.28 46.27 46.16 49.05 47.79 42.71 41.31 47.48 46.23 46.38 46.17
Average Service 9.50 9.55 11.06 10.75 9.71 9.75 11.51 10.44 10.20 9.46 11.18 10.20 9.89 9.80
Average Pay* $95,252  $97,358 $119,454 §$123,044  $99,437 $101,792  $86,957  $87,666 $130,847 $132,414  $97,823  $98,489  $99,292 $101,481

Service Retired

Number 1,664 1,710 269 290 1,933 2,000 135 151 30 34 165 185 2,098 2,185
Average Age 72.63 72.80 64.77 64.61 71.54 71.61 69.58 69.99 63.92 63.87 68.55 68.87 71.30 71.38
Average Total Benefit* $39,463  $40,184  $71,999  §72,947  $43,990  $44,935  $38,855  $39,403  $73,208  $72,909  $45,101  $45,561  $44,078  $44,988
Beneficiaries

Number 278 283 77 78 355 361 17 17 10 8 27 25 382 386
Average Age 74.71 74.96 70.13 70.16 73.72 73.92 67.36 68.36 68.59 66.33 67.81 67.71 73.30 73.52
Average Total Benefit* $27,293  $27,432  $42,501  $45,530  $30,591  $31,342  $26,460  $26,895  $46,563  $52,394  $33,906  $35,055  $30,826  $31,583
Duty Disabled

Number 84 83 126 125 210 208 6 6 18 19 24 25 234 233
Average Age 68.97 69.85 63.72 64.39 65.82 66.57 65.88 66.88 66.71 66.72 66.50 66.76 65.89 66.59)
Average Total Benefit* $40,107  $40,146  $62,730  $63,643  $53,681  $54,267  $34,404  $34,947  $62,464  $64,005  $55449  $57,031  $53,862  $54,563
Ordinary Disabled

Number 28 28 8 8 36 36 2 2 0 0 2 2 38 38
Average Age 71.37 72.37 56.14 57.14 67.98 68.98 65.85 66.85 0.00 0.00 65.85 66.85 67.87 68.87
Average Total Benefit* $22,307  $22,712  $44,162  $45,027  $27,164  $27,671  $26,389  $26,917 $0 $0  $26,389  $26,917  $27,123  $27,631

Total In Pay

Number 2,054 2,104 480 501 2,534 2,605 160 176 58 61 218 237 2,752 2,842
Average Age 72.75 72.97 65.21 65.30 71.32 71.49 69.16 69.69 65.59 65.08 68.21 68.50 71.07 71.24
Average Total Benefit* $37,608  $38,235  $64,370  $65911  $42,677  $43,558  $37,215  $37,901  $65280  $67.445  $44,682  $45505  $42,836  $43,720

Terminated Vested

Number 241 261 26 34 267 295 19 20 2 3 21 23 288 318
Average Age 48.34 48.41 45.09 4243 48.02 47.72 46.69 48.27 53.70 52.40 47.36 48.81 47.97 47.80
Average Service 8.28 8.20 7.65 7.18 8.22 8.08 9.32 9.15 3.50 7.00 8.76 8.87 8.26 8.14
Transfers

Number 176 170 55 54 231 224 30 28 11 10 41 38 272 262
Average Age 50.20 50.18 45.28 44.66 49.03 48.85 50.22 48.20 47.25 46.84 49.43 47.84 49.09 48.70
Average Service 491 4.96 4.00 4.98 4.70 4.97 5.40 5.18 5.18 5.20 5.34 5.18 4.79 5.00

Total Inactive

Number 417 431 81 88 498 519 49 48 13 13 62 61 560 580
Average Age 49.12 49.11 45.22 43.80 48.49 48.21 48.85 48.23 48.25 48.12 48.73 48.20 48.52 48.21
Average Service 6.86 6.92 5.17 5.83 6.59 6.74 6.92 6.83 4.92 5.62 6.50 6.57 6.58 6.72

*All payroll and benefit figures shown are annual.
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Participant Data as of June 30, 2021: County of Marin
Tier 1 Tier 2 Tier 3 Tier 3A Tier 4 Tier 5

Miscellaneous Miscellaneous Miscellaneous Miscellaneous Miscellaneous Miscellaneous
6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021

Active Participants

Number 2 2 28 26 606 537 73 70 139 136 879 935
Average Age 73.44 74.44 65.99 66.44 54.67 54.93 49.64 50.61 48.45 49.83 41.56 41.88
Average Service 36.50 37.50 22.54 23.23 18.58 19.37 10.26 11.29 5.85 6.54 3.27 3.77
Average Pay* $99,564  $101,669  $86,910  $90,615 $105,021 $107,756 $108,006 $112,214 $102,572 $107,674  $86,557  $88,951

Service Retired

Number 465 441 236 224 922 988 21 25 3 5 17 27
Average Age 79.13 79.77 79.01 79.63 68.00 68.51 65.96 66.65 68.19 67.61 66.60 65.81
Average Total Benefit* $57,437  $59,184  $24,613  $25,686  $35251  $36,403  $19,182  $18,909  $12,840  $19,483  $12,106  $12,010

Beneficiaries

Number 152 149 51 52 74 79 1 2 0 1 0 0
Average Age 80.44 80.66 73.58 74.80 63.92 64.85 60.08 64.90 0.00 52.52 0.00 0.00
Average Total Benefit* $33,526  $34,861  $16,386  $17,067  $22,240  $20,907 $9,958  $10,310 $0 $9,218 $0 $0
Duty Disabled

Number 18 17 26 26 40 40 0 0 0 0 0 0
Average Age 76.20 77.06 69.71 70.71 65.24 66.24 0.00 0.00 0.00 0.00 0.00 0.00
Average Total Benefit* $49,416  $48,342  $30,738  $31,352  $42,008  $42,378 $0 $0 $0 $0 $0 $0
Ordinary Disabled

Number 8 8 11 11 7 7 2 2 0 0 0 0
Average Age 76.29 77.29 74.68 75.68 65.96 66.96 52.39 53.39 0.00 0.00 0.00 0.00
Average Total Benefit* $28,904  $29,338  $19,138  $19,521 $19,503  $19,893  $23,169  $23,632 $0 $0 $0 $0
Total In Pay

Number 643 615 324 313 1,043 1,114 24 29 3 6 17 27
Average Age 79.32 79.87 77.26 77.95 67.59 68.16 64.59 65.61 68.19 65.10 66.60 65.81

Average Total Benefit*  $51,205  $52,603  $23,624  $24,508  $34,481  $35415  $19,130  $18,642  $12,840 $17,772  $12,106  $12,010

Terminated Vested

Number 1 1 0 0 160 159 32 32 33 40 15 29
Average Age 80.34 81.34 0.00 0.00 50.52 51.21 43.11 42.90 45.25 45.04 40.85 42.64
Average Service 5.00 5.00 0.00 0.00 9.72 9.89 7.13 7.47 4.15 438 4.73 5.07
Transfers

Number 0 1 5 6 132 114 13 12 7 7 19 30,
Average Age 0.00 52.48 56.86 57.32 51.86 51.94 46.72 46.25 43.90 44.90 41.64 44.80
Average Service 0.00 3.00 3.00 2.67 5.66 6.04 3.69 3.58 1.86 1.86 2.21 2.67

Total Inactive

Number 1 2 5 6 292 273 45 44 40 47 34 59
Average Age 80.34 66.91 56.86 57.32 51.13 51.52 44.15 43.81 45.02 45.02 41.29 43.74
Average Service 5.00 4.00 3.00 2.67 7.88 8.29 6.13 6.41 3.75 4.00 3.32 3.85
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Participant Data as of June 30, 2021: County of Marin
Tier 1A Tier 2A Tier 1B Tier 2B Tier 3

Safety Safety Safety Safety Safety
6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021

Active Participants

Number 1 1 43 41 0 0 178 159 139 155
Average Age 72.91 73.91 47.74 47.72 0.00 0.00 44.84 4535 32.40 32.89
Average Service 35.00 36.00 14.77 14.44 0.00 0.00 15.75 16.26 372 3.96
Average Pay* $255,819 $256,298 $115473 $120,337 $0 $0  $135402 $140,908  $99,282 $104,577

Service Retired

Number 57 54 40 45 27 26 145 164 0 1
Average Age 75.80 76.37 64.88 65.34 66.90 67.93 60.01 60.07 0.00 55.83
Average Total Benefit* $89,381 $94,306  $52,565  $57,378 $110,259 $111,616  $63,404  $64,352 $0  $24,348
Beneficiaries

Number 48 48 7 7 4 4 18 19 0 0
Average Age 76.52 76.15 65.06 66.06 57.78 58.78 57.81 58.92 0.00 0.00]
Average Total Benefit* $45,712  $49,340  $32,315  $32,941 $28,907  $29,341 $40,922  $43,950 $0 $0
Duty Disabled

Number 36 34 26 25 8 8 55 57 1 1
Average Age 75.86 76.93 60.91 61.26 65.08 66.08 57.34 58.46 39.57 40.57

Average Total Benefit*  $58,860  $57,275  $40,867  $42,206 $130,283 $132.237  $66,052  $67,486  $47.355  $48,302

Ordinary Disabled

Number 1 1 2 2 0 0 5 5 0 0
Average Age 73.72 74.72 58.37 59.37 0.00 0.00 51.73 52.73 0.00 0.00
Average Total Benefit* $27,940  $28,359  $32,571  $33,223 $0 $0  $52,042  $53,083 $0 $0
Total In Pay

Number 142 137 75 79 39 38 223 245 1 2]
Average Age 76.04 76.42 63.35 63.96 65.59 66.58 58.99 59.46 39.57 48.20

Average Total Benefit*  $66,449  $68.880  $46,086  $49,800 $106,023 $107,297  $61,988  $63269  $47.355  $36,325

Terminated Vested

Number 0 0 10 10 0 0 14 18 2 6
Average Age 0.00 0.00 47.31 45.42 0.00 0.00 45.76 43.83 29.35 33.23
Average Service 0.00 0.00 10.30 10.00 0.00 0.00 6.14 6.22 5.00 5.33
Transfers

Number 0 0 6 6 0 0 44 40 5 8|
Average Age 0.00 0.00 43.47 45.49 0.00 0.00 47.31 47.33 29.58 30.71
Average Service 0.00 0.00 4.50 6.00 0.00 0.00 423 5.43 1.40 2.00

Total Inactive

Number 0 0 16 16 0 0 58 58 7 14
Average Age 0.00 0.00 45.87 45.45 0.00 0.00 46.94 46.24 29.52 31.79
Average Service 0.00 0.00 8.13 8.50 0.00 0.00 4.69 5.67 2.43 3.43
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APPENDIX A - MEMBERSHIP INFORMATION

Participant Data as of June 30, 2021: Marin Special Districts
Court Tier 1 Court Tier 2 Court Tier 3 Court Tier 4 Court Tier 5

Miscellaneous Miscellaneous Miscellaneous Miscellaneous Miscellaneous Total
6/30/2020 6/30/2021  6/30/2020 6/30/2021  6/30/2020 6/30/2021  6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021

Active Participants

Number 1 0 1 1 57 51 4 4 35 46 98 102
Average Age 63.00 0.00 52.60 53.60 54.01 5434 55.92 56.91 40.18 41.20 49.23 4851
Average Service 37.00 0.00 19.00 20.00 18.81 20.02 425 5.5 2.66 2.67 12.63 11.62
Average Pay* $104,364 $0  $59,690 $61,016  $80,462  $81,288 $89,449  $93,108  $73,927  $76,207  $78,527  $79,261

Service Retired

Number 16 17 11 11 74 84 1 1 0 1 102 114
Average Age 73.13 73.53 78.30 79.30 67.87 68.33 64.83 65.83 0.00 66.52 69.79 70.13
Average Total Benefit* $73,406  $76,363 $37,253  $37,998 $29,836  $30,258 $59,530  $60,721 $0 $3,436  $37,762  $37,912
Beneficiaries

Number 1 1 0 0 6 6 0 0 0 0 7 7
Average Age 75.11 76.11 0.00 0.00 72.04 73.04 0.00 0.00 0.00 0.00 72.48 73.48
Average Total Benefit* $64,783  $65,754 $0 $0 $21,469  $21,898 $0 $0 $0 $0  $27,656  $28,163
Duty Disabled

Number 0 0 0 0 1 1 0 0 0 0 1 1
Average Age 0.00 0.00 0.00 0.00 75.93 76.93 0.00 0.00 0.00 0.00 75.93 76.93
Average Total Benefit* $0 $0 $0 $0 $31,475  $32,105 $0 $0 $0 $0  $31,475  $32,105
Ordinary Disabled

Number 0 0 1 1 1 1 0 0 0 0 2 2]
Average Age 0.00 0.00 73.71 74.71 57.98 58.98 0.00 0.00 0.00 0.00 65.85 66.85
Average Total Benefit* $0 $0 $14,691 $14,985 $38,087  $38,849 $0 $0 $0 $0  $26,389  $26,917
Total In Pay

Number 17 18 12 12 82 92 1 1 0 1 112 124
Average Age 73.25 73.68 77.92 78.92 68.15 68.63 64.83 65.83 0.00 66.52 69.94 70.32
Average Total Benefit* $72,899  $75,774 $35,373  $36,080 $29,345  $29,827 $59,530  $60,721 $0 $3,436  $36,871 $37,138
Terminated Vested

Number 0 0 0 0 13 13 0 0 0 0 13 13
Average Age 0.00 0.00 0.00 0.00 45.84 46.84 0.00 0.00 0.00 0.00 45.84 46.84
Average Service 0.00 0.00 0.00 0.00 9.46 9.46 0.00 0.00 0.00 0.00 9.46 9.46
Transfers

Number 0 0 1 1 19 16 2 2 5 6 27 25
Average Age 0.00 0.00 62.04 63.04 53.12 51.07 38.66 39.66 43.29 38.26 50.56 47.56
Average Service 0.00 0.00 5.00 5.00 6.84 6.88 2.50 2.50 2.00 2.17 5.56 5.32

Total Inactive

Number 0 0 1 1 32 29 2 2 5 6 40 38
Average Age 0.00 0.00 62.04 63.04 50.16 49.17 38.66 39.66 43.29 38.26 49.03 47.31
Average Service 0.00 0.00 5.00 5.00 7.91 8.03 2.50 2.50 2.00 2.17 6.83 6.74
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
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Participant Data as of June 30,2021: Marin Special Districts
Southern Marin Fire Southern Marin Fire Southern Marin Fire Southern Marin Fire Southern Marin Fire Southern Marin Fire

Tier 1 Miscellaneous Tier 2 Miscellaneous Total Tier 1 Safety Tier 2 Safety Tier 2A Safety Tier 3A Safety Total
6/30/2020  6/30/2021  6/30/2020  6/30/2021  6/30/2020  6/30/2021  6/30/2020  6/30/2021  6/30/2020  6/30/2021  6/30/2020  6/30/2021  6/30/2020  6/30/2021  6/30/2020  6/30/2021

Active Participants

Number 0 0 5 7 5 7 12 10 2 19 6 7 11 16 51 52
Average Age 0.00 0.00 40.06 37.23 40.06 37.23 50.04 50.37 44.61 44.95 37.05 37.75 33.99 32.87 2.7 4131
Average Service 0.00 0.00 3.40 243 3.40 243 20.00 20.40 9.68 10.74 3.67 4.00 4.09 3.50 10.20 9.46
Average Pay* $0 $0  $105830  $88930  $105830  $88,930  $151,840  S156,681  $129,847  $140,136  S$112,783  $119,513  $119.800 $113,721  $130,847  $132,414

Service Retired

Number 4 4 0 0 4 4 27 30 3 4 0 0 0 0 30 34
Average Age 70.23 71.23 0.00 0.00 70.23 71.23 64.56 64.71 58.09 57.54 0.00 0.00 0.00 0.00 63.92 63.87
Average Total Benefit* $29,410 $29,851 $0 $0 $29.410 $29,851 $79,655 $80,211 $15,186 $18,141 $0 $0 $0 $0 $73,208 $72,909
Beneficiaries

Number 0 0 0 0 0 0 10 8 0 0 0 0 0 0 10 8
Average Age 0.00 0.00 0.00 0.00 0.00 0.00 68.59 66.33 0.00 0.00 0.00 0.00 0.00 0.00 68.59 66.33
Average Total Benefit* $0 $0 $0 $0 $0 $0 $46,563 $52,394 $0 $0 $0 $0 $0 $0 $46,563 $52,394
Duty Disabled

(Number 1 1 0 0 1 1 17 17 1 2 0 0 0 0 18 19
Average Age 76.28 77.28 0.00 0.00 76.28 77.28 67.67 68.66 50.51 50.15 0.00 0.00 0.00 0.00 66.71 66.72
Average Total Benefit* $4,706 $4,777 $0 $0 $4,706 $4,777 $63,205 $64,153 $49,874 $62,750 $0 $0 $0 $0 $62,464 $64,005
Ordinary Disabled

Number 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Average Age 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Average Total Benefit* $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0,
Total In Pay

(Number 5 5 0 0 5 5 54 55 4 6 0 0 0 0 58 61
Average Age 71.44 72.44 0.00 0.00 71.44 72.44 66.29 66.17 56.19 55.07 0.00 0.00 0.00 0.00 65.59 65.08
Average Total Benefit* $24,469 $24,836 $0 $0 $24,469 $24,836 $68,348 $71,202 $23,858 $33,010 $0 $0 $0 $0 $65,280 $67,445
Terminated Vested

Number 1 1 0 1 1 2 0 0 2 3 0 0 0 0 2 3
Average Age 76.85 77.85 0.00 59.23 76.85 68.54 0.00 0.00 53.70 52.40 0.00 0.00 0.00 0.00 53.70 52.40
Average Service 9.00 9.00 0.00 7.00 9.00 8.00 0.00 0.00 3.50 7.00 0.00 0.00 0.00 0.00 3.50 7.00
Transfers

Number 0 1 1 0 1 1 6 5 5 5 0 0 0 0 11 10
Average Age 0.00 46.95 45.95 0.00 45.95 46.95 52.78 52.06 40.62 41.62 0.00 0.00 0.00 0.00 47.25 46.84
Average Service 0.00 1.00 1.00 0.00 1.00 1.00 6.33 6.60 3.80 3.80 0.00 0.00 0.00 0.00 5.18 5.20

Total Inactive

(Number 1 2 1 1 2 3 6 5 7 8 0 0 0 0 13 13
Average Age 76.85 62.40 45.95 59.23 61.40 61.34 52.78 52.06 4436 45.66 0.00 0.00 0.00 0.00 48.25 48.12
Average Service 9.00 5.00 1.00 7.00 5.00 5.67 6.33 6.60 3.71 5.00 0.00 0.00 0.00 0.00 4.92 5.62
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Participant Data as of June 30,2021: Marin Special Districts
Southern Marin Fire Marin City CSD Marin City CSD Mosquito District Mosquito District

Total Tier 1 Miscellaneous  Tier 2 Miscellaneous Total Tier 1 Miscellaneous Tier 2 Miscellaneous Total
6/30/2020  6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021  6/30/2020  6/30/2021  6/30/2020  6/30/2021  6/30/2020  6/30/2021  6/30/2020  6/30/2021

Active Participants

Number 56 59 1 1 4 6 5 7 26 24 6 9 32 33
Average Age 42.47 40.82 40.20 41.20 48.54 56.10 46.87 53.97 53.62 53.64 3821 36.28 50.73 48.90
Average Service 9.59 8.63 0.00 0.00 1.00 133 0.80 1.14 15.96 16.63 2.67 244 13.47 12.76
Average Pay* $128,614  $127,255  $71,802  $71,802  $69,714  $87,349  $70,132  $85,128  $108,581  $114,640  $96,765  $98,570  $106,366  $110,257

Service Retired

Number 34 38 1 1 0 0 1 1 13 15 0 0 13 15
Average Age 64.66 64.64 71.52 72.52 0.00 0.00 71.52 72.52 66.92 67.72 0.00 0.00 66.92 67.72
Average Total Benefit* $68,055 $68,376 $35,225 $35,753 $0 $0 $35,225 $35,753 $60,756 $61,044 $0 $0 $60,756 $61,044
Beneficiaries

Number 10 8 1 1 0 0 1 1 5 5 0 0 5 5
Average Age 68.59 66.33 59.74 60.74 0.00 0.00 59.74 60.74 72.66 73.66 0.00 0.00 72.66 73.66
Average Total Benefit* $46,563 $52,394 $3,866 $3,924 $0 $0 $3,866 $3,924 $25,681 $26,067 $0 $0 $25,681 $26,067
Duty Disabled

Number 19 20 0 0 0 0 0 0 3 3 0 0 3 3
Average Age 67.22 67.24 0.00 0.00 0.00 0.00 0.00 0.00 64.92 65.92 0.00 0.00 64.92 65.92
Average Total Benefit* $59.,424 $61,044 $0 $0 $0 $0 $0 $0 $51,429 $52,201 $0 $0 $51,429 $52,201
Ordinary Disabled

Number 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Average Age 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00,
Average Total Benefit* $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Total In Pay

Number 63 66 2 2 0 0 2 2 21 23 0 0 21 23
Average Age 66.05 65.63 65.63 66.63 0.00 0.00 65.63 66.63 68.00 68.78 0.00 0.00 68.00 68.78
Average Total Benefit* $62,041 $64,217 $19,546 $19,839 $0 $0 $19,546 $19,839 $51,073 $52,287 $0 $0 $51,073 $52,287
Terminated Vested

Number 3 5 3 3 0 0 3 3 1 1 0 0 1 1
Average Age 61.41 58.85 42.11 43.11 0.00 0.00 42.11 43.11 37.97 38.97 0.00 0.00 37.97 38.97
Average Service 533 7.40 8.00 8.00 0.00 0.00 8.00 8.00 10.00 10.00 0.00 0.00 10.00 10.00]
Transfers

Number 12 11 0 0 0 0 0 0 1 1 0 0 1 1
Average Age 47.15 46.85 0.00 0.00 0.00 0.00 0.00 0.00 54.03 55.03 0.00 0.00 54.03 55.03
Average Service 4.83 4.82 0.00 0.00 0.00 0.00 0.00 0.00 11.00 11.00 0.00 0.00 11.00 11.00

Total Inactive

Number 15 16 3 3 0 0 3 3 2 2 0 0 2 2
Average Age 50.00 50.60 42.11 43.11 0.00 0.00 42.11 43.11 46.00 47.00 0.00 0.00 46.00 47.00
Average Service 4.93 5.63 8.00 8.00 0.00 0.00 8.00 8.00 10.50 10.50 0.00 0.00 10.50 10.50)
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Participant Data as of June 30,2021: Marin Special Districts
LAFCO Tier 2 LAFCO Tier 3 LAFCO Tier 4 Tamalpais CSD Tamalpais CSD

Miscellaneous Miscellaneous Miscellaneous Total Tier 1 Miscellaneous Tier 2 Miscellaneous Total
6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021

Active Participants

Number 0 0 0 0 2 3 2 3 6 4 7 7 13 11
Average Age 0.00 0.00 0.00 0.00 41.04 3591 41.04 3591 55.05 50.66 43.90 40.02 49.05 43.89
Average Service 0.00 0.00 0.00 0.00 1.00 1.67 1.00 1.67 11.83 9.50 3.00 4.00 7.08 6.00
Average Pay* $0 $0 $0 $0 $114,785  $97,219 $114,785  $97,219 $111,947 $122,354  $85424  $80,997  $97.666  $96,036

Service Retired

Number 2 2 2 2 0 0 4 4 11 13 0 0 11 13
Average Age 72.38 73.38 61.76 62.76 0.00 0.00 67.07 68.07 71.26 71.43 0.00 0.00 71.26 71.43
Average Total Benefit* $29,962  $30,412 $6,189 $6,313 $0 $0  $18,075  $18,362  $34,425  $37,198 $0 $0  $34,425  $37,198
Beneficiaries

Number 0 0 0 0 0 0 0 0 4 4 0 0 4 4
Average Age 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 53.68 54.68 0.00 0.00 53.68 54.68
Average Total Benefit* $0 $0 $0 $0 $0 $0 $0 $0  $30,988  $31,453 $0 $0  $30,988  $31,453
Duty Disabled

Number 0 0 0 0 0 0 0 0 1 1 0 0 1 1
Average Age 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 48.31 49.31 0.00 0.00 48.31 49.31
Average Total Benefit* $0 $0 $0 $0 $0 $0 $0 $0  $15957  $16,196 $0 $0  $15,957  $16,196
Ordinary Disabled

Number 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Average Age 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Average Total Benefit* $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Total In Pay

Number 2 2 2 2 0 0 4 4 16 18 0 0 16 18]
Average Age 72.38 73.38 61.76 62.76 0.00 0.00 67.07 68.07 65.43 66.48 0.00 0.00 65.43 66.48
Average Total Benefit* $29,962  $30,412 $6,189 $6,313 $0 $0  $18,075  $18,362  $32,412  $34,754 $0 $0  $32412  $34,754
Terminated Vested

Number 0 0 1 1 0 0 1 1 0 0 0 0 0 0
Average Age 0.00 0.00 50.05 51.04 0.00 0.00 50.05 51.04 0.00 0.00 0.00 0.00 0.00 0.00
Average Service 0.00 0.00 11.00 10.00 0.00 0.00 11.00 10.00 0.00 0.00 0.00 0.00 0.00 0.00
Transfers

Number 0 0 0 0 0 0 0 0 0 0 1 1 1 1
Average Age 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 41.59 58.57 41.59 58.57
Average Service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1.00 1.00 1.00 1.00

Total Inactive

Number 0 0 1 1 0 0 1 1 0 0 1 1 1 1
Average Age 0.00 0.00 50.05 51.04 0.00 0.00 50.05 51.04 0.00 0.00 41.59 58.57 41.59 58.57
Average Service 0.00 0.00 11.00 10.00 0.00 0.00 11.00 10.00 0.00 0.00 1.00 1.00 1.00 1.00)
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C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Participant Data as of June 30, 2021: Novato Fire Protection District
Tier 1 Tier 2A Tier 1 Tier 2 Tier 3 Tier 3A

Miscellaneous Miscellaneous Safety Safety Safety Safety
6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021

Active Participants

Number 5 6 5 4 41 39 9 9 6 6 11 15
Average Age 50.39 50.65 43.15 4345 47.59 48.42 4324 44.24 38.92 39.92 33.04 33.92
Average Service 16.80 15.00 2.60 425 19.20 20.00 722 778 6.17 7.17 1.55 1.80
Average Pay* $126,150 $115257  $89213  $99.038 $146359 $151471 $123419 $125148 $123,630 $125810 $115,753 $116,591

Service Retired

Number 6 5 0 0 58 58 0 0 0 0 0 0
Average Age 64.67 67.06 0.00 0.00 68.41 68.78 0.00 0.00 0.00 0.00 0.00 0.00
Average Total Benefit* $40,297  $48,044 $0 $0 $112,801 $115,401 $0 $0 $0 $0 $0 $0
Beneficiaries

Number 1 1 0 0 19 20 0 0 0 0 0 0
Average Age 57.67 58.67 0.00 0.00 66.77 68.35 0.00 0.00 0.00 0.00 0.00 0.00
Average Total Benefit* $12,798  $12,990 $0 $0  $43,558  $44,783 $0 $0 $0 $0 $0 $0
Duty Disabled

Number 0 0 0 0 32 32 1 1 0 0 0 0
Average Age 0.00 0.00 0.00 0.00 69.65 70.65 41.95 42.95 0.00 0.00 0.00 0.00
Average Total Benefit* $0 $0 $0 $0  $85,794  $87,081  $63,428  $64,380 $0 $0 $0 $0
Ordinary Disabled

Number 0 0 0 0 0 0 0 0 0 0 0 0
Average Age 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Average Total Benefit* $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Total In Pay

Number 7 6 0 0 109 110 1 1 0 0 0 0
Average Age 63.67 65.66 0.00 0.00 68.48 69.24 41.95 42.95 0.00 0.00 0.00 0.00
Average Total Benefit* $36,369  $42,201 $0 $0  $92,802  $94,323  $63,428  $64,380 $0 $0 $0 $0
Terminated Vested

Number 1 1 0 0 1 1 0 0 0 0 0 0
Average Age 45.12 46.12 0.00 0.00 48.64 49.63 0.00 0.00 0.00 0.00 0.00 0.00
Average Service 12.00 12.00 0.00 0.00 9.00 9.00 0.00 0.00 0.00 0.00 0.00 0.00
Transfers

Number 0 0 0 0 10 10 0 0 1 1 0 0
Average Age 0.00 0.00 0.00 0.00 46.71 47.71 0.00 0.00 28.65 29.65 0.00 0.00
Average Service 0.00 0.00 0.00 0.00 4.00 4.40 0.00 0.00 3.00 3.00 0.00 0.00

Total Inactive

Number 1 1 0 0 11 11 0 0 1 1 0 0
Average Age 45.12 46.12 0.00 0.00 46.89 47.88 0.00 0.00 28.65 29.65 0.00 0.00
Average Service 12.00 12.00 0.00 0.00 4.45 4.82 0.00 0.00 3.00 3.00 0.00 0.00
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C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Participant Data as of June 30, 2021: Novato Fire Protection District

Miscellaneous

6/30/2020
Active Participants

Number 10
Average Age 46.77
Average Service 9.70
Average Pay* $107,682

Service Retired

Number 6
Average Age 64.67
Average Total Benefit* $40,297
Beneficiaries

(Number 1
Average Age 57.67
Average Total Benefit* $12,798
Duty Disabled

(Number 0
Average Age 0.00
Average Total Benefit* $0
Ordinary Disabled

Number 0
Average Age 0.00
Average Total Benefit* $0
Total In Pay

Number 7
Average Age 63.67
Average Total Benefit* $36,369

Terminated Vested

Number 1
Average Age 45.12
Average Service 12.00
Transfers

Number 0
Average Age 0.00
Average Service 0.00

Total Inactive

Number 1
Average Age 45.12
Average Service 12.00

6/30/2021

10

47.717
10.70
$108,769

5
67.06
$48,044

1
58.67
$12,990

0.00
$0

0.00
$0

6
65.66
$42,201

46.12
12.00

0.00
0.00

46.12
12.00

Safety
6/30/2020 6/30/2021
67 69
43.84 43.99
13.52 1333
$136,217  $138,224
58 58
68.41 68.78
$112,801 $115,401
19 20
66.77 68.35
$43,558  $44,783
33 33
68.81 69.81
$85,116  $86,393
0 0
0.00 0.00
$0 $0
110 111
68.24 69.01
$92,535  $94,053
1 1
48.64 49.63
9.00 9.00
11 11
45.07 46.07
3.91 4.27
12 12
4537 46.37
4.33 4.67

Total
6/30/2020 6/30/2021
77 79
44.22 44.46)
13.03 13.00
$132,511  $134,495
64 63
68.06 68.64
$106,004 $110,055
20 21
66.31 67.89
$42,020 $43,269
33 33
68.81 69.81
$85,116 $86,393
0 0
0.00 0.00]
$0 $0
117 117
67.97 68.84
$89,175 $91,394
2 2
46.88 47.88
10.50 10.50
11 11
45.07 46.07
391 4.27
13 13
45.35 46.35
4.92 5.23
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C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Participant Data as of June 30, 2021: City of San Rafael

Miscellaneous Police Fire Total Safety Total
6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021  6/30/2020 6/30/2021 6/30/2020 6/30/2021

Active Participants

Number 205 188 60 68 67 70 127 138 332 326
Average Age 45.01 46.14 39.69 38.38 39.38 39.08 39.53 38.74 42.91 43.01
Average Service 9.07 9.22 10.35 9.26 10.06 9.37 10.20 9.32 9.50 9.26
Average Pay* $83,143  $85235 $126,558 $125,863 $134,591 $128265 $130,796 $127,082 $101,372 $102,949

Service Retired

Number 278 289 80 82 86 86 166 168 444 457
Average Age 69.96 70.41 66.91 66.93 68.73 68.95 67.86 67.96 69.18 69.51
Average Total Benefit* $39,832  $41,223  §73,645  $77,125  $97,541 $101,395 $86,025  $89,549  $57,103  $58,988
Beneficiaries

Number 43 43 24 26 22 22 46 48 89 91
Average Age 75.39 74.00 69.04 69.92 74.18 75.18 71.50 72.33 73.38 73.12
Average Total Benefit* $22,467  $23,880  $35,984  $39,991  $41,596  $42,833 $38,668  $41,293  $30,841  $33,065
Duty Disabled

Number 18 18 43 41 24 24 67 65 85 83
Average Age 67.93 68.93 62.16 62.40 68.81 69.81 64.54 65.14 65.26 65.96
Average Total Benefit* $30,412  $31,312  $63,027  $65,564  $97,086  $99,999 $75,227  $78,278  $65,737  $68,093
Ordinary Disabled

Number 3 2 0 0 0 0 0 0 3 2
Average Age 73.53 88.45 0.00 0.00 0.00 0.00 0.00 0.00 73.53 88.45
Average Total Benefit* $18,526  $13,586 $0 $0 $0 $0 $0 $0  $18,526  $13,586
Total In Pay

Number 342 352 147 149 132 132 279 281 621 633
Average Age 70.57 70.88 65.87 66.21 69.65 70.14 67.66 68.06 69.26 69.63
Average Total Benefit* $36,966  $38,440  $64,390  $67,464  $88,134  $91,381 $75,624  $78,699  $54,334  $56,312

Terminated Vested

Number 46 48 20 18 5 6 25 24 71 72
Average Age 48.19 47.93 43.37 45.17 37.29 37.42 42.15 43.23 46.06 46.36
Average Service 6.00 6.50 10.45 10.50 5.60 6.50 9.48 9.50 7.23 7.50]
Transfers

Number 64 78 14 14 5 6 19 20 83 98
Average Age 44.80 43.31 47.11 48.18 42.95 42.23 46.02 46.40 45.08 43.94
Average Service 3.20 2.72 3.64 4.43 3.60 3.67 3.63 4.20 3.30 3.02

Total Inactive

Number 110 126 34 32 10 12 44 44 154 170
Average Age 46.22 45.07 4491 46.49 40.12 39.83 43.82 44.67 45.53 44.96
Average Service 4.37 4.16 7.65 7.84 4.60 5.08 6.95 7.09 5.11 4.92
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C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Participant Data as of June 30, 2021: City of San Rafael

Tier 1 Tier 2 Tier 3 Tier 1 Tier 2 Tier 3 Tier 1 Tier 2 Tier 3
Miscellaneous Miscellaneous Miscellaneous Police Police Police Fire Fire Fire

6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021 6/30/2020 6/30/2021
Active Participants
Number 83 70 16 15 106 103 29 27 5 5 26 36 31 28 12 12 24 30,
Average Age 52.78 53.19 46.75 52.01 38.67 40.50 47.39 47.82 41.30 38.04 30.80 31.35 45.49 45.90 37.59 38.59 32.40 32.92
Average Service 18.04 18.69 5.13 5.20 2.64 3.37 17.97 18.41 5.80 5.00 2.73 3.00 16.00 16.29 7.50 8.50 3.67 3.27
Average Pay* $88,063  $87,599 $109,789 $109,572  $75269  $80,084 $142,233 $145,093 $138,265 $128,649 $106,824 $111,054 $152,939 $154,457 $132,696 $136,364 $111,839 $100,580,
Service Retired
Number 276 287 1 1 1 1 80 82 0 0 0 0 86 86 0 0 0 0
Average Age 69.95 70.39 76.55 77.55 68.11 69.11 66.91 66.93 0.00 0.00 0.00 0.00 68.73 68.95 0.00 0.00 0.00 0.00
Average Total Benefit* $40,094  $41,483 $3,882 $3,960 $3,669 $3,779  $73,645  $77,125 $0 $0 $0 $0  $97,541 $101,395 $0 $0 $0 $0
Beneficiaries
Number 43 43 0 0 0 0 24 26 0 0 0 0 22 22 0 0 0 0
Average Age 75.39 74.00 0.00 0.00 0.00 0.00 69.04 69.92 0.00 0.00 0.00 0.00 74.18 75.18 0.00 0.00 0.00 0.00
Average Total Benefit* $22,467  $23,880 $0 $0 $0 $0  $35,984  $39,991 $0 $0 $0 $0  $41,596  $42,833 $0 $0 $0 $0
Duty Disabled
Number 18 18 0 0 0 0 43 41 0 0 0 0 24 24 0 0 0 0
Average Age 67.93 68.93 0.00 0.00 0.00 0.00 62.16 62.40 0.00 0.00 0.00 0.00 68.81 69.81 0.00 0.00 0.00 0.00
Average Total Benefit* $30,412  $31,312 $0 $0 $0 $0  $63,027  $65,564 $0 $0 $0 $0  $97,086  $99,999 $0 $0 $0 $0
Ordinary Disabled
Number 3 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Average Age 73.53 88.45 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Average Total Benefit* $18,526  $13,586 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Total In Pay
Number 340 350 1 1 1 1 147 149 0 0 0 0 132 132 0 0 0 0
Average Age 70.56 70.87 76.55 77.55 68.11 69.11 65.87 66.21 0.00 0.00 0.00 0.00 69.65 70.14 0.00 0.00 0.00 0.00
Average Total Benefit* $37,162  $38,638 $3,882 $3,960 $3,669 $3,779  $64,390  $67,464 $0 $0 $0 $0  $88,134  $91,381 $0 $0 $0 $0
Terminated Vested
Number 34 35 7 9 5 4 16 14 2 3 2 1 2 2 3 2 0 2
Average Age 49.68 49.41 46.96 44.22 39.76 43.29 45.70 46.26 33.45 42.97 34.61 36.41 42.47 43.47 33.83 35.42 0.00 33.37
Average Service 6.68 7.17 3.29 3.89 5.20 6.50 11.75 11.71 4.50 6.00 6.00 7.00 8.50 8.50 3.67 3.50 0.00 7.50
Transfers
Number 44 42 6 7 14 29 13 13 0 0 1 1 4 4 0 1 1 1
Average Age 49.21 49.23 42.93 41.36 31.75 35.20 47.84 49.21 0.00 0.00 37.57 34.81 45.44 46.44 0.00 33.66 32.98 33.98
Average Service 4.11 4.24 2.50 2.14 0.64 0.66 3.85 438 0.00 0.00 1.00 5.00 4.00 4.00 0.00 4.00 2.00 2.00
Total Inactive
Number 78 71 13 16 19 33 29 27 2 3 3 2 6 6 3 3 1 3
Average Age 49.42 49.31 45.10 42.97 33.86 36.18 46.66 47.68 33.45 42.97 35.60 35.61 44.45 45.45 33.83 34.83 32.98 33.57
Average Service 5.23 5.57 2.92 3.13 1.84 1.36 8.21 8.19 4.50 6.00 4.33 6.00 5.50 5.50 3.67 3.67 2.00 5.67
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION

MARIN COUNTY
DISTRIBUTION OF MISCELLANEOUS ACTIVE MEMBERS

BY AGE AND SERVICE AS OF JULY 1, 2021

ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

COUNTS BY AGE/SERVICE
Age 0 1 2 3 4 5t09 10 to 14 15t0 19 20 to 24 251029 30to 34 35 &up Total
0to 19 0 0 0 0 0 0 0 0 0 0 0 0 0
20 to 24 7 7 0 3 2 0 0 0 0 0 0 0 19
251029 30 26 29 9 6 8 0 0 0 0 0 0 108
30to 34 22 33 45 20 23 55 2 1 0 0 0 0 201
35t039 21 26 16 24 25 76 20 5 0 0 0 0 213
40 to 44 21 23 13 15 14 58 32 28 3 0 0 0 207
45 to 49 8 20 14 13 6 53 29 39 18 3 0 0 203
50 to 54 11 12 13 7 14 46 40 36 32 16 2 0 229
55t059 16 11 13 11 12 45 31 44 33 20 14 3 253
60 to 64 6 5 5 8 6 39 15 29 28 12 5 2 160
65 to 69 0 1 2 4 5 16 10 18 12 5 5 2 80
70 & up 0 0 1 1 0 2 5 9 8 4 2 1 33
Total 142 164 151 115 113 398 184 209 134 60 28 8 1,706
Though
MARIN COUNTY
DISTRIBUTION OF MISCELLANEOUS ACTIVE MEMBERS
PAYROLL BY AGE AND SERVICE AS OF JULY 1, 2021
AVERAGE PAY BY AGE/SERVICE
Age 0 1 2 3 4 5t09 10 to 14 15t0 19 20 to 24 25 t0 29 30to 34 35 &up Total
0to 19 0 0 0 0 0 0 0 0 0 0 0 0 0
20to 24 63,046 67,456 0 65,734 72,199 0 0 0 0 0 0 0 66,059
25t029 || 64,833 77,763 75,112 86,408 95,570 77,094 0 0 0 0 0 0 75,120
30to 34 || 71,026 84,886 83,839 93,464 83,486 92,316 98,187 93,795 0 0 0 0 86,038
35t039 || 76,309 83,187 82,118 94,339 102,416 94,984 106,471 100,863 0 0 0 0 92,752
40to 44 || 82,191 99,275 105,391 99,718 96,548 101,080 111,593 109,142 110,497 0 0 0 101,681
451049 || 72,996 84,599 90,928 93,034 100,137 100,432 109,719 110,296 113,232 101,493 0 0 101,025
50to 54 || 102,079 101,670 93,586 109,258 91,447 93,860 108,460 118,179 115,682 115,735 100,316 0 105,979
55t059 || 98,201 105,922 93,488 102,758 107,858 106,423 92,823 105,716 92,052 114,135 112,248 146,273 102,866
60to 64 || 112,438 87,789 82,521 100,863 92,659 100,285 115,041 102,930 101,545 91,601 186,302 81,881 103,428
65 to 69 0 132,995 78,531 108,165 120,348 91,367 94,073 101,324 102,746 99,543 124,734 132,744 102,134
70 & up 0 0 155,251 56,882 0 57,962 122,333 92,361 89,938 84,628 93,128 89,681 94,088
Total 79,085 87,747 86,522 95,696 96,311 97,221 106,373 107,663 103,768 106,239 125,484 119,718 97,358
GHEIRON & “




C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION

ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

MARIN COUNTY
DISTRIBUTION OF SAFETY ACTIVE MEMBERS
BY AGE AND SERVICE AS OF JULY 1, 2021

COUNTS BY AGE/SERVICE

Age 0 1 2 3 4 5t09 10 to 14 15t0 19 20 to 24 25t0 29 30to 34 35 &up Total
0to 19 0 0 0 0 0 0 0 0 0 0 0 0 0
20 to 24 5 3 1 0 0 0 0 0 0 0 0 0 9
251029 8 9 14 6 10 6 0 0 0 0 0 0 53
30to 34 10 5 0 2 7 29 4 0 0 0 0 0 57
351039 1 1 4 3 5 28 16 3 0 0 0 0 61
40 to 44 1 0 0 1 1 11 11 30 5 0 0 0 60
45 to 49 3 1 2 2 0 2 9 17 16 2 0 0 54
50 to 54 2 0 1 1 1 0 5 10 11 12 0 0 43
55t0 59 1 0 0 0 0 2 1 3 3 1 0 0 11
60 to 64 0 0 0 0 0 1 2 0 1 0 0 0 4

65 to 69 0 0 0 1 0 0 0 1 0 0 0 0 2

70 & up 0 0 0 0 0 0 1 0 0 0 0 1 2
Total 31 19 22 16 24 79 49 64 36 15 0 1 356

MARIN COUNTY
DISTRIBUTION OF SAFETY ACTIVE MEMBERS
PAYROLL BY AGE AND SERVICE AS OF JULY 1, 2021
AVERAGE PAY BY AGE/SERVICE

Age 0 1 2 3 4 5t09 10to14  15t019  20to24  25t029 30to34  35&up Total
0to 19 0 0 0 0 0 0 0 0 0 0 0 0 0
20 to 24 93,272 97,663 100,755 0 0 0 0 0 0 0 0 0 95,567
25t029 || 97,942 93,777 98,085 112,156 108,261 118,523 0 0 0 0 0 0 103,159
30to 34 || 104,863 112,024 0 99,601 106,111 114,249 134,318 0 0 0 0 0 112,302
35t039 || 102,734 96,117 96,255 102,160 121,129 114,220 132,271 129,314 0 0 0 0 118,007
40to 44 || 189,509 0 0 79,997 111,051 106,435 130,134 136,378 138,689 0 0 0 129,460
451049 || 128,035 76,190 122,703 158,423 0 118,314 139,371 136,300 150,398 165,560 0 0 140,150
50to 54 || 126,516 0 189,509 134,971 124,461 0 135,165 118,281 138,778 147,950 0 0 136,339
55t059 || 122,782 0 0 0 0 106,912 90,917 139,145 129,499 128,821 0 0 123,843
60 to 64 0 0 0 0 0 125,151 180,209 0 193,017 0 0 0 169,646
65 to 69 0 0 0 145,163 0 0 0 90,917 0 0 0 0 118,040
70 & up 0 0 0 0 0 0 145,163 0 0 0 0 256,298 || 200,731
Total 108,087 98,390 104,268 115,975 111,106 113,530 134,933 132,618 144,664 149,023 0 256,298 123,044
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION

MARIN SPECIAL DISTRICTS
DISTRIBUTION OF MISCELLANEOUS ACTIVE MEMBERS

BY AGE AND SERVICE AS OF JULY 1, 2021

COUNTS BY AGE/SERVICE

ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Age 0 1 2 3 4 5109  10tol4 15t019 20to24 25029 30t034 35&up || Total
0to 19 0 0 0 0 0 0 0 0 0 0 0 0 0
20 to 24 6 1 0 0 0 0 0 0 0 0 0 0 7
251029 1 3 3 0 1 2 0 0 0 0 0 0 10
300 34 4 1 4 1 0 2 0 0 0 0 0 0 12
351039 4 3 3 2 1 0 0 1 0 0 0 0 14
40 to 44 3 0 3 1 1 3 4 6 3 0 0 0 24
4510 49 2 1 3 2 4 2 2 6 4 0 0 0 26
50 to 54 2 1 0 1 0 0 3 3 4 1 0 0 15
5510 59 3 3 1 0 0 2 1 10 2 3 1 1 27
60 to 64 0 0 1 0 2 3 3 9 3 1 1 1 24
65 to 69 0 0 0 0 0 0 0 0 0 0 0 0 0
70 & up 0 1 0 0 0 1 0 0 0 1 1 0 4

Total 25 14 13 7 9 15 13 35 16 6 3 2 163

MARIN SPECIAL DISTRICTS
DISTRIBUTION OF MISCELLANEOUS ACTIVE MEMBERS
PAYROLL BY AGE AND SERVICE AS OF JULY 1, 2021
AVERAGE PAY BY AGE/SERVICE

Age 0 1 2 3 4 5t09  10tol4  15t019 20to24 25t029 30to34 35&up || Total
0to 19 0 0 0 0 0 0 0 0 0 0 0 0 0
201024 |63,034 40,200 0 0 0 0 0 0 0 0 0 0 59,773
251029 | 85845 51376 81,117 0 97,015 62312 0 0 0 0 0 0 70,496
301034 | 55377 51480 78,611 55127 0 66,084 0 0 0 0 0 0 64,561
351039 | 74085 75266 104431 115538 60,060 0 0 68,582 0 0 0 0 85,368
401044 |85,011 0 87975 81,846 51480 126493 82475 81,587 101354 0 0 0 89,802
451049 | 58317 164,653 120,724 121358 137,773 127,028 72,177 93319 89,513 0 0 0 105,909
50to 54 ||94,148" 85488 0 68,582 0 0 112342 103,036 81,055 106,704 0 0 94,628
551059 | 82,876 99,847 52,000 0 0 104,764 53,520 98,737 91,016 97,603 108,576 68,582 | 92,688
60 to 64 0 0 80,746 0 91,997 116954 76,163 81439 83,768 106,704 61,016 68,582 | 86,027
65 t0 69 0 0 0 0 0 0 0 0 0 0 0 0 0
70 & up 0 72,800 0 0 0 61,016 0 0 0 85488 81,494 0 75,199

Total | 71,619 78150 90,552 97,049 104,849 100,782 84,099 89,927 88,729 98618 83,695 68,582 | 87.666

60




C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

MARIN SPECIAL DISTRICTS
DISTRIBUTION OF SAFETY ACTIVE MEMBERS
BY AGE AND SERVICE AS OF JULY 1, 2021

COUNTS BY AGE/SERVICE

0to 19
20 to 24
251029
30 to 34
35t039
40 to 44
45 to 49
50 to 54
55t059
60 to 64
65 to 69

Age 0 1 2 3 4 5t09 10 to 14 15t0 19 20 to 24 251029 30 to 34 35 & up Total
0 0 0 0 0 0 0 0 0 0 0 0 0

0

]

MARIN SPECIAL DISTRICTS
DISTRIBUTION OF SAFETY ACTIVE MEMBERS
PAYROLL BY AGE AND SERVICE AS OF JULY 1, 2021

AVERAGE PAY BY AGE/SERVICE

5t09 10 to 14 15t0 19 20 to 24 25t029 30to 34 35 & up Total
0 0

93,189
96,931 0 109,025 102,978
112,547
113,094 0 115,574 124,811 138,250 0 125,654
128,430

153,363 134,553 163,953 128,596 153,211
153,508
0 155,319 150,037 154,665 153,340

219,731
Total 98,722 0 109,548 132,402 137,935 156,793 156,093 149,979 132,414
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

NOVATO FIRE PROTECTION DISTRICT
DISTRIBUTION OF MISCELLANEOUS ACTIVE MEMBERS
BY AGE AND SERVICE AS OF JULY 1, 2021

COUNTS BY AGE/SERVICE

Age 0 1 2 3 5t09 10 to 14 15t019  20to24  25t029 30to34  35&up Total

0

0

0

2

0

0

3

3

2

0

0

0

10

NOVATO FIRE PROTECTION DISTRICT
DISTRIBUTION OF MISCELLANEOUS ACTIVE MEMBERS
PAYROLL BY AGE AND SERVICE AS OF JULY 1, 2021
AVERAGE PAY BY AGE/SERVICE

Age 0 1 2 3 4 5t09 10 to 14 15t0 19 20 to 24 251029 30 to 34 35 & up Total

0to 19 0

20 to 24 0

251029 0
30 to 34 78,689

351039 0

40 to 44 0
45t0 49 0 162,745 90,691 0 103,429
50 to 54 127,939
0 0 0 0 0 79,085 0 0 157,128 0 0 0 118,106
Total 0 56,849 129,204 0 0 68,871 162,745 104,940 157,128 0 0 0 108,769

<GHEIRON & o



C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

NOVATO FIRE PROTECTION DISTRICT
DISTRIBUTION OF SAFETY ACTIVE MEMBERS
BY AGE AND SERVICE AS OF JULY 1, 2021

COUNTS BY AGE/SERVICE

Age 0 1 2 3 4 5t09 10 to 14 15t0 19 20 to 24 251029 30 to 34 35 & up Total

NOVATO FIRE PROTECTION DISTRICT
DISTRIBUTION OF SAFETY ACTIVE MEMBERS
PAYROLL BY AGE AND SERVICE AS OF JULY 1, 2021

AVERAGE PAY BY AGE/SERVICE

5109 10to14  15t019 20to24 25t029 30to34 35 &up Total
0 0 0 0
0
108,207 116,040 0 123,174 0 0 115,807
117,299
108,207 115399 122,373 122,563 0 128,930 0 120,344
141,876
0 123,952 0 122,184 123,880 141,502 166,618 0 141,227
153,491
140,156 0 0 0 249,497 194,826
122,567
0
0
| Total | 113,532 117,716 122,534 122,767 0 125810 124,890 139,178 153,102 234,016 [ 138,224 |

<GHEIRON & .



C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

CITY OF SAN RAFAEL
DISTRIBUTION OF MISCELLANEOUS ACTIVE MEMBERS
BY AGE AND SERVICE AS OF JULY 1, 2021

COUNTS BY AGE/SERVICE

Age 0 1 2 3 4 5109  10to14  15t019 201024 251029 30t034  35&up || Total
0to 19 0 0 0 0 0 0 0 0 0 0 0 0 0
20 t0 24 2 1 2 0 0 0 0 0 0 0 0 0 5
25029 1 3 2 2 4 2 0 0 0 0 0 0 14
30 to 34 4 3 2 3 2 7 0 0 0 0 0 0 21
351039 3 1 5 4 2 3 0 2 0 0 0 0 20
40 to 44 0 3 4 2 4 9 4 2 0 0 0 0 28
451049 2 2 3 0 2 3 7 3 4 0 0 0 26
50 to 54 3 1 1 2 0 2 2 4 8 2 1 0 26
551059 1 1 1 2 2 3 3 4 5 2 1 0 25
60 to 64 0 0 1 1 0 5 1 1 3 1 0 0 13
65 t0 69 0 0 1 0 0 2 4 2 0 0 0 1 10
70 & up 0 0 0 0 0 0 0 0 0 0 0 0 0

Total 16 15 22 16 16 36 21 18 20 5 2 1 188

CITY OF SAN RAFAEL
DISTRIBUTION OF MISCELLANEOUS ACTIVE MEMBERS
PAYROLL BY AGE AND SERVICE AS OF JULY 1, 2021
AVERAGE PAY BY AGE/SERVICE

Age 0 1 2 3 4 5109  10tol4 15t019 20to24 25t029 30to34  35&up || Total
0to 19 0 0 0 0 0 0 0 0 0 0 0 0 0
20t024 || 57948  63.882 66300 0 0 0 0 0 0 0 0 0 62,476
251029 | 60,768 66956 60908 91,738 76878 61,071 0 0 0 0 0 0 71,184
301034 || 108338 74660 112,515 87432 62,108 85760 0 0 0 0 0 0 89,009
351039 | 65402 156,741 72359 97206 73,710 85,182 0 89,532 0 0 0 0 84,280
40 t0 44 0 58248 86,707 72989 106226 76,733 95304 52377 0 0 0 0 81,036
451049 || 60,122 63258 84,637 0 72,277 114,154 84810 82,009 78279 0 0 0 82,327
50to 54 || 23426 64350 73,560 154,645 0 97,046 171275 62,502 81,014 101,538 93,927 0 86,509
551059 | 95,795 65384 77,571 93,571 65,686 114,653 106277 85378 95791 78,418 94361 0 91,668
60 to 64 0 0 149,526 180,863 0 109372 168,864 111,872 76,114 88,320 0 0 113,434
65 to 69 0 0 33,384 0 0 86,122 80,876 64,877 0 0 0 76,382 || 73,527
70 & up 0 0 0 0 0 0 0 0 0 0 0 0 0

Total | 68284 71,764 80,728 103,617 79,998 90,784 101,364 75,722 83426 89,646 94,144 76382 | 85235

GHEIRON & o




C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

CITY OF SAN RAFAEL
DISTRIBUTION OF POLICE ACTIVE MEMBERS
BY AGE AND SERVICE AS OF JULY 1, 2021

COUNTS BY AGE/SERVICE

Age 0 1 2 3 4 5t09 10 to 14 15t0 19 20 to 24 251029 30 to 34 35 & up Total

CITY OF SAN RAFAEL
DISTRIBUTION OF POLICE ACTIVE MEMBERS
BY AGE AND SERVICE AS OF JULY 1, 2021

AVERAGE PAY BY AGE/SERVICE

5t09 10 to 14 15t0 19 20 to 24 251029 30 to 34 35 & up Total
0 0 0
95,025
88,695 94,030 104,836 112,855 114,779 124,555 0 102,387
112,063
114,280 118,648 122,162 99,698 121,310 137,794 138,220 0 124,729
158,874
0 123,900 130,405 150,331 136,324
155,901

0 0 0 0

0 125,964 0

Total 101,617 115,223 108,573 115,444 117,391 126,770 139,120 144,453 151,043 157,953 125,863
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

CITY OF SAN RAFAEL
DISTRIBUTION OF FIRE ACTIVE MEMBERS
BY AGE AND SERVICE AS OF JULY 1, 2021

COUNTS BY AGE/SERVICE

Age 0 1 2 3 4 5t09 10to 14 15to 19 20to 24 25t029 30to 34 35 &up Total

CITY OF SAN RAFAEL
DISTRIBUTION OF FIRE ACTIVE MEMBERS
PAYROLL BY AGE AND SERVICE AS OF JULY 1, 2021

AVERAGE PAY BY AGE/SERVICE

Age 0 1 2 3 4 500  10tol4 15019 201024 251029 30t034 35&up | Total
0019 0 0 0 0 0 0 0 0
20 t0 24 81,984
251029 97.598
3010 34 110,197
351039 | 82,461 0 0 0 132,524 145779 140,078 0 0 130,327
40 t0 44 139,172
451049 0 185480 158,167 145721 0 158,571
50 t0 54 148,275
0 156,772 0 156,772
Towl | 83433 95,714 0 99601 109477 127412 153367 155571 155015 153,609 128,265

<GHEIRON & o



C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Changes in Plan Membership: Marin County Miscellaneous

Transfer to  Non-vested

Actives Participating Terminations Vefste(% O.r dm'a.ry ‘Dut.y‘ Retired Beneficiaries T.o.tal
Terminations Disability Disability Participants
Agency Due Refunds
June 30, 2020 1,727 176 387 241 28 84 1,664 278 4,585
New Entrants 141 0 0 0 0 0 0 0 141
Rehires 9 0 6) 3) 0 0 0 0 0
Duty Disabilities 0 0 0 0 0 0 0 0 0
Ordinary Disabilities 0 0 0 0 0 0 0 0 0
Retirements (68) (15) ?2) (11) 0 0 92 4 0
Re.tlremen.ts from Safety with 0 0 0 0 0 0 0 0 0
Misc Service
Vested Terminations (40) 0 0 40 0 0 0 0 0
Died, With Beneficiaries'
Benefit Payable M 0 0 0 0 0 (14) 15 0
Non-Vested Terminations and
Death without beneficiary “8) ) 43 0 0 M (33) 0 (@4
Transfers 2) 16 (@) 3) 0 0 0 0 4
Beneficiary Deaths 0 0 0 0 0 0 0 (14) (14)
Domestic Relations Orders 0 0 0 2 0 0 0 0 2
Withdrawals Paid 12) 2) (1 4 0 0 0 0 29)
Data Corrections 0 2) 8 1) 0 0 3 0 8
June 30, 2021 1,706 170 412 261 28 83 1,710 283 4,653

GHEIRON & -



C2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Changes in Plan Membership: Marin County Safety

Transfer to  Non-vested
Actives Participating Terminations
Agency Due Refunds

Vested Ordinary Duty Total

Retired Beneficiaries
Terminations Disability Disability Participants

361 55 36 26 8 126 269 77 958
June 30, 2020
New Entrants 33 0 0 0 0 0 0 0 33
Rehires 0 0 0 0 0 0 0 0 0
Duty Disabilities 0 0 0 0 0 0 0 0 0
Ordinary Disabilities 0 0 0 0 0 0 0 0 0
Retirements (18) 6) 0 1 0 0 25 0 0
Re'tlremen.ts from Safety with 0 0 0 0 0 0 0 0 0
Misc Service
Vested Terminations ©) @) 0 10 0 0 0 0 0
Died, With Beneficiaries'
Benefit Payable 0 0 0 0 0 @ @ 6 0
Non-Vested Terminations and
Death without beneficiary ©) 0 6 0 0 M M 0 @
Transfers %) 7 0 €)) 0 0 0 0 1
Beneficiary Deaths 0 0 0 0 0 0 0 3) 3)
Domestic Relations Orders 0 0 0 1 0 0 0 0 1
Withdrawals Paid 0 0 2) @) 0 0 0 0 3)
Data Corrections 0 €))] 1 0 0 2 1 (2) 1
June 30, 2021 356 54 41 34 8 125 290 78 986
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C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Changes in Plan Membership: Marin Special Districts Miscellaneous

Transfer to  Non-vested

Actives Participating Terminations Veisteq O'r dm.a.r_v 'Dut.y. Retired Beneficiaries "ljo‘tal
Terminations Disability Disability Participants
Agency Due Refunds
June 30, 2020 155 30 47 19 2 6 135 17 411
New Entrants 29 0 0 0 0 0 0 0 29
Rehires 0 0 0 0 0 0 0 0 0
Duty Disabilities 0 0 0 0 0 0 0 0 0
Ordinary Disabilities 0 0 0 0 0 0 0 0 0
Retirements (10) %) 0 0 0 0 15 0 0
Rgtlremen.ts from Safety with 0 0 0 0 0 0 0 0 0
Misc Service
Vested Terminations (1) 0 0 1 0 0 0 0 0
Died, With Beneficiaries'
Benefit Payable 0 0 0 0 0 0 0 0 0
Non-Vested Terminations and
Death without beneficiary ®) 0 5 0 0 0 0 0 0
Transfers “) 4 0 0 0 0 0 0 0
Beneficiary Deaths 0 0 0 0 0 0 0 0 0
Domestic Relations Orders 0 0 0 0 0 0 0 0 0
Withdrawals Paid @) 0 3) 0 0 0 0 0 “)
Data Corrections 0 1) 0 0 0 0 1 0 0
June 30, 2021 163 28 49 20 2 6 151 17 436

GHEIRON & "



C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Changes in Plan Membership: Marin Special Districts Safety

Transfer to  Non-vested

Actives Participating Terminations VGSSted_ O'r dln.a'ry 'Dut:v' Retired Beneficiaries 'I:o.tal
Terminations Disability Disability Participants
Agency Due Refunds v v
June 30, 2020 51 11 1 2 0 18 30 10 123
New Entrants 6 0 0 0 0 0 0 0 6
Rehires 0 0 0 0 0 0 0 0 0
Duty Disabilities €))] 0 0 0 0 1 0 0 0
Ordinary Disabilities 0 0 0 0 0 0 0 0 0
Retirements 3) 1) 0 0 0 0 4 0 0

Retirements from Safety with

Misc Service 0 0 0 0 0 0 0 0 0
Vested Terminations 1) 0 0 1 0 0 0 0 0
NrvesTemmimnd o000 000 a0
Transfers 0 0 0 0 0 0 0 0 0
Beneficiary Deaths 0 0 0 0 0 0 0 2) 2)
Domestic Relations Orders 0 0 0 0 0 0 0 0 0
Withdrawals Paid 0 0 0 0 0 0 0 0 0
Data Corrections 0 0 0 0 0 0 0 0 0
June 30, 2021 52 10 1 3 0 19 34 8 127

CHEIRON & o



C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Changes in Plan Membership: Marin County and Special Districts All Groups
Transfer to  Non-vested

Actives Participating Terminations Vefsted. O'r dln.a'ry 'Dut.y' Retired Beneficiaries T.o.tal
Terminations  Disability Disability Participants
Agency Due Refunds
June 30, 2020 2,294 272 471 288 38 234 2,098 382 6,077
New Entrants 209 0 0 0 0 0 0 0 209
Rehires 9 0 6) 3) 0 0 0 0 0
Duty Disabilities €))] 0 0 0 0 1 0 0 0
Ordinary Disabilities 0 0 0 0 0 0 0 0 0
Retirements 99) 27) ) (12) 0 0 136 4 0

Retirements from Safety with

Misc Service 0 0 0 0 0 0 0 0 0
Vested Terminations (51) €))] 0 52 0 0 0 0 0
g;‘i’ﬁ‘yligz;‘;eﬁdaﬂey (1) 0 0 0 0 @) (18) 21 0
Npveslmiend s w w0 0@ s o
Transfers an 27 @) 4 0 0 0 0 5
Beneficiary Deaths 0 0 0 0 0 0 0 (19) (19)
Domestic Relations Orders 0 0 0 3 0 0 0 0 3
Withdrawals Paid (13) 2) (16) %) 0 0 0 0 (36)
Data Corrections 0 “) 9 1) 0 2 5 2) 9
June 30, 2021 2,277 262 503 318 38 233 2,185 386 6,202

GHEIRON & .



C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Changes in Plan Membership: Novato Fire Protection District Miscellaneous

Transfer to  Non-vested

Actives Participating Terminations VGSSted_ O'r dln.a'ry 'Dut:v' Retired Beneficiaries 'I:o.tal
Terminations Disability Disability Participants
Agency Due Refunds v v
June 30, 2020 10 0 1 1 0 0 6 1 19
New Entrants 0 0 0 0 0 0 0 0 0
Rehires 0 0 0 0 0 0 0 0 0
Duty Disabilities 0 0 0 0 0 0 0 0 0
Ordinary Disabilities 0 0 0 0 0 0 0 0 0
Retirements 0 0 0 0 0 0 0 0 0
Re'tlremen.ts from Safety with 0 0 0 0 0 0 0 0 0
Misc Service
Vested Terminations 0 0 0 0 0 0 0 0 0
Died, With Beneficiaries'
Benefit Payable 0 0 0 0 0 0 0 0 0
Non-Vested Terminations and
Death without beneficiary 0 0 0 0 0 0 M 0 M
Transfers 0 0 0 0 0 0 0 0 0
Beneficiary Deaths 0 0 0 0 0 0 0 0 0
Domestic Relations Orders 0 0 0 0 0 0 0 0 0
Withdrawals Paid 0 0 0 0 0 0 0 0 0
Data Corrections 0 0 0 0 0 0 0 0 0
June 30, 2021 10 0 1 1 0 0 5 1 18

GHEIRON & ”



C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Changes in Plan Membership: Novato Fire Protection District Safety

Transfer to  Non-vested

Actives Participating Terminations VGSSted_ O'r dln.a'ry 'Dut:v' Retired Beneficiaries 'I:o.tal
Terminations Disability Disability Participants
Agency Due Refunds v v
June 30, 2020 67 11 3 1 0 33 58 19 192
New Entrants 5 0 0 0 0 0 0 0 5
Rehires 0 0 0 0 0 0 0 0 0
Duty Disabilities 0 0 0 0 0 0 0 0 0
Ordinary Disabilities 0 0 0 0 0 0 0 0 0
Retirements )] 0 0 0 0 0 2 0 0
Re'tlremen.ts from Safety with 0 0 0 0 0 0 0 0 0
Misc Service
Vested Terminations 0 0 0 0 0 0 0 0 0
Died, With Beneficiaries'
Benefit Payable 0 0 0 0 0 0 M ! 0
Non-Vested Terminations and
Death without beneficiary M 0 ! 0 0 0 M 0 M
Transfers 0 0 0 0 0 0 0 0 0
Beneficiary Deaths 0 0 0 0 0 0 0 0 0
Domestic Relations Orders 0 0 0 0 0 0 0 0 0
Withdrawals Paid 0 0 0 0 0 0 0 0 0
Data Corrections 0 0 0 0 0 0 0 0 0
June 30, 2021 69 11 4 1 0 33 58 20 196

GHEIRON & s



C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Changes in Plan Membership: Novato Fire Protection District All Groups

Transfer to  Non-vested

Actives Participating Terminations VGSSted_ O'r dln.a'ry 'Dut:v' Retired Beneficiaries 'I:o.tal
Terminations Disability Disability Participants
Agency Due Refunds v v
June 30, 2020 77 11 4 2 0 33 64 20 211
New Entrants 5 0 0 0 0 0 0 0 5
Rehires 0 0 0 0 0 0 0 0 0
Duty Disabilities 0 0 0 0 0 0 0 0 0
Ordinary Disabilities 0 0 0 0 0 0 0 0 0
Retirements )] 0 0 0 0 0 2 0 0
Re'tlremen.ts from Safety with 0 0 0 0 0 0 0 0 0
Misc Service
Vested Terminations 0 0 0 0 0 0 0 0 0
Died, With Beneficiaries'
Benefit Payable 0 0 0 0 0 0 M ! 0
Non-Vested Terminations and
Death without beneficiary M 0 ! 0 0 0 @ 0 @)
Transfers 0 0 0 0 0 0 0 0 0
Beneficiary Deaths 0 0 0 0 0 0 0 0 0
Domestic Relations Orders 0 0 0 0 0 0 0 0 0
Withdrawals Paid 0 0 0 0 0 0 0 0 0
Data Corrections 0 0 0 0 0 0 0 0 0
June 30, 2021 79 11 5 2 0 33 63 21 214

GHEIRON & 0



C2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Changes in Plan Membership: City of San Rafael Miscellaneous

Transfer to  Non-vested
Actives Participating Terminations
Agency Due Refunds

Vested Ordinary Duty Total

Retired  Beneficiari
Terminations Disability  Disability SHEE CNElICIATIES o rticipants

June 30, 2020 205 64 85 46 3 18 278 43 742
New Entrants 23 0 0 0 0 0 0 0 23
Rehires 0 0 0 0 0 0 0 0 0
Duty Disabilities 0 0 0 0 0 0 0 0 0
Ordinary Disabilities 0 0 0 0 0 0 0 0 0
Retirements (10) 2) (1) 2) 0 0 14 1 0

Retirements from Safety with

Misc Service 0 0 0 0 0 0 0 0 0
Vested Terminations @) 0 0 7 0 0 0 0 0
Nrvestommd g w 000w o0
Transfers (10) 17 4 2) 0 0 0 0 1
Beneficiary Deaths 0 0 0 0 0 0 0 3) 3)
Domestic Relations Orders 0 0 0 1 0 0 0 1 2
Withdrawals Paid 0 0 Q) 2) 0 0 0 0 (@)
Data Corrections 0 0 0 0 0 0 0 0 0
June 30, 2021 188 78 89 48 2 18 289 43 755

GHEIRON & s



C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Changes in Plan Membership: City of San Rafael Police
Transfer to  Non-vested

Actives Participating Terminations Ve'stec! O.rdln‘a.ry ‘Dut.y' Retired Beneficiaries T:O,t al
Terminations Disability Disability Participants
Agency Due Refunds : :

June 30, 2020 60 14 13 20 0 43 80 24 254
New Entrants 3 0 0 0 0 0 0 0 3
Rehires 1 0 1) 0 0 0 0 0 0
Duty Disabilities 0 0 0 0 0 0 0 0 0
Ordinary Disabilities 0 0 0 0 0 0 0 0 0
Retirements 2) 2) 0 @) 0 0 5 0 0
Re.tlremen‘ts from Safety with 0 0 0 0 0 0 0 0 0
Misc Service
Vested Terminations (1) 0 0 1 0 0 0 0 0
Died, With Beneficiaries'

Benefit Payable 0 0 0 0 0 M ) 4 0
Non-Vested Terminations and
Death without beneficiary 0 0 0 0 0 M 0 0 M
Transfers 7 2 0 2) 0 0 0 0 7
Beneficiary Deaths 0 0 0 0 0 0 0 2) 2)
Domestic Relations Orders 0 0 0 0 0 0 0 0 0
Withdrawals Paid 0 0 (@) 0 0 0 0 0 (€)]
Data Corrections 0 0 0 0 0 0 0 0 0
June 30, 2021 68 14 11 18 0 41 82 26 260
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C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Changes in Plan Membership: City of San Rafael Fire
Transfer to  Non-vested

Actives Participating Terminations VGSSted_ O'r dln.a'ry 'Dut:v' Retired Beneficiaries 'I:o.tal
Terminations Disability Disability Participants
Agency Due Refunds v v
June 30, 2020 67 5 10 5 0 24 86 22 219
New Entrants 9 0 0 0 0 0 0 0 9
Rehires 0 0 0 0 0 0 0 0 0
Duty Disabilities 0 0 0 0 0 0 0 0 0
Ordinary Disabilities 0 0 0 0 0 0 0 0 0
Retirements )] 0 0 0 0 0 2 0 0
Re'tlremen.ts from Safety with 0 0 0 0 0 0 0 0 0
Misc Service
Vested Terminations 2) 0 0 2 0 0 0 0 0
Died, With Beneficiaries'
Benefit Payable 0 0 0 0 0 0 0 0 0
Non-Vested Terminations and
Death without beneficiary ) 0 ! 0 0 0 @ 0 )
Transfers 0 1 0 @) 0 0 0 0 0
Beneficiary Deaths 0 0 0 0 0 0 0 0 0
Domestic Relations Orders 0 0 0 0 0 0 0 0 0
Withdrawals Paid 0 0 @) 0 0 0 0 0 1)
Data Corrections 0 0 0 0 0 0 0 0 0
June 30, 2021 70 6 10 6 0 24 86 22 224
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Changes in Plan Membership: City of San Rafael All Groups

Transfer to  Non-vested
Actives Participating Terminations
Agency Due Refunds

Vested Ordinary Duty Total

Retired  Beneficiari
Terminations Disability  Disability SHEE CNElICIATIES o rticipants

June 30, 2020 332 83 108 71 3 85 444 89 1,215
New Entrants 35 0 0 0 0 0 0 0 35
Rehires 1 0 €))] 0 0 0 0 0 0
Duty Disabilities 0 0 0 0 0 0 0 0 0
Ordinary Disabilities 0 0 0 0 0 0 0 0 0
Retirements (14) 4 1) 3) 0 0 21 1 0

Retirements from Safety with

Misc Service 0 0 0 0 0 0 0 0 0
Vested Terminations (10) 0 0 10 0 0 0 0 0
NovemTomiond gy w0 0w o0
Transfers 3) 20 4 %) 0 0 0 0 8
Beneficiary Deaths 0 0 0 0 0 0 0 5) %)
Domestic Relations Orders 0 0 0 1 0 0 0 1 2
Withdrawals Paid 0 0 (7 2) 0 0 0 0 )
Data Corrections 0 0 0 0 0 0 0 0 0
June 30, 2021 326 98 110 72 2 83 457 91 1,239
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Benefit Form Elections: Marin County and Special Districts

Status Marin County Marin Special Districts Total
Misc Safety Misc Safety

Service Retired
Option 1 - Cash Refund Annuity 61 3 5 0 69
Option 2 - J&S 100% 86 25 11 7 129
Option 3 - J&S 50% 10 2 0 1 13
Option 4 1 0 0 0 1
Unmodified Benefit Option 1,552 260 135 25 1,972
Unmodified Option - Service Connected Disability 0 0 0 1 1
(missing) 0 0 0 0 0
Total Service Retired 1,710 290 151 34 2,185
Ordinary Disability
Option 1 - Cash Refund Annuity 3 0 0 0 3
Option 2 - J&S 100% 3 1 0 0 4
Option 3 - J&S 50% 0 0 0 0 0
Option 4 0 0 0 0 0
Unmodified Benefit Option 22 7 2 0 31
Unmodified Option - Service Connected Disability 0 0 0 0 0
(missing) 0 0 0 0 0
Total Ordinary Disability 28 8 2 0 38
Duty Disability
Option 1 - Cash Refund Annuity 1 2 1 0 4
Option 2 - J&S 100% 0 1 0 1 2
Option 3 - J&S 50% 1 1 0 0 2
Option 4 0 0 0 0 0
Unmodified Benefit Option 1 1 0 0 2
Unmodified Option - Service Connected Disability 80 120 5 18 223
(missing) 0 0 0 0 0
Total Duty Disability 83 125 6 19 233
Total 1,821 423 159 53 2,456
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C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Benefit Form Elections: Novato Fire Protection District

Status Miscellaneous Safety

Service Retired
Option 1 - Cash Refund Annuity 0 0 0
Option 2 - J&S 100% 0 2 2
Option 3 - J&S 50% 1 0 1
Option 4 0 0 0
Unmodified Benefit Option 4 56 60
Unmodified Option - Service Connected Disability 0 0 0
(missing) 0 0 0
Total Service Retired 5 58 63
Ordinary Disability
Option 1 - Cash Refund Annuity 0 0 0
Option 2 - J&S 100% 0 0 0
Option 3 - J&S 50% 0 0 0
Option 4 0 0 0
Unmodified Benefit Option 0 0 0
Unmodified Option - Service Connected Disability 0 0 0
(missing) 0 0 0
Total Ordinary Disability 0 0 0
Duty Disability
Option 1 - Cash Refund Annuity 0 0 0
Option 2 - J&S 100% 0 0 0
Option 3 - J&S 50% 0 0 0
Option 4 0 0 0
Unmodified Benefit Option 0 0 0
Unmodified Option - Service Connected Disability 0 33 33
(missing) 0 0 0
Total Duty Disability 0 33 33
Total 5 91 96
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Benefit Form Elections: City of San Rafael

Miscellaneous Police

Service Retired
Option 1 - Cash Refund Annuity 7 1 0 8
Option 2 - J&S 100% 28 12 6 46
Option 3 - J&S 50% 2 0 1 3
Option 4 0 0 0 0
Unmodified Benefit Option 252 68 79 399
Unmodified Option - Service Connected Disability 0 0 0 0
(missing) 0 1 0 1
Total Service Retired 289 82 86 457
Ordinary Disability
Option 1 - Cash Refund Annuity 0 0 0 0
Option 2 - J&S 100% 0 0 0 0
Option 3 - J&S 50% 0 0 0 0
Option 4 0 0 0 0
Unmodified Benefit Option 2 0 0 2
Unmodified Option - Service Connected Disability 0 0 0 0
(missing) 0 0 0 0
Total Ordinary Disability 2 0 0 2
Duty Disability
Option 1 - Cash Refund Annuity 1 1 0 2
Option 2 - J&S 100% 0 0 0 0
Option 3 - J&S 50% 0 0 0 0
Option 4 0 0 0 0
Unmodified Benefit Option 1 0 0 1
Unmodified Option - Service Connected Disability 16 40 24 80
(missing) 0 0 0 0
Total Duty Disability 18 41 24 83
Total 309 123 110 542
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Marin County and Special Districts: Service Retired

Marin County Marin Special Districts
Miscellaneous Safety Miscellaneous Safety Total

Average Average Average Average Average
Age Number Annual Number Annual Number Annual Number Annual Number Annual
Benefit Benefit Benefit Benefit Benefit

0to24 0 $0 0 $0 0 $0 0 $0 0 $0

25t029 0 $0 0 $0 0 $0 0 $0 0 $0

30to 34 0 $0 0 $0 0 $0 0 $0 0 $0

35t039 0 $0 0 $0 0 $0 0 $0 0 $0

40 to 44 0 $0 0 $0 0 $0 0 $0 0 $0
45 to 49 0 $0 2 $56,346 0 $0 0 $0 2 $56,346
50 to 54 22 $17,340 44 $58,664 1 $15,774 3 $44,592 70 $44,461
55t0 59 97 $27,735 52 $65,703 10 $14,803 8 $55,840 167 $40,129
60 to 64 204 $36,368 63 $71,952 26 $47,949 9 $86,093 302 $46,288
65 to 69 318 $42,762 55 $81,734 44 $39,283 9 $69,680 426 $48,003
70to 74 436 $41,266 30 $79,037 31 $39,658 2 $99,229 499 $43,669
75t0 79 289 $43,902 27 $71,488 27 $36,216 2 $60,505 345 $45,556
80 to 84 183 $44,602 14 $113,254 10 $54,337 1 $171,585 208 $50,302
85 to 89 106 $33,865 2 $30,199 2 $30,172 0 $0 110 $33,731
90 to 94 42 $44,521 1 $68,605 0 $0 0 $0 43 $45,081
95+ 13 $24,902 0 $0 0 $0 0 $0 13 $24,902

<Total> 1,710  $40,184 290 $72,947 151 $39,403 34 $72,909 2,185  $44,988
Marin County and Special Districts: Duty Disabled

Marin County Marin Special Districts
Miscellaneous Safety Miscellaneous Safety Total

Average Average Average Average Average
Number Annual Number Annual Number Annual Number Annual Number Annual
Benefit Benefit Benefit Benefit Benefit

0to 24 0 $0 0 $0 0 $0 0 $0 0 $0

251029 0 $0 0 $0 0 $0 0 $0 0 $0

30to 34 0 $0 0 $0 0 $0 0 $0 0 $0
35t039 0 $0 1 $53,257 0 $0 0 $0 1 $53,257
40 to 44 0 $0 4 $51,552 0 $0 0 $0 4 $51,552
45 to 49 2 $33,142 5 $54,516 1 $16,196 1 $74,878 9 $47,771
50 to 54 3 $26,238 13 $55,034 0 $0 2 $61,011 18 $50,899
55t0 59 6 $30,449 26 $55,996 1 $49,329 1 $62,864 34 $51,494
60 to 64 12 $41,389 19 $73,748 1 $67,210 3 $65,117 35 $61,727
65 to 69 20 $34,804 23 $76,458 0 $0 4 $70,170 47 $58,198
70 to 74 15 $42,818 8 $62,653 0 $0 3 $54,691 26 $50,291
75t0 79 14 $37,476 14 $74,300 3 $25,648 4 $68,270 35 $54,711
80 to 84 8 $69,453 8 $49,026 0 $0 1 $43,149 17 $58,293
85 to 89 3 $29,698 2 $42,551 0 $0 0 $0 5 $34,839
90 to 94 0 $0 1 $37,692 0 $0 0 $0 1 $37,692
95+ 0 $0 1 $35,811 0 $0 0 $0 1 $35,811
<Total> 83 $40,146 125 $63,643 6 $34,947 19 $64,005 233 $54,563
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Marin County and Special Districts: Ordinary Disabled
Marin County Marin Special Districts

Miscellaneous Safety Miscellaneous Safety Total
Average Average Average Average Average
Age Number Annual Number Annual Number Annual Number Annual Number Annual
Benefit Benefit Benefit Benefit Benefit
0to24 0 $0 0 $0 0 $0 0 $0 0 $0
25t029 0 $0 0 $0 0 $0 0 $0 0 $0
30to 34 0 $0 0 $0 0 $0 0 $0 0 $0
35t039 0 $0 1 $2,481 0 $0 0 $0 1 $2,481
40 to 44 1 $25,277 1 $38,745 0 $0 0 $0 2 $32,011
45 to 49 1 $2,430 0 $0 0 $0 0 $0 1 $2,430
50 to 54 0 $0 0 $0 0 $0 0 $0 0 $0
55t0 59 0 $0 3 $42,936 1 $38,849 0 $0 4 $41,915
60 to 64 1 $23,992 1 $61,732 0 $0 0 $0 2 $42,862
65 to 69 7 $26,552 1 $100,091 0 $0 0 $0 8 $35,745
70to 74 5 $19,398 1 $28,359 1 $14,985 0 $0 7 $20,048
75t0 79 9 $22,141 0 $0 0 $0 0 $0 9 $22,141
80 to 84 2 $17,910 0 $0 0 $0 0 $0 2 $17,910
85 to 89 1 $3,164 0 $0 0 $0 0 $0 1 $3,164
90 to 94 1 $63,138 0 $0 0 $0 0 $0 1 $63,138
95+ 0 $0 0 $0 0 $0 0 $0 0 $0
<Total> 28 $22,712 8 $45,027 2 $26,917 0 $0 38 $27,631

Marin County and Special Districts: Beneficiaries

Marin County Marin Special Districts
Miscellaneous Safety Miscellaneous Safety Total

Average Average Average Average Average
Number Annual Number Annual Number Annual Number Annual Number Annual
Benefit Benefit Benefit Benefit Benefit
0to 24 1 $16,473 0 $0 0 $0 0 $0 1 $16,473
251029 1 $47,610 0 $0 0 $0 0 $0 1 $47,610

30to 34 0 $0 0 $0 0 $0 0 $0 0 $0

35t039 0 $0 0 $0 0 $0 0 $0 0 $0
40 to 44 2 $19,772 1 $32,351 0 $0 0 $0 3 $23,965
45 to 49 4 $21,405 0 $0 1 $16,196 1 $49,554 6 $25,228
50 to 54 5 $16,499 5 $28,404 2 $17,558 0 $0 12 $21,636
55t0 59 15 $19,130 12 $55,338 1 $14,226 1 $38,679 29 $34,617
60 to 64 22 $23,114 9 $37,862 3 $47,512 2 $68,881 36 $31,377
65 to 69 35 $26,104 11 $46,486 1 $39,045 1 $66,425 48 $31,885
70 to 74 58 $27,894 12 $56,193 3 $25,897 1 $28,091 74 $32,405
75t0 79 38 $28,204 12 $50,289 3 $30,742 1 $55,806 54 $33,764
80 to 84 41 $27,726 7 $35,129 2 $17,533 1 $42,834 51 $28,639
85 to 89 36 $32,431 7 $35,622 1 $5,111 0 $0 44 $32,318
90 to 94 18 $32,615 1 $25,520 0 $0 0 $0 19 $32,241
95+ 7 $28,777 1 $62,218 0 $0 0 $0 8 $32,957
<Total> 283 $27,432 78 $45,530 17 $26,895 8 $52,394 386 $31,583
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Novato Fire Protection District: Service Retired

Miscellaneous Safety Total
Average Average Average
Age  Number Annual Number Annual Number Annual
Benefit Benefit Benefit
0to24 0 $0 0 $0 0 $0
251029 0 $0 0 $0 0 $0
30to 34 0 $0 0 $0 0 $0
35t039 0 $0 0 $0 0 $0
40 to 44 0 $0 0 $0 0 $0
45 to 49 0 $0 1 $130,447 1 $130,447
50 to 54 0 $0 4 $87,447 4 $87,447
55t0 59 1 $11,131 5 $173,627 6 $146,544
60 to 64 1 $8,834 9 $84,913 10 $77,305
65 to 69 2 $52,887 11 $134,265 13 $121,746
70 to 74 0 $0 12 $113,053 12 $113,053
75t0 79 1 $114,479 11 $118,892 12 $118,524
80 to 84 0 $0 5 $87,863 5 $87,863
85 to 89 0 $0 0 $0 0 $0
90 to 94 0 $0 0 $0 0 $0
95+ 0 $0 0 $0 0 $0
<Total> 5 $48,044 58 $115,401 63 $110,055

Novato Fire Protection District: Duty Disabled

Miscellaneous Safety Total
Average Average Average
Number Annual Number Annual Number Annual
Benefit Benefit Benefit
0to24 0 $0 0 $0 0 $0
2510 29 0 $0 0 $0 0 $0
30 to 34 0 $0 0 $0 0 $0
35to0 39 0 $0 0 $0 0 $0
40 to 44 0 $0 1 $64,380 1 $64,380
45 to 49 0 $0 0 $0 0 $0
50 to 54 0 $0 2 $178,151 2 $178,151
5510 59 0 $0 5 $88,062 5 $88,062
60 to 64 0 $0 0 $0 0 $0
65 to 69 0 $0 6 $79,673 6 $79,673
70 to 74 0 $0 5 $92,558 5 $92,558
75t0 79 0 $0 12 $76,309 12 $76,309
80 to 84 0 $0 2 $66,723 2 $66,723
85 to 89 0 $0 0 $0 0 $0
90 to 94 0 $0 0 $0 0 $0
95+ 0 $0 0 $0 0 $0
<Total> 0 $0 33 $86,393 33 $86,393
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C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Novato Fire Protection District: Ordinary Disabled

Miscellaneous Safety Total

Average Average Average

Age  Number Annual Number Annual Number Annual

Benefit Benefit Benefit
0to24 0 $0 0 $0 0 $0
251029 0 $0 0 $0 0 $0
30to 34 0 $0 0 $0 0 $0
35t039 0 $0 0 $0 0 $0
40 to 44 0 $0 0 $0 0 $0
45 to 49 0 $0 0 $0 0 $0
50 to 54 0 $0 0 $0 0 $0
55t0 59 0 $0 0 $0 0 $0
60 to 64 0 $0 0 $0 0 $0
65 to 69 0 $0 0 $0 0 $0
70 to 74 0 $0 0 $0 0 $0
75t0 79 0 $0 0 $0 0 $0
80 to 84 0 $0 0 $0 0 $0
85 to 89 0 $0 0 $0 0 $0
90 to 94 0 $0 0 $0 0 $0
95+ 0 $0 0 $0 0 $0
<Total> 0 $0 0 $0 0 $0

Novato Fire Protection District: Surviving Beneficiaries

Miscellaneous Safety Total
Average Average Average
Age Number Annual Number Annual Number Annual
Benefit Benefit Benefit
0to24 0 $0 0 $0 0 $0
251029 0 $0 0 $0 0 $0
30to 34 0 $0 0 $0 0 $0
35t039 0 $0 0 $0 0 $0
40 to 44 0 $0 0 $0 0 $0
45 to 49 0 $0 0 $0 0 $0
50 to 54 0 $0 1 $83,210 1 $83,210
55t0 59 1 $12,990 3 $23,794 4 $21,093
60 to 64 0 $0 3 $43,057 3 $43,057
65 to 69 0 $0 2 $44,636 2 $44,636
70 to 74 0 $0 8 $44,376 8 $44,376
75t0 79 0 $0 3 $55,876 3 $55,876
80 to 84 0 $0 0 $0 0 $0
85 to 89 0 $0 0 $0 0 $0
90 to 94 0 $0 0 $0 0 $0
95+ 0 $0 0 $0 0 $0
<Total> 1 $12,990 20 $44,783 21 $43,269
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

City of San Rafael: Service Retired

Miscellaneous Police Fire Total
Average Average Average Average
Age Number Annual Number Annual Number Annual Number Annual
Benefit Benefit Benefit Benefit
0to 24 0 $0 0 $0 0 $0 0 $0
251029 0 $0 0 $0 0 $0 0 $0
30to 34 0 $0 0 $0 0 $0 0 $0
35t039 0 $0 0 $0 0 $0 0 $0
40 to 44 0 $0 0 $0 0 $0 0 $0
45 to 49 0 $0 0 $0 0 $0 0 $0
50 to 54 3 $11,364 6 $21,607 4 $91,873 13 $40,864
55t0 59 30 $40,029 14 $64,227 9 $84,446 53 $53,963
60 to 64 46 $46,700 14 $68,255 22 $96,964 82 $63,866
65 to 69 70 $44,681 14 $81,136 17 $130,095 101 $64,111

70 to 74 68 $48,227 19 $117,534 14 $115,436 101 $70,581
75t0 79 38 $36,850 11 $67,353 7 $89,652 56 $49.,442

80 to 84 16 $23,210 3 $37,258 7 $78,089 26 $39,606
85 to 89 11 $22,142 1 $118,135 4 $85,878 16 $44,076
90 to 94 4 $25,419 0 $0 1 $51,088 5 $30,553

95+ 3 $2,071 0 $0 1 $62,781 4 $17,249

<Total> 289 $41,223 82 $77,125 86 $101,395 457 $58,988

City of San Rafael: Duty Disabled

Miscellaneous Police Fire Total
Average Average Average Average
Number Annual Number Annual Number Annual Number Annual
Benefit Benefit Benefit

0to24 0 $0 0 $0 0 $0 0 $0

25t029 0 $0 0 $0 0 $0 0 $0

30 to 34 0 $0 0 $0 0 $0 0 $0

35to 39 0 $0 0 $0 0 $0 0 $0
40 to 44 0 $0 6 $65,400 0 $0 6 $65,400
45t0 49 0 $0 4 $66,468 0 $0 4 $66,468
50 to 54 2 $21,478 4 $54,775 1 $55,269 7 $45,332
55to 59 2 $42,155 3 $65,002 2 $79,501 7 $62,617
60 to 64 1 $11,488 4 $60,218 2 $137,374 7 $75,301
65 to 69 2 $16,941 4 $102,264 6 $108,385 12 $91,104
70 to 74 4 $36,910 8 $74,651 6 $95,772 18 $73,304
75to 79 5 $35,936 3 $59,178 7 $98,001 15 $69,548
80 to 84 2 $31,828 5 $38,213 0 $0 7 $36,389

85 to 89 0 $0 0 $0 0 $0 0 $0

90 to 94 0 $0 0 $0 0 $0 0 $0

95+ 0 $0 0 $0 0 $0 0 $0
<Total> 18 $31,312 41 $65,564 24 $99,999 83 $68,093
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C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

City of San Rafael: Ordinary Disabled

Miscellaneous Police Fire Total

Average Average Average Average

Age Number Annual Number Annual Number Annual Number Annual

Benefit Benefit Benefit Benefit
0to 24 0 $0 0 $0 0 $0 0 $0
251029 0 $0 0 $0 0 $0 0 $0
30to 34 0 $0 0 $0 0 $0 0 $0
35t039 0 $0 0 $0 0 $0 0 $0
40 to 44 0 $0 0 $0 0 $0 0 $0
45 to 49 0 $0 0 $0 0 $0 0 $0
50 to 54 0 $0 0 $0 0 $0 0 $0
55t0 59 0 $0 0 $0 0 $0 0 $0
60 to 64 0 $0 0 $0 0 $0 0 $0
65 to 69 0 $0 0 $0 0 $0 0 $0
70 to 74 0 $0 0 $0 0 $0 0 $0

75t0 79 1 $17,943 0 $0 0 $0 1 $17,943
80 to 84 0 $0 0 $0 0 $0 0 $0
85t0 89 0 $0 0 $0 0 $0 0 $0
90 to 94 0 $0 0 $0 0 $0 0 $0

95+ 1 $9,228 0 $0 0 $0 1 $9,228

<Total> 2 $13,586 0 $0 0 $0 2 $13,586

City of San Rafael: Surviving Beneficiaries

Miscellaneous Police Fire Total
Average Average Average Average
Number Annual Number Annual Number Annual Number Annual
Benefit Benefit Benefit Benefit
0to24 0 $0 0 $0 0 $0 0 $0
25t029 0 $0 0 $0 0 $0 0 $0
30 to 34 0 $0 0 $0 0 $0 0 $0
35to 39 0 $0 0 $0 0 $0 0 $0
40 to 44 0 $0 0 $0 0 $0 0 $0
45t0 49 1 $18,043 0 $0 0 $0 1 $18,043
50 to 54 2 $11,180 2 $33,163 1 $16,555 5 $21,048
55to 59 5 $15,076 3 $40,829 1 $19,824 9 $24,188
60 to 64 4 $20,350 3 $23,755 3 $32,519 10 $25,022
65 to 69 6 $16,550 5 $26,314 4 $74,709 15 $35,313
70 to 74 3 $42,915 6 $40,901 1 $107,793 10 $48,194
75to 79 8 $31,773 2 $42,318 3 $31,710 13 $33,381
80 to 84 4 $16,410 2 $76,700 3 $37,888 9 $36,967
85 to 89 4 $30,516 3 $54,891 4 $31,000 11 $37,340
90 to 94 6 $26,617 0 $0 2 $34,479 8 $28,582
95+ 0 $0 0 $0 0 $0 0 $0
<Total> 43 $23,880 26 $39,991 22 $42,833 91 $33,065
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Retirement Eligibility
Number Reaching Service Retirement Eligibility

As Defined in Section 1.1 in Year(s)
Current Actives

County
Miscellaneous Tier 1 2 2 0 0 0 0 0 0 2
Miscellaneous Tier 2 26 26 0 0 0 0 0 0 26
Miscellaneous Tier 3 537 374 24 22 17 15 14 54 520
Miscellaneous Tier 3A 70 19 7 5 0 4 4 9 48
Miscellaneous Tier 4 136 8 12 13 6 10 5 39 93
Miscellaneous Tier 5 935 84 31 40 39 47 37 123 401
Safety Tier 1A 1 1 0 0 0 0 0 0 1
Safety Tier 2A 41 23 1 2 0 3 1 9 39
Safety Tier 2B 159 58 15 11 12 8 7 29 140
Safety Tier 3 155 2 0 2 3 1 5 6 19
Total County 2,062 597 90 95 77 88 73 269 1,289
Courts
Courts Tier 1 0 0 0 0 0 0
Courts Tier 2 1 1 0 0 0 0 0 0 1
Courts Tier 3 51 33 3 0 4 0 0 10 50
Courts Tier 4 4 2 0 0 0 0 0 2 4
Courts Tier 5 46 0 0 0 4 3 7 19
Total Courts 102 41 3 0 4 4 3 19 74
Special Districts
South Marin Fire Miscellaneous 7 0 0 0 0 0 1 1 2
South Marin Fire Safety 52 14 2 1 1 3 2 7 30
Mosquito District 33 13 2 0 1 1 2 7 26
LAFCO 3 0 0 0 0 1 0 0 1
Tamalpais CSD 11 2 1 0 0 0 0 4 7
Marin CSD 7 0 0 0 1 3 1 1 6
Total Special Districts 113 29 5 1 3 8 6 20 72
Total County and Special Districts 2,277 667 98 96 84 100 82 308 1,435
Novato
Miscellaneous 10 3 0 0 0 2 2 1 8
Safety 69 25 6 2 10 2 1 5 51
Total Novato 79 28 2 10 4 3 6 59
San Rafael
Miscellaneous Tier 1 70 45 5 3 1 4 1 8 67
Miscellaneous Tier 2 15 2 3 1 0 0 1 4 11
Miscellaneous Tier 3 103 9 1 2 6 4 8 11 41
Fire Tier 1 28 12 2 1 1 0 4 8 28
Fire Tier 2 12 0 0 0 0 0 0 4 4
Fire Tier 3 30 0 0 0 0 0 0 4 4
Safety Tier 1 27 16 3 1 4 0 1 2 27
Safety Tier 2 5 0 0 0 0 0 0 1 1
Safety Tier 3 36 0 0 0 0 1 1 0 2
Total San Rafael 326 84 14 8 12 9 16 42 185




C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX B — STATEMENT OF CURRENT ACTUARIAL ASSUMPTIONS AND METHODS

The assumptions and methods used in the actuarial valuation as of June 30, 2021 are based on an
experience study covering the period from July 1, 2017 through June 30, 2020, as adopted by the
Board at a meeting on January 13, 2021. Please refer to the experience study report for the
rationale for each assumption.

Actuarial Methods

1. Actuarial Cost Method

The actuarial valuation is prepared using the Entry Age Actuarial Cost Method
(CERL 31453.5). Under the principles of this method, the actuarial present value of the
projected benefits of each individual included in the valuation is allocated as a level
percentage of the individual’s projected compensation between entry age and assumed
exit (until maximum retirement age). For members who transferred from outside of
MCERA, entry age is based on entry into the system. The normal cost for the Plan is
based on the sum of the individual normal costs for each member (Individual Entry Age
Method).

The UAL (or Surplus Funding) is amortized as a percentage of the projected salaries of
present and future members of MCERA. Effective with the June 30, 2013 valuation, the
UAL as of June 30, 2013 is amortized over a closed 17-year period (9 years remaining as
of June 30, 2021), except for the additional UAL attributable to the extraordinary loss
from 2008-2009, which is being amortized over a separate closed period (17 years as of
June 30, 2021). Surplus Funding is only amortized if the Plan’s Funded Ratio exceeds
120% and other conditions are met.

Any subsequent unexpected change in the Unfunded Actuarial Liability after
June 30, 2013 is amortized over 24 years (22 years for assumption changes) that includes
a five-year phase-in and four-year phase-out (three/two years for assumption changes) of
the payments/credits for each annual layer.

2. Valuation of Assets

As of the June 30, 2014 valuation, assets are valued using the market value. The assets
used to compute the UAL are the Market Value of Assets, minus the value of any
non-valuation contingency reserves.

Actuarial Assumptions

1. Rate of Return

Assets are assumed to earn 6.75% net of investment expenses.

2. Administrative Expenses

Administrative expenses are assumed to be $5,137,500 for the next year, to be split
between employees and employers based on their share of the overall contributions.
Administrative expenses are assumed to increase by 2.75% per year.
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3. Cost-of-Living

The cost-of-living as measured by the Consumer Price Index (CPI) will increase at the
rate of 2.50% per year.

4. Post Retirement COLA

COLAs are assumed at the rate of 2.5% for members with a 4% COLA cap, 2.4% for
members with a 3% COLA cap, and 1.9% for members with a 2% COLA cap.

5. Internal Revenue Code Section 415 Limit
The Internal Revenue Code Section 415 maximum benefit limitations are not reflected in
the valuation for funding purposes. Any limitation is reflected in a member’s benefit at
the time of retirement.

6. Internal Revenue Code Section 401(a)(17)
The Internal Revenue Code Section 401(a)(17) maximum compensation limitation is
reflected in the valuation to project compensation and benefits. The limit is expected to
increase by 2.50% in future years.

7. PEPRA Compensation Limit
The PEPRA Pensionable Compensation Limit (GC 7522.10) is reflected in the valuation
to project compensation and benefits for PEPRA members. The limit is expected to
increase by 2.50% in future years.

8. Interest on Member Contributions
The annual credited interest rate on member contributions is assumed to be 6.75%.

9. Sick Leave Service Credit Upon Retirement
Active members’ benefits are adjusted by a percentage, in accordance with the table

below, for anticipated conversions of sick leave or other terminal earnings to retirement
service credit or final compensation.

Non-PEPRA
Marin County 1.50%
Marin Courts 1.50%
Marin Special Districts 1.50%
Novato Fire Protection District 4.00%
City of San Rafael 1.50%
PEPRA 1.50%
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10. Family Composition

Percentage married for all active members who retire, become disabled, or die during
active service is shown in the table below. Male members are assumed to be three years
older than their spouses and female members are assumed to be two years younger than
their spouses.

Percentage Married

Class and Gender Percentage
Miscellaneous Males 75%
Miscellaneous Females 55%
Safety Males 85%
Safety Females 55%

11. Increases in Pay

Wage inflation component: 3.00%

Additional longevity and promotion component:

Service Miscellaneous Safety
0 6.00% 5.00%
1 6.00% 5.00%
2 5.00% 4.50%
3 4.00% 4.00%
4 3.00% 3.50%
5 2.25% 3.00%
6 1.75% 2.50%
7 1.40% 2.20%
8 1.20% 1.90%
9 1.00% 1.70%
10 0.85% 1.50%
11 0.75% 1.40%
12 0.75% 1.30%

13+ 0.75% 1.25%

12. Overall Pensionable Compensation Growth

Overall pensionable compensation — used in the calculation of the UAL amortization

payments — is expected to increase by 2.75% in future years.
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13. Rates of Termination (All Types)

Rates of termination are shown in the following tables below, with sample rates shown
for those with at least five years of service. Note that termination rates do not apply once
a member is eligible for retirement.

Service Miscellaneous Service Miscellaneous
0 14.00% 11 4.75%
1 13.00% 12 4.50%
2 12.00% 13 4.25%
3 9.50% 14 4.00%
4 8.25% 15 3.50%
5 7.50% 16 3.25%
6 6.75% 17 3.00%
7 6.25% 18 2.75%
8 5.75% 19 2.50%
9 5.25% 20+ 0.00%
10 5.00%

0 9.00%
1 7.00%
2 5.00%
3 5.00%
4 5.00%
Safety

5-19 Years

of Service
20 2.06%
25 2.24%
30 3.53%
35 3.41%
40 1.14%
45 1.70%
50 0.27%
55 0.09%
60 0.00%
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14. Withdrawal, Reciprocal Transfers, and Vested Termination

The following rates apply to active members who terminate their employment. Members,
who withdraw their member contributions, forfeit entitlement to future Plan benefits.

Miscellaneous Safety
Service Withdrawal  Reciprocal Vested Term  Withdrawal Reciprocal Vested Term
0 40.00% 24.00% 36.00% 20.00% 68.00% 12.00%
1 35.00% 26.00% 39.00% 20.00% 68.00% 12.00%
2 20.00% 32.00% 48.00% 20.00% 68.00% 12.00%
3 20.00% 32.00% 48.00% 20.00% 68.00% 12.00%
4 20.00% 32.00% 48.00% 20.00% 68.00% 12.00%
5 10.00% 36.00% 54.00% 20.00% 68.00% 12.00%
6 10.00% 36.00% 54.00% 20.00% 68.00% 12.00%
7 10.00% 36.00% 54.00% 20.00% 68.00% 12.00%
8 10.00% 36.00% 54.00% 20.00% 68.00% 12.00%
9 10.00% 36.00% 54.00% 20.00% 68.00% 12.00%
10+ 10.00% 36.00% 54.00% 15.00% 72.25% 12.75%

15. Reciprocal Transfers and Vested Termination Deferral Age

Miscellaneous members who terminate employment and do not withdraw their member
contributions are assumed to retire at age 59. Safety members who terminate employment
and do not withdraw their member contributions are assumed to retire at age 50 if their
benefits are calculated under CERL section 31664.1 and are not currently working in
reciprocal service, age 53 if their benefits are calculated under CERL section 31664.1 and
they are in reciprocal service, and age 55 otherwise.

16. Projected Pay for Reciprocal Transfers

Members who terminate and transfer to a reciprocal employer are expected to have their
wages increase from their date of termination to their assumed retirement age by 3.00%
wage inflation and either 0.75% for Miscellaneous members or 1.25% for Safety
members.

Members who have terminated and transferred to a reciprocal employer or have
transferred within MCERA are assumed to have the same salary increases, and are
exposed to the same rates of mortality and retirement as if they were active. No other
decrements are assumed.
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17. Rates of Disability

The rates of disability for Miscellaneous members are based on the 2017 CalPERS Public
Agency Miscellaneous Ordinary Disability rates for males and females without
adjustment.

The rates of disability for Safety members are based on adjusted 2020 CalPERS Peace
Officers and Fire Fighter (POFF) Industrial and Ordinary Disability rates (multiplied by
120%).

75% of all Miscellaneous and 100% of all Safety disabilities are assumed to be
service-connected. Sample service-connected disability rates of active participants are
shown below.

Miscellaneous
Age Male Female Safety
20 0.0128% 0.0075% 0.0828%
25 0.0128% 0.0075% 0.1404%
30 0.0143% 0.0180% 0.2364%
35 0.0293% 0.0533% 0.3828%
40 0.0765% 0.1013% 0.6048%
45 0.1133% 0.1410% 0.9192%
50 0.1185% 0.1493% 1.3500%
55 0.1185% 0.1119% 1.9020%
60 0.1148% 0.0780% 2.5848%
65 0.0960% 0.0660% 3.4164%

Sample non service-connected disability rates of active participants are shown below.

Miscellaneous
Age Male Female Safety
20 0.0042% 0.0025% 0.0000%
25 0.0042% 0.0025% 0.0000%
30 0.0047% 0.0600% 0.0000%
35 0.0097% 0.0178% 0.0000%
40 0.0255% 0.0338% 0.0000%
45 0.0377% 0.0470% 0.0000%
50 0.0395% 0.0498% 0.0000%
55 0.0395% 0.0373% 0.0000%
60 0.0382% 0.0263% 0.0000%
65 0.0320% 0.0220% 0.0000%

GHEIRON & o4



C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX B — STATEMENT OF CURRENT ACTUARIAL ASSUMPTIONS AND METHODS

18. Rates of Mortality for Active Lives

Mortality rates for Miscellaneous active members are based on the sex distinct Public
General 2010 Employee Mortality Table, with generational mortality improvements
projected from 2010 using Projection Scale MP-2020, with no adjustments.

Mortality rates for Safety active members are based on the sex distinct Public Safety
2010 Above-Median Income Employee Mortality Table, with generational mortality
improvements projected from 2010 using Projection Scale MP-2020, with no
adjustments. 10% of Safety member active deaths are assumed to occur in the line of
duty.

19. Rates of Mortality for Retired Healthy Lives

Mortality rates for Miscellaneous retired members are based on the sex distinct Public
General 2010 Healthy Retiree Mortality Table, with generational mortality improvements
projected from 2010 using Projection Scale MP-2020, with no adjustments.

Mortality rates for Safety retired members are based on the sex distinct Public Safety
2010 Above-Median Income Healthy Retiree Mortality Table, with generational
mortality improvements projected from 2010 using Projection Scale MP-2020, with no
adjustments.

20. Rates of Mortality for Retired Disabled Lives

Rates of mortality for Miscellaneous disabled members are based on the sex distinct
Public General 2010 Disabled Retiree Mortality Table, with generational mortality
improvements projected from 2010 using Projection Scale MP-2020, with no
adjustments.

Rates of mortality for Safety disabled members are based on the sex distinct Public
Safety 2010 Disabled Retiree Mortality Table, with generational mortality improvements
projected from 2010 using Projection Scale MP-2020, adjusted by 95% for males with no
adjustment for females.

21. Rates of Mortality for Beneficiaries

Rates of mortality for members’ beneficiaries once their benefits commence are given by
sex distinct Public 2010 Contingent Survivor Mortality Table, using General 2010
Healthy Retiree Mortality Table before age 45, with generational mortality improvements
projected from 2010 using Projection Scale MP-2020, adjusted by 105% for females and
no adjustments to males. Prior to the death of the member, the mortality of the
beneficiaries is assumed to use the same sex distinct assumptions as the retired healthy
members.
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22. Mortality Improvement

Mortality is assumed to improve in future years in accordance with the MP-2020
generational improvement tables.

23. Rates of Retirement

Rates of retirement are based on age according to the following table below and on the
following pages.

Miscellaneous Rates

<20 Years of 20-29 Years of 30+ Years of

Service Service Service
50-52 3.00% 3.00% 3.00%
53 5.00% 5.00% 10.00%
54 5.00% 5.00% 15.00%
55-59 5.00% 10.00% 15.00%
60 10.00% 10.00% 30.00%
61 10.00% 10.00% 30.00%
62 12.00% 20.00% 30.00%
63 14.00% 20.00% 30.00%
64 16.00% 20.00% 30.00%
65 18.00% 20.00% 30.00%
66-69 20.00% 30.00% 30.00%
70-79 25.00% 30.00% 30.00%
80 100.00% 100.00% 100.00%
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PEPRA Miscellaneous Rates

2017 CalPERS 2.0% @ 62 Public Agency
Miscellaneous Sample Rates

15 Years of 20 Years of 25 Years of

Service Service Service

52 1.20% 1.50% 1.90%

55 2.80% 3.60% 6.10%
60 7.10% 9.10% 11.10%
61 7.90% 10.00% 12.10%
62 10.40% 13.40% 16.40%
63 13.40% 16.30% 19.20%
64 12.90% 15.80% 18.70%
65 17.30% 20.60% 23.90%
66 21.20% 25.20% 29.20%
67 21.20% 25.20% 29.20%
68-74 19.30% 22.90% 26.50%
75+ 100.00% 100.00% 100.00%

Non-PEPRA Safety Rates

3% @ 50 3% @ 50 3% @ 50
<20 Years of 20-29 Years of 30+ Years of
Service Service Service
40-44 0.00% 3.00% 3.00%
45-48 0.00% 3.00% 3.00%
49 0.00% 15.00% 15.00%
50 5.00% 15.00% 50.00%
51-52 5.00% 10.00% 20.00%
53-54 10.00% 10.00% 20.00%
55 10.00% 25.00% 50.00%
56 10.00% 30.00% 50.00%
57 10.00% 35.00% 50.00%
58 10.00% 40.00% 50.00%
59 10.00% 45.00% 50.00%
60-64 50.00% 50.00% 50.00%
65 100.00% 100.00% 100.00%
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2017 CalPERS 3.0% @ 55 Public Agency
Safety Police Sample Rates

15 Years of 20 Years of 25 Years of

Service Service Service
50 3.50% 3.50% 7.00%
51 2.80% 2.90% 6.50%
52 3.20% 3.90% 6.60%
53 2.80% 4.30% 7.50%
54 3.80% 7.40% 11.80%
55 7.00% 12.00% 17.50%
56 6.00% 11.00% 16.50%
57 6.00% 11.00% 16.50%
58 8.00% 10.00% 18.50%
59 9.50% 13.00% 18.50%
60 15.00% 15.00% 18.50%
61 12.00% 12.00% 16.00%
62 15.00% 15.00% 20.00%
63 15.00% 15.00% 20.00%
64 15.00% 15.00% 17.50%
65 100.00% 100.00% 100.00%

PEPRA Safety Rates

2017 CalPERS 2.7% @ 57 Public Agency
Safety Police Sample Rates

15 Years of 20 Years of 25 Years of
Service Service Service

50 5.00% 5.00% 5.00%
51 4.00% 4.00% 5.75%
52 3.80% 3.80% 5.80%
53 3.80% 3.80% 7.74%
54 3.80% 4.37% 9.31%
55 6.84% 9.12% 13.40%
56 6.27% 8.36% 12.28%
57 6.00% 8.00% 11.75%
58 8.00% 8.80% 13.75%
59 8.00% 9.20% 14.00%
60 15.00% 15.00% 15.00%
61 14.40% 14.40% 14.40%
62 15.00% 15.00% 15.00%
63 15.00% 15.00% 15.00%
64 15.00% 15.00% 15.00%
65 100.00% 100.00% 100.00%

GHEIRON & o8



C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX B — STATEMENT OF CURRENT ACTUARIAL ASSUMPTIONS AND METHODS
24. Changes Since Last Valuation

No assumptions have been changed since the previous valuation.
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Brief Outline of Plan Provisions

Definitions
Compensation

Compensation means the cash remuneration for services paid by the employer. It includes
base pay and certain differential, incentive, and special pay allowances defined by the
Board of Retirement. Overtime is excluded, with the exception of overtime paid under
the Fair Labor Standards Act that is regular and recurring.

PEPRA: For non-reciprocal members joining the Plan on and after January 1, 2013 (New
Members), only base compensation or normal monthly rate of pay, as defined, up to the
PEPRA wage cap ($128,059 for 2021) will count for computing Plan benefits and
employee contributions and employer contributions for those participating in Social
Security. For those not participating in Social Security, the compensation cap is 120% of
the cap above ($153,671 for 2021). In addition, some sources of compensation, such as
leave cashouts, allowances, and some types of special pays, will be excluded from benefit
and contribution computations for New Members.

Credited Service

In general, Credited Service is earned for the period during which Member Contributions
are paid.

Temporary service for which the Member was not credited, or service for which the
Member withdrew his or her Member Contributions, may be purchased by paying or
repaying the Member Contributions with interest. The categories of services that credit
may be purchased for are listed below:

e [eave without Pay (Member’s illness): Member may purchase only up to twelve
months of service per incident.

e Re-deposits: Member may only purchase the amount of service previously
withdrawn.

e Service Prior to Membership: Member must pay employee portion and applicable
interest.

e Military Leave without Pay: Member, who has taken a leave without pay in order
to serve in the military, will be given an option to buy the service time.

e Service In-Between: Member may purchase service per incident.

e Public Service: Member must have been employed by the date as indicated below
and cannot be receiving a benefit from the other entity.
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April 16, 1979:

Novato Fire Protection District

May 1, 1979:

County of Marin

Marin County Courts

Marin City Community Service District

Tamalpais Community Service District

Southern Marin Fire Protection District
Marin/Sonoma Mosquito and Vector Control District
Local Agency Formation Commission (LAFCO)

May 7, 1979:
City of San Rafael

In all cases of service buybacks, repayment terms for most payment plans may not
exceed the length of the period of service being purchased, with a maximum of five
years. Payment for public service purchases may also not exceed five years. In the event
of an active Member’s death, the beneficiary is given the opportunity to pay off any
service purchase agreements at the time of death.

A percentage of credited sick leave may be credited according to the Member’s
applicable bargaining unit.

Final Compensation

For County employees hired after June 30, 1980, and Bargaining Units 10 and 13,
LAFCO Tier 3 members and San Rafael employees hired after July 1, 2011, Final
Compensation means the highest Compensation earned during any thirty-six consecutive
months of the Member’s employment. For all others, it is the highest Compensation
earned during any twelve months of employment.

PEPRA: For all New Members, highest average Compensation will be based on the
highest thirty-six consecutive months, rather than 12 months.

Miscellaneous Member

Any Member who is not a Safety Member is a Miscellaneous Member. Miscellaneous
Members are called “Nonsafety Members” Under PEPRA.

Safety Member

Any sworn Member engaged in law enforcement or fire suppression, and most probation
officers are Safety Members.
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Membership
Eligibility

All full-time, permanent employees of the City of San Rafael, Novato Fire Protection
Districts, Marin County, and other participating special districts become Members on
their date of appointment.

PEPRA: A New Member is any Member joining the Plan for the first time on or after
January 1, 2013, or who was a member of the Plan previously but withdrew MCERA
contributions and did not redeposit them with interest upon reentry. Employees who
transfer from and are eligible for reciprocity with another public employer will not be
New Members if their service in the reciprocal system was under a pre-PEPRA tier.

Member Contributions

Each Member contributes a percentage of Compensation to the Plan through payroll
deduction. The percentage contributed depends on the Member’s age upon joining the
Plan, and is determined in accordance with the requirements of the *37 Act. Members do
not contribute after earning 30 years of Credited Service.

Interest is credited semiannually to each Member’s accumulated contributions. The
crediting rate is set by the Board; the current annual rate is 6.75%.

PEPRA: New Members must contribute half of the normal cost of the Plan. Contributions
for these Members will be based on the Normal Cost associated with their benefits;
General and Safety members will pay different rates, as will those with different COLA
caps.

New Members will pay a single contribution rate, not a rate based on entry age. All New
Members are expected to continue contributing after earning 30 years of service.

Service Retirement
Eligibility

Miscellaneous County Members hired after July 1, 2008, Courts Members hired after
January 1, 2009, and San Rafael Miscellaneous Members hired after July 1, 2011 are
eligible to retire at age 55 if they have earned 10 years of Credited Service. All other
Miscellaneous Members are eligible to retire at age 50 if they have earned 10 years of
Credited Service. Alternatively, Miscellaneous Members are eligible to retire at any age
after having earned 30 years of Credited Service, or upon reaching age 70 with no service
requirement.
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Safety Members are eligible to retire at age 50 if they have earned 10 years of Credited
Service. Alternatively, Safety Members are eligible to retire at any age after having
earned 20 years of Credited Service, or upon reaching age 70 with no service
requirement.

PEPRA: New Nonsafety Members are eligible to retire upon attaining age 52 and
completing five or more years of service, or upon reaching age 70 with no service
requirement. New Safety Members are eligible to retire upon attaining age 50 and
completing five or more years of service, or upon reaching age 70 with no service
requirement. New Members must reach PEPRA-specified ages, regardless of their years
of service, to retire for service.

Benefit Amount

The Service Retirement Benefit payable to the Member is equal to the Member’s Final
Compensation multiplied by credited service, the benefit factor from Table 1 and the age
factor from Table 2 corresponding to the Member’s code section. The age factor
multiplied by the benefit factor for each code section is also shown in Table 2, other than
the PEPRA factors. The appropriate code sections for each group are listed in Table 1 on
the next page.

The percentage of Final Compensation for Non-PEPRA Members may not exceed 100%.
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Table 1: Member Group Descriptions

Formula
Description Class FAP COLA Code Section Retirement Benefit Factor
Age !
Special Districts Courts Tier 1 Miscellaneous 1 4 31676.14 55.50 2.00%
Special Districts Courts Tier 2 Miscellaneous 3 2 31676.1 61.25 2.00%
Special Districts Courts Tier 3 Miscellaneous 3 2 31676.16 55.00 2.00%
Special Districts Courts Tier 4 > Miscellaneous 3 2 31676.16 55.00 2.00%
Special Districts Courts Tier 5 Miscellaneous 3 2 7522.20 62.00 2.00%
Special Districts LAFCO Tier 7 (also referred to as Tier 2) Miscellaneous 1 4 31676.11 58.50 2.00%
Special Districts LAFCO Tier 3 Miscellaneous 3 2 31676.16 55.00 2.00%
Special Districts LAFCO Tier 4 Miscellaneous 3 2 7522.20 62.00 2.00%
Special Districts Marin City CSD Tier 1 Miscellaneous 1 4 31676.11 58.50 2.00%
Special Districts Marin City CSD Tier 2 Miscellaneous 3 4 7522.20 62.00 2.00%
Special Districts Mosquito District Tier 1 Miscellaneous 1 4 31676.14 55.50 2.00%
Special Districts Mosquito District Tier 2 Miscellaneous 3 4 7522.20 62.00 2.00%
Special Districts Tamalpais CSD Tier 1 Miscellaneous 1 4 31676.11 58.50 2.00%
Special Districts Tamalpais CSD Tier 2 Miscellaneous 3 4 7522.20 62.00 2.00%
Special Districts South Marin Fire Miscellaneous Tier 1 Miscellaneous 1 4 31676.19 55.00 2.70%
Special Districts South Marin Fire Miscellaneous Tier 2 Miscellaneous 3 4 7522.20 62.00 2.00%
Special Districts South Marin Fire Safety Tier 1 Safety 1 4 31664.1 50.00 3.00%
Special Districts South Marin Fire Safety Tier 2 Safety 1 4 31664.2 55.00 3.00%
Special Districts South Marin Fire Safety Tier 2A Safety 3 3 31664.2 55.00 3.00%
Special Districts South Marin Fire Safety Tier 3 Safety 3 4 7522.25(d) 57.00 2.70%
Special Districts South Marin Fire Safety Tier 3A Safety 3 3 7522.25(d) 57.00 2.70%
County Miscellaneous Tier 1 Miscellaneous 1 4 31676.14 55.50 2.00%
County Miscellaneous Tier 2 Miscellaneous 3 2 31676.1 61.25 2.00%
County Miscellaneous Tier 3 Miscellaneous 3 2 31676.16 55.00 2.00%
County Miscellaneous Tier 3A° Miscellaneous 3 2 31676.16 55.00 2.00%
County Miscellaneous Tier 4 2 Miscellaneous 3 2 31676.1 61.25 2.00%
County Miscellaneous Tier 5 Miscellaneous 3 2 7522.20 62.00 2.00%
County Safety Tier IA Safety 1 4 31664.2 55.00 3.00%
County Safety Tier 1B Safety 1 4 31664.1 50.00 3.00%
County Safety Tier 2A Safety 3 2 31664.2 55.00 3.00%
County Safety Tier 2B Safety 3 2 31664.1 50.00 3.00%
County Safety Tier 3 Safety 3 2 7522.25(d) 57.00 2.70%
Novato Miscellaneous Tier 1 Miscellaneous 1 4 31676.16 55.00 2.00%
Novato Miscellaneous Tier 2 Miscellaneous 3 4 7522.20 62.00 2.00%
Novato Miscellaneous Tier 2A Miscellaneous 3 2 7522.20 62.00 2.00%
Novato Safety Tier 1 Safety 1 4 31664.1 50.00 3.00%
Novato Safety Tier 2 Safety 1 4 31664.2 55.00 3.00%
Novato Safety Tier 3 Safety 3 4 7522.25(d) 57.00 2.70%
Novato Safety Tier 3A Safety 3 2 7522.25(d) 57.00 2.70%
San Rafael Miscellaneous Tier 1 Miscellaneous 1 3 31676.19 55.00 2.70%
San Rafael Miscellaneous Tier 22 Miscellaneous 3 2 31676.16 55.00 2.00%
San Rafael Miscellaneous Tier 3 Miscellaneous 3 2 7522.20 62.00 2.00%
San Rafael Fire Tier 1 Safety 1 3 31664.2 55.00 3.00%
San Rafael Fire Tier 2 Safety 3 2 31664.2 55.00 3.00%
San Rafael Fire Tier 3 Safety 3 2 7522.25(d) 57.00 2.70%
San Rafael Safety Tier 1 Safety 1 3 31664.2 55.00 3.00%
San Rafael Safety Tier 2 Safety 3 2 31664.2 55.00 3.00%
San Rafael Safety Tier 3 Safety 3 2 7522.25(d) 57.00 2.70%

! This represents the age at which a retiring member would receive the benefit factor shown in the final column.

2 Members of these Tiers must be age 55 with 10 years of service to receive a service retirement benefit.
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Table 2: Age & Service Factors

Miscellaneous
Misc Misc Misc Misc Misc Misc
2% at Age 61.25 2% at Age 58.5 2% at Age 55.5 2% at Age 55 2.7% at Age 55 2.7% at Age 67
CERL §: 31676.1 CERL §: 31676.11 CERL §: 31676.14 CERL §: 31676.16 CERL §: 31676.19 GC §: 7522.20
Age Factor Age x Benefit Age Factor Age x Benefit Age Factor Age x Benefit Age Factor Age x Benefit Age Factor Age x Benefit Age Factor Age x Benefit
51 0.7457 1.24% 0.7882 1.31% 0.9399 1.57% 0.7610 1.52% 1.0700 2.14% 1.0000 1.00%
52 0.7816 1.30% 0.8346 1.39% 1.0000 1.67% 0.8140 1.63% 1.1400 2.28% 1.0000 1.00%
53 0.8181 1.36% 0.8850 1.48% 1.0447 1.74% 0.8710 1.74% 1.2100 2.42% 1.1000 1.10%
54 0.8556 1.43% 0.9399 1.57% 1.1048 1.84% 0.9330 1.87% 1.2800 2.56% 1.2000 1.20%
55 0.8954 1.49% 1.0000 1.67% 1.1686 1.95% 1.0000 2.00% 1.3500 2.70% 1.3000 1.30%
56 0.9382 1.56% 1.0447 1.74% 1.2365 2.06% 1.0260 2.05% 1.3500 2.70% 1.4000 1.40%
57 0.9846 1.64% 1.1048 1.84% 1.3093 2.18% 1.0520 2.10% 1.3500 2.70% 1.5000 1.50%
58 1.0350 1.73% 1.1686 1.95% 1.3608 2.27% 1.0780 2.16% 1.3500 2.70% 1.6000 1.60%
59 1.0899 1.82% 1.2365 2.06% 1.4123 2.35% 1.1050 2.21% 1.3500 2.70% 1.7000 1.70%
60 1.1500 1.92% 1.3093 2.18% 1.4638 2.44% 1.1310 2.26% 1.3500 2.70% 1.8000 1.80%
61 1.1947 1.99% 1.3608 2.27% 1.5153 2.53% 1.1570 2.31% 1.3500 2.70% 1.9000 1.90%
62 1.2548 2.09% 1.4123 2.35% 1.5668 2.61% 1.1830 2.37% 1.3500 2.70% 2.0000 2.00%
63 1.3186 2.20% 1.4638 2.44% 1.5668 2.61% 1.2090 2.42% 1.3500 2.70% 2.1000 2.10%
64 1.3865 2.31% 1.5153 2.53% 1.5668 2.61% 1.2090 2.42% 1.3500 2.70% 2.2000 2.20%
65 1.4593 2.43% 1.5668 2.61% 1.5668 2.61% 1.2090 2.42% 1.3500 2.70% 2.3000 2.30%
66 1.4593 2.43% 1.5668 2.61% 1.5668 2.61% 1.2090 2.42% 1.3500 2.70% 2.4000 2.40%
67+ 1.4593 2.43% 1.5668 2.61% 1.5668 2.61% 1.2090 2.42% 1.3500 2.70% 2.5000 2.50%
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Safety
Safety 2% at Age 50 Safety 3% at Age 50 Safety 3% at Age 55 Safety 2.7% at Age 57
CERL §: 31664 CERL §: 31664.1 CERL §: 31664.2 GC §: 7522.25(d)
Age Factor Age x Benefit Age Factor Age x Benefit Age Factor Age x Benefit Age Factor Age x Benefit

42 0.6625 1.33% 0.6625 1.99% 0.5058 1.52% 2.0000 2.00%
43 0.7004 1.40% 0.7004 2.10% 0.5347 1.60% 2.0000 2.00%
44 0.7397 1.48% 0.7397 2.22% 0.5647 1.69% 2.0000 2.00%
45 0.7805 1.56% 0.7805 2.34% 0.5958 1.79% 2.0000 2.00%
46 0.8226 1.65% 0.8226 2.47% 0.6280 1.88% 2.0000 2.00%
47 0.8678 1.74% 0.8678 2.60% 0.6625 1.99% 2.0000 2.00%
48 0.9085 1.82% 0.9085 2.73% 0.6936 2.08% 2.0000 2.00%
49 0.9522 1.90% 0.9522 2.86% 0.7269 2.18% 2.0000 2.00%
50 1.0000 2.00% 1.0000 3.00% 0.7634 2.29% 2.0000 2.00%
51 1.0516 2.10% 1.0000 3.00% 0.8028 2.41% 2.1000 2.10%
52 1.1078 2.22% 1.0000 3.00% 0.8457 2.54% 2.2000 2.20%
53 1.1692 2.34% 1.0000 3.00% 0.8926 2.68% 2.3000 2.30%
54 1.2366 2.47% 1.0000 3.00% 0.9418 2.83% 2.4000 2.40%
55 1.3099 2.62% 1.0000 3.00% 1.0000 3.00% 2.5000 2.50%
56 1.3099 2.62% 1.0000 3.00% 1.0000 3.00% 2.6000 2.60%
57+ 1.3099 2.62% 1.0000 3.00% 1.0000 3.00% 2.7000 2.70%
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PEPRA: For New Nonsafety Members, the benefit multiplier will be 1% at age 52,
increasing by 0.1% for each year of age to 2.5% at 67. For New Safety Members, the
benefit multiplier will be 2% at age 50, increasing by 0.1% for each year of age to 2.7%
at age 57. In between exact ages, the multiplier will increase by 0.025% for each quarter
year increase in age.

New Members are subject to the PEPRA caps and other restrictions on pensionable
compensation described in other parts of the valuation.

Form of Benefit

The Service Retirement Benefit will be paid monthly beginning at retirement and for the
life of the Member. If the member selects the unmodified benefit form, in the event of the
Member’s death 60% of the benefit will continue for the life of the Member’s spouse or
to the age of majority of dependent minor children if there is no spouse. In the event there
is no surviving spouse or minor children, any unpaid remainder of the Member’s
accumulated contributions will be paid to the Member’s designated beneficiary.

Actuarially equivalent optional benefit forms are also available.

Annually on April 1, benefits are increased or decreased to reflect changes in the CPI for
the San Francisco Bay Area. Annual increases may not exceed the COLA figures shown
in Table 1, but CPI increases above this figure are “banked” and used for future increases
when the CPI increases by less than the figures shown.

In addition, ad hoc cost-of-living adjustments have been granted in the past and may be
granted in the future.

A lump sum benefit of $5,000 will be payable upon the death of a retired member.
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Service-Connected Disability
Eligibility

Members are eligible for Service-Connected Disability Retirement benefits at any age if
they are permanently disabled as a result of injuries or illness sustained in the line of
duty.

Benefit Amount

The Service-Connected Disability Retirement Benefit payable to Members is equal to the
greater of 50% of their Final Compensation or — if the Member is eligible at disability for
a Service Retirement Benefit — the Service Retirement Benefit accrued on the date of
disability.

PEPRA: The Service-Connected Disability Retirement Benefit for New Members will be
based on the new definitions of Pensionable Compensation and Final Compensation
applicable to New Members.

Form of Benefit

The Service-Connected Disability Retirement Benefit will be paid monthly beginning at
the effective date of disability retirement and for the life of the Member; in the event of
the Member’s death, 100% of the benefit will continue for the life of the Member’s
spouse or to the age of majority of dependent minor children if there is no spouse. In the
event there is no surviving spouse or minor children, any unpaid remainder of the
Member’s accumulated contributions will be paid to the Member’s designated
beneficiary.

Actuarially equivalent optional benefit forms and COLA adjustments (as described for
the Service Retirement benefit) are also available. A lump sum benefit of $5,000 will be
payable upon the death of the member.
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APPENDIX C —- SUMMARY OF PLAN PROVISIONS
Nonservice-Connected Disability
Eligibility

Members are eligible for Nonservice-Connected Disability Retirement benefits if they are
permanently disabled at any age after earning five years of Credited Service.

Benefit Amount

The Nonservice-Connected Disability Retirement Benefit payable to Miscellaneous
Members is equal to the greatest of:

e 1.5% of Final Compensation at disability multiplied by years of Credited Service
at disability,

e 1.5% of Final Compensation at disability multiplied by years of Credited Service
projected to age 65, but not to exceed one-third of Final Compensation, or

e If the Member is eligible at disability for a Service Retirement Benefit, the
Service Retirement Benefit accrued on the date of disability.

The Nonservice-Connected Disability Retirement Benefit payable to Safety Members is
equal to the greatest of:

e 1.8% of Final Compensation at disability multiplied by years of Credited Service
at disability,

e 1.8% of Final Compensation at disability multiplied by years of Credited Service
projected to age 55, but not to exceed one-third of Final Compensation, or

e If the Member is eligible at disability for a Service Retirement Benefit, the
Service Retirement Benefit accrued on the date of disability.

PEPRA: The Nonservice-Connected Disability Retirement Benefit for New Members
will be based on the new definitions of Pensionable Compensation and Final
Compensation applicable to New Members.

Form of Benefit

The Nonservice-Connected Disability Retirement Benefit will be paid monthly beginning
at the effective date of disability retirement, and for the life of the Member; in the event
of the Member’s death, 60% of the benefit will continue for the life of the Member’s
spouse or to the age of majority of dependent minor children if there is no spouse. In the
event there is no surviving spouse or minor children, any unpaid remainder of the
Member’s accumulated contributions will be paid to the Member’s designated
beneficiary.

Actuarially equivalent optional benefit forms and COLA adjustments (as described for
the Service Retirement benefit) are also available. A lump sum benefit of $5,000 will be
payable upon the death of the member.
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Pre-Retirement Death

Eligibility
A Member’s survivors are eligible to receive different Death benefits dependent on the
Member’s cause of death and retirement eligibility.

Benefit Amount

In the event the Member’s death resulted from injury or illness sustained in connection
with the Member’s duties, the Death Benefit payable to a surviving spouse or domestic
partner will be 50% of the Member’s Final Compensation.

In the event the Member was eligible for Service Retirement or Non-Service Connected
Disability, the Death Benefit payable to the survivor will be 60% of the Nonservice-
Connected Disability Retirement Benefit based on benefit due on Member’s date of
death.

In all other cases, the eligible survivor will receive a refund of the Member’s
contributions with interest plus one month of Final Compensation for each year of service
to a maximum of six years.

PEPRA: The Death Benefits for New Members related to Final Compensation will be
based on the new definitions of Pensionable Compensation and Final Compensation
applicable to New Members.

Form of Benefit

The Service-Connected Death Benefit will be paid monthly beginning at the Member’s
death and for the life of the surviving spouse or to the age of majority of dependent minor
children if there is no spouse.

COLA adjustments (as described for the Service Retirement benefit) are also available.
Withdrawal Benefit
Eligibility

A Member is eligible for a Withdrawal Benefit upon termination of employment.

Benefit Amount

The Withdrawal Benefit is a refund of the Member’s accumulated Contributions with
interest. Upon receipt of the Withdrawal Benefit the Member forfeits all Credited
Service. Alternatively, the Member can leave contributions on deposit and retire at the
date first eligible (age 70 for those not vested).
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Form of Benefit

The Withdrawal Benefit is paid in a lump sum upon election by the Member.

Deferred Vested Benefit
Eligibility

A Member is eligible for a Deferred Vested Benefit upon termination of employment
after earning five years of Credited Service, including reciprocity service from another
system. The Member must leave his or her Member Contributions with interest on
deposit with the Plan.

Benefit Amount

The Deferred Vested Benefit is computed in the same manner as the Service Retirement
Benefit, but it is based on Credited Service and Final Compensation on the date of
termination.

PEPRA: For New Members, the Deferred Vested Benefit will be based on the new
benefit formulas, and will be based on the new definitions of Pensionable Compensation
and Final Compensation applicable to New Members.

Form of Benefit

The Deferred Vested Benefit will be paid monthly beginning at retirement and for the life
of the Member; in the event of the Member’s death, 60% of the benefit will continue for
the life of the Member’s spouse or to the age of majority of dependent minor children if
there is no spouse. In the event there is no surviving spouse or minor children, any unpaid
remainder of the Member’s accumulated contributions will be paid to the Member’s
designated beneficiary.

Actuarially equivalent optional benefit forms and COLA adjustments (as described for
the Service Retirement benefit) are also available. A lump sum benefit of $ 5,000 will be
payable upon the death of the member.

PEPRA: For New Members, the Deferred Vested Benefit may commence at the new
service retirement eligibility criteria (age 52 for Nonsafety, age 50 for Safety.)
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Reciprocal Benefit
Eligibility

A Member is eligible for a Reciprocal Benefit upon termination of employment and
entry, within a specified period of time, into another retirement system recognized as a
reciprocal system by the Plan. In addition, the Member must leave his or her Member
Contributions with interest on deposit with the Plan.

Benefit Amount

The Reciprocal Benefit is computed in the same manner as the Service Retirement
Benefit, but it is based on Credited Service on the date of termination and Final
Compensation on the date of retirement; Final Compensation is based on the highest of
the Compensation earned under this Plan or the reciprocal plan.

PEPRA: For New Members, the Reciprocal Benefit will be based on the new benefit
formulas, and will be based on the new definitions of Pensionable Compensation and
Final Compensation applicable to New Members.

Form of Benefit

The Reciprocal Benefit will be paid monthly beginning at retirement and for the life of
the Member; in the event of the Member’s death, 60% of the benefit will continue for the
life of the Member’s spouse or to the age of majority of dependent minor children if there
is no spouse. In the event there is no surviving spouse or minor children, any unpaid
remainder of the Member’s accumulated contributions will be paid to the Member’s
designated beneficiary.

Actuarially equivalent optional benefit forms and COLA adjustments (as described for
the Service Retirement benefit) are also available.

A lump sum benefit may be payable upon the death of a retired Member by the last
system the Member worked under.

PEPRA: For New Members, the Reciprocal Benefit may commence at the new service
retirement eligibility criteria (age 52 for Nonsafety, age 50 for Safety.)
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Optional Benefit Forms

Prior to retirement, a member may elect to convert his retirement allowance into a benefit
of equivalent actuarial value in accordance with one of the optional forms described
below.

1. A reduced retirement allowance payable during his life with the provision that on
his death the excess, if any, of his accumulated deductions at the time of
retirement over the annuity payments made to him will be paid to his designated
beneficiary or estate, or

2. A reduced retirement allowance payable during his life with the provision that
after his death the reduced allowance will be continued for life to the beneficiary
designated by him at the time of his retirement, or

3. A reduced retirement allowance payable during his life with the provision that
after his death an allowance of one-half of his reduced allowance will be
continued for life to the beneficiary designated by him at the time of his
retirement.

PEPRA: No change.
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Actuarial Assumptions

Assumptions as to the occurrence of future events affecting pension costs such as mortality,
withdrawal, disability, retirement, changes in compensation, and rates of investment return.

Actuarial Cost Method

A procedure for determining the actuarial present value of pension plan benefits and
expenses and for developing an allocation of such value to each year of service, usually in
the form of a normal cost and an Actuarial Liability.

Actuarial Gain (Loss)

The difference between actual experience and that expected based upon a set of actuarial
assumptions during the period between two actuarial valuation dates, as determined in
accordance with a particular actuarial cost method.

Actuarial Liability

The portion of the actuarial present value of projected benefits which will not be paid by
future normal costs. It represents the value of the past normal costs with interest to the
valuation date.

Actuarial Present Value (Present Value)

The value as of a given date of a future amount or series of payments. The actuarial present
value discounts the payments to the given date at the assumed investment return and includes
the probability of the payment being made.

Actuarial Valuation

The determination, as of a specified date, of the normal cost, Actuarial Liability, Actuarial
Value of Assets, and related actuarial present values for a pension plan.

Actuarial Value of Assets

The value of cash, investments, and other property belonging to a pension plan as used by the
actuary for the purpose of an actuarial valuation. The purpose of an Actuarial Value of Assets
is generally to smooth out fluctuations in market values. As of the June 30, 2014 valuation,
no smoothing of the assets is applied, and the actuarial value equals the market value.
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Actuarially Equivalent

Of equal actuarial present value, determined as of a given date, with each value based on the
same set of actuarial assumptions.

Amortization Payment

The portion of the pension plan contribution, which is designed to pay interest and principal
on the Unfunded Actuarial Liability in order to pay for that liability in a given number of
years.

Entry Age Normal Actuarial Cost Method

A method under which the actuarial present value of the projected benefits of each individual
included in an actuarial valuation is allocated on a level basis over the earnings of the
individual between entry age and assumed exit ages.

Funded Ratio

The ratio of the Actuarial Value of Assets to the Actuarial Liability.

Normal Cost

That portion of the actuarial present value of pension plan benefits and expenses which is
allocated to a valuation year by the actuarial cost method.

Projected Benefits

Those pension plan benefit amounts which are expected to be paid in the future under a
particular set of actuarial assumptions, taking into account such items as increases in future
compensation and service credits.

Unfunded Actuarial Liability

The excess of the Actuarial Liability over the Actuarial Value of Assets.
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Employee contribution rates vary by member Group and Tier. The basic rates are determined
based on Government Code Section 31621 for General members (31621.1 for members under
benefit section 31676.11 and 31621.8 for members under benefit 31676.19) and Section
31639.25 for Safety members. The COLA rates for members are determined based on 50% of
the normal cost associated with the expected COLA benefits, determined for each individual
entry age. A cap on the employee COLA contribution rate is applied to the County and Courts
members. Some County Safety groups are paying additional employee contributions as a result
of bargaining agreements.

The current rates were determined based on an interest rate of 6.75% per annum, an average
salary increase of 3.00% per year (plus service-based increases for merit/longevity), and the Pub-
2010 General and above-median Safety mortality rates, projected from 2010 to 2044 for
Miscellaneous members and 2047 for Safety members using Scale MP-2020.

The rates are blended based on a male/female weighting of 40% male/60% female for General
members, and 85% male/15% female for Safety members. Basic and COLA rates were
determined based on an assumption that members would cease making contributions after
30 years of service.

Employee contribution rates for PEPRA members are determined based on half the normal cost
for the PEPRA members (computed separately for General and Safety members, and those with
2%, 3%, or 4% capped COLAs). Contribution rates for PEPRA members are not rounded and are
recomputed each year.

A load is added to the employee contributions to cover their share of the expected administrative
expenses. For the current valuation, the load is 4.4% of the total unadjusted contribution rate.
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County Miscellaneous and Courts: Tier 1 (31676.14)

Entry COL Limited
Age Basic COL to 1.58% Total
20 7.02% 2.10% 1.58% 8.60%
21 7.04% 2.15% 1.58% 8.62%
22 7.07% 221% 1.58% 8.65%
23 7.08% 2.27% 1.58% 8.66%
24 7.08% 2.33% 1.58% 8.66%
25 7.08% 2.39% 1.58% 8.66%
26 7.08% 2.44% 1.58% 8.66%
27 7.07% 2.51% 1.58% 8.65%
28 7.04% 2.56% 1.58% 8.62%
29 7.02% 2.62% 1.58% 8.60%
30 6.99% 2.67% 1.58% 8.57%
31 7.11% 2.73% 1.58% 8.69%
32 7.23% 2.77% 1.58% 8.81%
33 7.35% 2.83% 1.58% 8.93%
34 7.47% 2.89% 1.58% 9.05%
35 7.60% 2.95% 1.58% 9.18%
36 7.72% 3.02% 1.58% 9.30%
37 7.86% 3.08% 1.58% 9.44%
38 7.99% 3.14% 1.58% 9.57%
39 8.13% 3.21% 1.58% 9.71%
40 8.27% 3.27% 1.58% 9.85%
41 8.41% 3.33% 1.58% 9.99%
42 8.56% 3.38% 1.58% 10.14%
43 8.71% 3.40% 1.58% 10.29%
44 8.86% 3.44% 1.58% 10.44%
45 9.03% 3.47% 1.58% 10.61%
46 9.20% 3.51% 1.58% 10.78%
47 9.37% 3.53% 1.58% 10.95%
48 9.55% 3.55% 1.58% 11.13%
49 9.74% 3.58% 1.58% 11.32%
50 9.93% 3.60% 1.58% 11.51%
51 10.11% 3.60% 1.58% 11.69%
52 10.29% 3.59% 1.58% 11.87%
53 10.46% 3.55% 1.58% 12.04%
54 10.60% 3.50% 1.58% 12.18%
55 10.70% 3.42% 1.58% 12.28%
56 10.73% 3.33% 1.58% 12.31%
57 10.68% 3.23% 1.58% 12.26%
58 10.56% 3.10% 1.58% 12.14%
59+ 10.45% 2.99% 1.58% 12.03%
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County Miscellaneous and Courts: Tier 2 (31676.1)

Entry COL Limited
Age Basic COL to 1.58% Total
20 6.70% 1.17% 1.17% 7.87%
21 6.72% 1.19% 1.19% 7.91%
22 6.74% 1.22% 1.22% 7.96%
23 6.76% 1.25% 1.25% 8.01%
24 6.76% 1.28% 1.28% 8.04%
25 6.75% 1.32% 1.32% 8.07%
26 6.75% 1.35% 1.35% 8.10%
27 6.74% 1.38% 1.38% 8.12%
28 6.72% 1.42% 1.42% 8.14%
29 6.70% 1.45% 1.45% 8.15%
30 6.67% 1.48% 1.48% 8.15%
31 6.79% 1.52% 1.52% 8.31%
32 6.90% 1.56% 1.56% 8.46%
33 7.03% 1.60% 1.58% 8.61%
34 7.20% 1.64% 1.58% 8.78%
35 7.33% 1.67% 1.58% 8.91%
36 7.45% 1.71% 1.58% 9.03%
37 7.58% 1.76% 1.58% 9.16%
38 7.71% 1.81% 1.58% 9.29%
39 7.84% 1.85% 1.58% 9.42%
40 7.97% 1.90% 1.58% 9.55%
41 8.11% 1.93% 1.58% 9.69%
42 8.26% 1.96% 1.58% 9.84%
43 8.40% 1.99% 1.58% 9.98%
44 8.55% 2.02% 1.58% 10.13%
45 8.70% 2.04% 1.58% 10.28%
46 8.87% 2.07% 1.58% 10.45%
47 9.04% 2.09% 1.58% 10.62%
48 9.21% 2.11% 1.58% 10.79%
49 9.36% 2.13% 1.58% 10.94%
50 9.53% 2.15% 1.58% 11.11%
51 9.68% 2.16% 1.58% 11.26%
52 9.81% 2.17% 1.58% 11.39%
53 9.92% 2.17% 1.58% 11.50%
54 9.98% 2.16% 1.58% 11.56%
55 9.98% 2.13% 1.58% 11.56%
56 9.92% 2.08% 1.58% 11.50%
57 9.81% 2.03% 1.58% 11.39%
58 10.12% 1.96% 1.58% 11.70%
59+ 10.45% 1.90% 1.58% 12.03%
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ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

County Miscellaneous Tiers 3 and 3A, Courts Tiers 3 and 4 (31676.16)

Entry COL Limited Additional
Age Basic COL to 1.58% Cost Sharing Total
20 6.75% 1.41% 1.41% 1.14% 9.30%
21 6.78% 1.45% 1.45% 1.14% 9.37%
22 6.79% 1.48% 1.48% 1.14% 9.41%
23 6.81% 1.52% 1.52% 1.14% 9.47%
24 6.80% 1.56% 1.56% 1.14% 9.50%
25 6.81% 1.59% 1.58% 1.14% 9.53%
26 6.84% 1.62% 1.58% 1.14% 9.56%
27 6.86% 1.65% 1.58% 1.14% 9.58%
28 6.84% 1.68% 1.58% 1.14% 9.56%
29 6.82% 1.72% 1.58% 1.14% 9.54%
30 6.79% 1.75% 1.58% 1.14% 9.51%
31 6.91% 1.79% 1.58% 1.14% 9.63%
32 7.02% 1.82% 1.58% 1.14% 9.74%
33 7.14% 1.86% 1.58% 1.14% 9.86%
34 7.26% 1.90% 1.58% 1.14% 9.98%
35 7.38% 1.94% 1.58% 1.14% 10.10%
36 7.50% 1.97% 1.58% 1.14% 10.22%
37 7.63% 2.02% 1.58% 1.14% 10.35%
38 7.76% 2.06% 1.58% 1.14% 10.48%
39 7.89% 2.10% 1.58% 1.14% 10.61%
40 8.02% 2.13% 1.58% 1.14% 10.74%
41 8.16% 2.17% 1.58% 1.14% 10.88%
42 8.31% 2.20% 1.58% 1.14% 11.03%
43 8.45% 2.22% 1.58% 1.14% 11.17%
44 8.60% 2.23% 1.58% 1.14% 11.32%
45 8.75% 2.24% 1.58% 1.14% 11.47%
46 8.92% 2.27% 1.58% 1.14% 11.64%
47 9.09% 2.28% 1.58% 1.14% 11.81%
48 9.26% 2.29% 1.58% 1.14% 11.98%
49 9.41% 2.31% 1.58% 1.14% 12.13%
50 9.58% 2.32% 1.58% 1.14% 12.30%
51 9.73% 2.32% 1.58% 1.14% 12.45%
52 9.86% 2.31% 1.58% 1.14% 12.58%
53 9.97% 2.29% 1.58% 1.14% 12.69%
54 10.03% 2.26% 1.58% 1.14% 12.75%
55 10.03% 2.21% 1.58% 1.14% 12.75%
56 9.97% 2.15% 1.58% 1.14% 12.69%
57 9.86% 2.08% 1.58% 1.14% 12.58%
58 10.17% 2.00% 1.58% 1.14% 12.89%
59+ 10.50% 1.93% 1.58% 1.14% 13.22%
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

County Miscellaneous Tier 4 (31676.1)

Entry COL Limited
Age Basic COL to 1.58%
20 6.70% 1.17% 1.17% 7.87%
21 6.72% 1.19% 1.19% 7.91%
22 6.74% 1.22% 1.22% 7.96%
23 6.76% 1.24% 1.24% 8.00%
24 6.76% 1.27% 1.27% 8.03%
25 6.75% 1.31% 1.31% 8.06%
26 6.75% 1.34% 1.34% 8.09%
27 6.74% 1.38% 1.38% 8.12%
28 6.72% 1.41% 1.41% 8.13%
29 6.70% 1.44% 1.44% 8.14%
30 6.67% 1.47% 1.47% 8.14%
31 6.79% 1.50% 1.50% 8.29%
32 6.91% 1.53% 1.53% 8.44%
33 7.01% 1.57% 1.57% 8.58%
34 7.17% 1.61% 1.58% 8.75%
35 7.32% 1.64% 1.58% 8.90%
36 7.45% 1.67% 1.58% 9.03%
37 7.58% 1.71% 1.58% 9.16%
38 7.71% 1.75% 1.58% 9.29%
39 7.84% 1.80% 1.58% 9.42%
40 7.97% 1.84% 1.58% 9.55%
41 8.11% 1.88% 1.58% 9.69%
42 8.26% 1.93% 1.58% 9.84%
43 8.40% 1.96% 1.58% 9.98%
44 8.55% 2.00% 1.58% 10.13%
45 8.70% 2.04% 1.58% 10.28%
46 8.87% 2.07% 1.58% 10.45%
47 9.04% 2.09% 1.58% 10.62%
48 9.21% 2.11% 1.58% 10.79%
49 9.36% 2.13% 1.58% 10.94%
50 9.53% 2.15% 1.58% 11.11%
51 9.68% 2.16% 1.58% 11.26%
52 9.81% 2.17% 1.58% 11.39%
53 9.92% 2.17% 1.58% 11.50%
54 9.98% 2.16% 1.58% 11.56%
55 9.98% 2.13% 1.58% 11.56%
56 9.92% 2.08% 1.58% 11.50%
57 9.81% 2.03% 1.58% 11.39%
58 10.12% 1.96% 1.58% 11.70%
59+ 10.45% 1.90% 1.58% 12.03%
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

County Safety: Tier 1A (31664.2)
COL Limited Additional

COL to 3.10% Cost Sharing Total
20 10.25% 4.46% 3.10% 3.64% 16.99%
21 10.39% 4.56% 3.10% 3.64% 17.13%
22 10.53% 4.70% 3.10% 3.64% 17.27%
23 10.68% 4.81% 3.10% 3.64% 17.42%
24 10.82% 4.94% 3.10% 3.64% 17.56%
25 10.97% 5.03% 3.10% 3.64% 17.71%
26 11.11% 5.15% 3.10% 3.64% 17.85%
27 11.27% 5.23% 3.10% 3.64% 18.01%
28 11.43% 5.31% 3.10% 3.64% 18.17%
29 11.58% 5.41% 3.10% 3.64% 18.32%
30 11.75% 5.48% 3.10% 3.64% 18.49%
31 11.92% 5.55% 3.10% 3.64% 18.66%
32 12.10% 5.62% 3.10% 3.64% 18.84%
33 12.27% 5.69% 3.10% 3.64% 19.01%
34 12.45% 5.75% 3.10% 3.64% 19.19%
35 12.65% 5.82% 3.10% 3.64% 19.39%
36 12.85% 5.88% 3.10% 3.64% 19.59%
37 13.05% 5.93% 3.10% 3.64% 19.79%
38 13.25% 5.98% 3.10% 3.64% 19.99%
39 13.45% 6.06% 3.10% 3.64% 20.19%
40 13.64% 6.15% 3.10% 3.64% 20.38%
41 13.83% 6.23% 3.10% 3.64% 20.57%
42 13.99% 6.33% 3.10% 3.64% 20.73%
43 14.13% 6.43% 3.10% 3.64% 20.87%
44 14.23% 6.54% 3.10% 3.64% 20.97%
45 14.28% 6.63% 3.10% 3.64% 21.02%
46 14.29% 6.68% 3.10% 3.64% 21.03%
47 14.25% 6.77% 3.10% 3.64% 20.99%
48 14.15% 6.87% 3.10% 3.64% 20.89%
49+ 14.06% 6.95% 3.10% 3.64% 20.80%
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

20
21
2
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48

49+

10.25%
10.39%
10.53%
10.68%
10.82%
10.97%
11.11%
11.27%
11.43%
11.58%
11.75%
11.92%
12.10%
12.27%
12.45%
12.65%
12.85%
13.05%
13.25%
13.45%
13.64%
13.83%
13.99%
14.13%
14.23%
14.28%
14.29%
14.25%
14.15%
14.06%

COL

5.25%
5.23%
5.34%
5.45%
5.57%
5.67%
5.75%
5.85%
5.94%
6.05%
6.06%
6.10%
6.18%
6.28%
6.40%
6.53%
6.60%
6.66%
6.71%
6.78%
6.84%
6.91%
7.00%
7.09%
7.13%
7.18%
7.26%
7.34%
7.44%
7.56%

to 3.10%

3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%

County Safety: Tier 1B (31664.1)

COL Limited Additional
Cost Sharing

3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%

Total
16.99%
17.13%
17.27%
17.42%
17.56%
17.71%
17.85%
18.01%
18.17%
18.32%
18.49%
18.66%
18.84%
19.01%
19.19%
19.39%
19.59%
19.79%
19.99%
20.19%
20.38%
20.57%
20.73%
20.87%
20.97%
21.02%
21.03%
20.99%
20.89%
20.80%

Some members who are receiving enhanced benefits under 31664.1 are paying an
additional 2.60%, 3.530% or 3.885%, depending on their bargaining agreement.
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

County Safety: Tier 2A (31664.2)
COL Limited Additional

COL t03.10%  Cost Sharing Total
20 9.71% 3.04% 3.04% 3.64% 16.39%
21 9.86% 3.11% 3.10% 3.64% 16.60%
22 10.08% 3.19% 3.10% 3.64% 16.82%
23 10.26% 3.28% 3.10% 3.64% 17.00%
24 10.39% 3.37% 3.10% 3.64% 17.13%
25 10.54% 3.42% 3.10% 3.64% 17.28%
26 10.68% 3.51% 3.10% 3.64% 17.42%
27 10.83% 3.57% 3.10% 3.64% 17.57%
28 10.98% 3.62% 3.10% 3.64% 17.72%
29 11.13% 3.69% 3.10% 3.64% 17.87%
30 11.29% 3.75% 3.10% 3.64% 18.03%
31 11.45% 3.80% 3.10% 3.64% 18.19%
32 11.62% 3.84% 3.10% 3.64% 18.36%
33 11.78% 3.88% 3.10% 3.64% 18.52%
34 11.96% 3.94% 3.10% 3.64% 18.70%
35 12.15% 3.98% 3.10% 3.64% 18.89%
36 12.33% 4.02% 3.10% 3.64% 19.07%
37 12.51% 4.06% 3.10% 3.64% 19.25%
38 12.69% 4.09% 3.10% 3.64% 19.43%
39 12.86% 4.15% 3.10% 3.64% 19.60%
40 13.01% 4.21% 3.10% 3.64% 19.75%
41 13.15% 4.27% 3.10% 3.64% 19.89%
42 13.25% 4.33% 3.10% 3.64% 19.99%
43 13.33% 4.41% 3.10% 3.64% 20.07%
44 13.36% 4.48% 3.10% 3.64% 20.10%
45 13.35% 4.54% 3.10% 3.64% 20.09%
46 13.30% 4.58% 3.10% 3.64% 20.04%
47 13.22% 4.65% 3.10% 3.64% 19.96%
48 13.63% 4.71% 3.10% 3.64% 20.37%
49+ 14.06% 4.77% 3.10% 3.64% 20.80%
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION

ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49+

Basic

9.85%

9.99%

10.12%
10.26%
10.39%
10.54%
10.68%
10.83%
10.98%
11.13%
11.29%
11.45%
11.62%
11.78%
11.96%
12.15%
12.33%
12.51%
12.69%
12.86%
13.01%
13.15%
13.25%
13.33%
13.36%
13.35%
13.30%
13.22%
13.63%
14.06%

COL

3.57%
3.56%
3.63%
3.71%
3.79%
3.86%
3.92%
3.98%
4.05%
4.12%
4.12%
4.16%
4.22%
4.28%
4.36%
4.46%
4.50%
4.54%
4.58%
4.63%
4.67%
4.72%
4.78%
4.84%
4.88%
4.92%
4.96%
5.02%
5.10%
5.18%

to 3.10%

3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%
3.10%

County Safety: Tier 2B (31664.1)
COL Limited Additional

Cost Sharing

3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%
3.64%

Total
16.59%
16.73%
16.86%
17.00%
17.13%
17.28%
17.42%
17.57%
17.72%
17.87%
18.03%
18.19%
18.36%
18.52%
18.70%
18.89%
19.07%
19.25%
19.43%
19.60%
19.75%
19.89%
19.99%
20.07%
20.10%
20.09%
20.04%
19.96%
20.37%
20.80%

Some members who are receiving enhanced benefits under 31664.1 are paying an
additional 2.60%, 3.530% or 3.885%, depending on their bargaining agreement.
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

South Marin Fire: Miscellaneous Tier 1 (31676.19)

Entry
Age Basic COL Total
20 8.89% 2.46% 11.35%
21 8.88% 2.55% 11.43%
22 8.87% 2.63% 11.50%
23 8.85% 2.70% 11.55%
24 8.81% 2.77% 11.58%
25 8.78% 2.80% 11.58%
26 8.93% 2.86% 11.79%
27 9.08% 2.91% 11.99%
28 9.23% 2.97% 12.20%
29 9.38% 3.03% 12.41%
30 9.55% 3.09% 12.64%
31 9.711% 3.14% 12.85%
32 9.88% 3.18% 13.06%
33 10.04% 3.26% 13.30%
34 10.22% 3.33% 13.55%
35 10.40% 3.40% 13.80%
36 10.57% 3.45% 14.02%
37 10.76% 3.50% 14.26%
38 10.95% 3.55% 14.50%
39 11.15% 3.61% 14.76%
40 11.36% 3.66% 15.02%
41 11.57% 3.71% 15.28%
42 11.80% 3.76% 15.56%
43 12.03% 3.77% 15.80%
44 12.27% 3.77% 16.04%
45 12.50% 3.77% 16.27%
46 12.74% 3.79% 16.53%
47 12.96% 3.79% 16.75%
48 13.18% 3.80% 16.98%
49 13.36% 3.81% 17.17%
50 13.48% 3.84% 17.32%
51 13.51% 3.82% 17.33%
52 13.46% 3.80% 17.26%
53 13.31% 3.75% 17.06%
54+ 13.16% 3.69% 16.85%
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

South Marin Fire Safety: Tier 1 (31664.1)

Entry
Age Basic COL Total
20 9.95% 5.25% 15.20%
21 10.10% 5.23% 15.33%
22 10.23% 5.34% 15.57%
23 10.38% 5.45% 15.83%
24 10.52% 5.57% 16.09%
25 10.67% 5.67% 16.34%
26 10.82% 5.75% 16.57%
27 10.97% 5.85% 16.82%
28 11.13% 5.94% 17.07%
29 11.28% 6.05% 17.33%
30 11.45% 6.06% 17.51%
31 11.62% 6.10% 17.72%
32 11.80% 6.18% 17.98%
33 11.97% 6.28% 18.25%
34 12.15% 6.40% 18.55%
35 12.35% 6.53% 18.88%
36 12.55% 6.60% 19.15%
37 12.75% 6.66% 19.41%
38 12.96% 6.71% 19.67%
39 13.15% 6.78% 19.93%
40 13.34% 6.84% 20.18%
41 13.53% 6.91% 20.44%
42 13.68% 7.00% 20.68%
43 13.83% 7.09% 20.92%
44 13.93% 7.13% 21.06%
45 13.98% 7.18% 21.16%
46 13.99% 7.26% 21.25%
47 13.95% 7.34% 21.29%
48 13.86% 7.44% 21.30%
49+ 13.76% 7.56% 21.32%
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

South Marin Fire Safety: Tier 2 (31664.2)

Entry
Age Basic COL Total
20 9.95% 4.46% 14.41%
21 10.10% 4.56% 14.66%
22 10.23% 4.70% 14.93%
23 10.38% 4.81% 15.19%
24 10.52% 4.94% 15.46%
25 10.67% 5.03% 15.70%
26 10.81% 5.15% 15.96%
27 10.97% 5.23% 16.20%
28 11.13% 5.31% 16.44%
29 11.29% 5.41% 16.70%
30 11.46% 5.48% 16.94%
31 11.63% 5.55% 17.18%
32 11.80% 5.62% 17.42%
33 11.98% 5.69% 17.67%
34 12.16% 5.75% 17.91%
35 12.35% 5.82% 18.17%
36 12.55% 5.88% 18.43%
37 12.75% 5.93% 18.68%
38 12.96% 5.98% 18.94%
39 13.15% 6.06% 19.21%
40 13.34% 6.15% 19.49%
41 13.53% 6.23% 19.76%
42 13.69% 6.33% 20.02%
43 13.84% 6.43% 20.27%
44 13.92% 6.54% 20.46%
45 13.98% 6.63% 20.61%
46 13.99% 6.68% 20.67%
47 13.94% 6.77% 20.71%
48 13.86% 6.87% 20.73%
49+ 13.76% 6.95% 20.71%
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

South Marin Fire Safety: Tier 2A (31664.2)

Entry
Age Basic COL Total
20 9.56% 4.06% 13.62%
21 9.68% 4.16% 13.84%
22 9.83% 4.27% 14.10%
23 9.97% 4.37% 14.34%
24 10.10% 4.49% 14.59%
25 10.25% 4.57% 14.82%
26 10.38% 4.68% 15.06%
27 10.54% 4.76% 15.30%
28 10.69% 4.83% 15.52%
29 10.84% 4.92% 15.76%
30 11.00% 4.99% 15.99%
31 11.15% 5.05% 16.20%
32 11.31% 5.12% 16.43%
33 11.48% 5.18% 16.66%
34 11.66% 5.23% 16.89%
35 11.85% 5.29% 17.14%
36 12.02% 5.35% 17.37%
37 12.21% 5.40% 17.61%
38 12.39% 5.44% 17.83%
39 12.56% 5.51% 18.07%
40 12.71% 5.59% 18.30%
41 12.85% 5.67% 18.52%
42 12.96% 5.75% 18.71%
43 13.03% 5.85% 18.88%
44 13.06% 5.94% 19.00%
45 13.06% 6.02% 19.08%
46 13.00% 6.08% 19.08%
47 12.93% 6.15% 19.08%
48 13.34% 6.24% 19.58%
49+ 13.76% 6.32% 20.08%
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

Marin City CSD Tier 1, Tamalpais CSD Tier 1

Entry (31676.11)

Age Basic COL Total
20 7.40% 1.86% 9.26%
21 7.40% 1.91% 9.31%
22 7.39% 1.95% 9.34%
23 7.38% 2.00% 9.38%
24 7.35% 2.06% 9.41%
25 7.32% 2.11% 9.43%
26 7.44% 2.16% 9.60%
27 7.57% 221% 9.78%
28 7.69% 2.28% 9.97%
29 7.82% 2.33% 10.15%
30 7.96% 2.38% 10.34%
31 8.09% 2.43% 10.52%
32 8.23% 2.48% 10.71%
33 8.37% 2.55% 10.92%
34 8.52% 2.61% 11.13%
35 8.67% 2.67% 11.34%
36 8.81% 2.74% 11.55%
37 8.97% 2.81% 11.78%
38 9.14% 2.87% 12.01%
39 9.30% 2.94% 12.24%
40 9.47% 3.01% 12.48%
41 9.65% 3.06% 12.71%
42 9.83% 3.12% 12.95%
43 10.03% 3.15% 13.18%
44 10.23% 3.19% 13.42%
45 10.42% 3.24% 13.66%
46 10.61% 3.28% 13.89%
47 10.81% 3.31% 14.12%
48 10.97% 3.34% 14.31%
49 11.13% 3.37% 14.50%
50 11.24% 3.40% 14.64%
51 11.27% 3.41% 14.68%
52 11.22% 3.42% 14.64%
53 11.09% 3.41% 14.50%
54 10.97% 3.38% 14.35%
55 10.86% 3.33% 14.19%
56 10.74% 3.25% 13.99%
57 10.63% 3.15% 13.78%
58 10.50% 3.05% 13.55%
59+ 10.38% 2.94% 13.32%
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

Mosquito District Tier 1 (31676.14)

Entry

Age Basic COL Total
20 6.95% 2.10% 9.05%
21 6.98% 2.15% 9.13%
22 7.00% 2.21% 9.21%
23 7.00% 2.27% 9.27%
24 7.00% 2.33% 9.33%
25 7.01% 2.39% 9.40%
26 7.01% 2.44% 9.45%
27 6.99% 2.51% 9.50%
28 6.97% 2.56% 9.53%
29 6.95% 2.62% 9.57%
30 6.93% 2.67% 9.60%
31 7.03% 2.73% 9.76%
32 7.16% 2.77% 9.93%
33 7.28% 2.83% 10.11%
34 7.40% 2.89% 10.29%
35 7.53% 2.95% 10.48%
36 7.65% 3.02% 10.67%
37 7.79% 3.08% 10.87%
38 7.93% 3.14% 11.07%
39 8.06% 3.21% 11.27%
40 8.19% 3.27% 11.46%
41 8.34% 3.33% 11.67%
42 8.49% 3.38% 11.87%
43 8.65% 3.40% 12.05%
44 8.79% 3.44% 12.23%
45 8.95% 3.47% 12.42%
46 9.12% 3.51% 12.63%
47 9.30% 3.53% 12.83%
48 9.48% 3.55% 13.03%
49 9.67% 3.58% 13.25%
50 9.86% 3.60% 13.46%
51 10.05% 3.60% 13.65%
52 10.22% 3.59% 13.81%
53 10.39% 3.55% 13.94%
54 10.53% 3.50% 14.03%
55 10.63% 3.42% 14.05%
56 10.66% 3.33% 13.99%
57 10.60% 3.23% 13.83%
58 10.49% 3.10% 13.59%
59+ 10.37% 2.99% 13.36%
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

LAFCO Tier 3 (31676.16)
Entry
Age Basic COL
20 6.70% 1.41% 8.11%
21 6.73% 1.45% 8.18%
22 6.74% 1.48% 8.22%
23 6.76% 1.52% 8.28%
24 6.75% 1.56% 8.31%
25 6.75% 1.59% 8.34%
26 6.75% 1.62% 8.37%
27 6.74% 1.65% 8.39%
28 6.73% 1.68% 8.41%
29 6.71% 1.72% 8.43%
30 6.68% 1.75% 8.43%
31 6.78% 1.79% 8.57%
32 6.90% 1.82% 8.72%
33 7.01% 1.86% 8.87%
34 7.14% 1.90% 9.04%
35 7.26% 1.94% 9.20%
36 7.39% 1.97% 9.36%
37 7.50% 2.02% 9.52%
38 7.64% 2.06% 9.70%
39 1.77% 2.10% 9.87%
40 7.90% 2.13% 10.03%
41 8.04% 2.17% 10.21%
42 8.19% 2.20% 10.39%
43 8.34% 2.22% 10.56%
44 8.48% 2.23% 10.71%
45 8.64% 2.24% 10.88%
46 8.80% 2.27% 11.07%
47 8.96% 2.28% 11.24%
48 9.13% 2.29% 11.42%
49 9.29% 2.31% 11.60%
50 9.46% 2.32% 11.78%
51 9.60% 2.32% 11.92%
52 9.74% 2.31% 12.05%
53 9.84% 2.29% 12.13%
54 9.90% 2.26% 12.16%
55 9.91% 2.21% 12.12%
56 9.85% 2.15% 12.00%
57 9.74% 2.08% 11.82%
58 10.06% 2.00% 12.06%
59+ 10.38% 1.93% 12.31%
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

Novato Miscellaneous Tier 1 (31676.16)

Entry

Age Basic COL Total
20 6.95% 2.09% 9.04%
21 6.97% 2.14% 9.11%
22 7.00% 2.19% 9.19%
23 7.00% 2.26% 9.26%
24 7.00% 2.31% 9.31%
25 7.01% 2.35% 9.36%
26 7.01% 2.39% 9.40%
27 7.00% 2.44% 9.44%
28 6.97% 2.50% 9.47%
29 6.95% 2.55% 9.50%
30 6.92% 2.60% 9.52%
31 7.04% 2.65% 9.69%
32 T7.17% 2.69% 9.86%
33 7.27% 2.76% 10.03%
34 7.40% 2.82% 10.22%
35 7.53% 2.88% 10.41%
36 7.66% 2.93% 10.59%
37 7.79% 2.99% 10.78%
38 7.92% 3.05% 10.97%
39 8.06% 3.10% 11.16%
40 8.20% 3.16% 11.36%
41 8.34% 3.22% 11.56%
42 8.49% 3.27% 11.76%
43 8.64% 3.29% 11.93%
44 8.79% 3.30% 12.09%
45 8.96% 3.33% 12.29%
46 9.13% 3.35% 12.48%
47 9.31% 3.37% 12.68%
48 9.48% 3.38% 12.86%
49 9.67% 3.40% 13.07%
50 9.85% 3.44% 13.29%
51 10.05% 3.42% 13.47%
52 10.23% 3.41% 13.64%
53 10.39% 3.38% 13.77%
54 10.54% 3.33% 13.87%
55 10.63% 3.26% 13.89%
56 10.66% 3.17% 13.83%
57 10.61% 3.06% 13.67%
58 10.50% 2.95% 13.45%
59+ 10.38% 2.84% 13.22%
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

Novato Safety: Tier 1 (31664.1)

Entry
Age Basic COL Total
20 9.95%  537% 15.32%
21 10.09% 5.34% 15.43%
22 10.23% 5.44% 15.67%
23 1037% 5.57% 15.94%
24 10.52% 5.68% 16.20%
25 10.67% 5.81% 16.48%
26 10.82% 5.89% 16.71%
27 10.98% 5.98% 16.96%
28 11.13% 6.09% 17.22%
29 11.29% 6.19% 17.48%
30 11.46% 6.20% 17.66%
31 11.62% 6.24% 17.86%
32 11.80% 6.34% 18.14%
33 11.98% 6.43% 18.41%
34 12.15% 6.56% 18.71%
35 12.35% 6.68% 19.03%
36 12.55% 6.76% 19.31%
37 12.75%  6.82% 19.57%
38 12.96% 6.88% 19.84%
39 13.16% 6.94% 20.10%
40 13.34% 7.01% 20.35%
41 13.53% 7.09% 20.62%
42 13.69% 7.17% 20.86%
43 13.83% 7.27% 21.10%
44 13.93% 7.31% 21.24%
45 13.98% 7.36% 21.34%
46 13.99% 7.43% 21.42%
47 13.95% 7.52% 21.47%
48 13.86%  7.62% 21.48%
49+ 13.76%  7.75% 21.51%
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MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

Novato Safety: Tier 2 (31664.2)

Entry
Age Basic COL Total
20 9.95%  4.53% 14.48%
21 10.09% 4.65% 14.74%
22 10.23% 4.77% 15.00%
23 10.37% 4.89% 15.26%
24 10.53% 5.03% 15.56%
25 10.67% 5.13% 15.80%
26 10.82% 5.26% 16.08%
27 1097% 5.35% 16.32%
28 11.13% 5.44% 16.57%
29 11.29% 5.53% 16.82%
30 11.45% 5.62% 17.07%
31 11.62% 5.69% 17.31%
32 11.80% 5.75% 17.55%
33 11.97% 5.83% 17.80%
34 12.15% 5.89% 18.04%
35 12.35% 5.96% 18.31%
36 12.55%  6.02% 18.57%
37 12.75%  6.08% 18.83%
38 12.96% 6.13% 19.09%
39 13.16% 6.20% 19.36%
40 13.34% 6.30% 19.64%
41 13.53% 6.39% 19.92%
42 13.69% 6.48% 20.17%
43 13.83% 6.59% 20.42%
44 13.93% 6.69% 20.62%
45 13.98% 6.79% 20.77%
46 13.99% 6.85% 20.84%
47 13.95% 6.93% 20.88%
48 13.85% 7.04% 20.89%
49+ 13.76%  7.13% 20.89%
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

San Rafael Miscellaneous Tier 1 (31676.19)

Entry
Age
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54+

Basic

8.88%
8.89%
8.86%
8.84%
8.81%
8.78%
8.93%
9.07%
9.23%
9.39%
9.56%
9.71%
9.88%
10.04%
10.23%
10.40%
10.58%
10.77%
10.96%
11.15%
11.36%
11.57%
11.80%
12.03%
12.27%
12.50%
12.74%
12.96%
13.18%
13.36%
13.48%
13.51%
13.46%
13.31%
13.16%

COL

2.35%
2.42%
2.50%
2.57%
2.63%
2.66%
2.71%
2.77%
2.82%
2.88%
2.94%
2.99%
3.03%
3.09%
3.16%
3.24%
3.28%
3.33%
3.38%
3.44%
3.49%
3.53%
3.57%
3.58%
3.58%
3.59%
3.60%
3.60%
3.61%
3.63%
3.65%
3.63%
3.61%
3.57%
3.51%

Total

11.23%
11.31%
11.36%
11.41%
11.44%
11.44%
11.64%
11.84%
12.05%
12.27%
12.50%
12.70%
12.91%
13.13%
13.39%
13.64%
13.86%
14.10%
14.34%
14.59%
14.85%
15.10%
15.37%
15.61%
15.85%
16.09%
16.34%
16.56%
16.79%
16.99%
17.13%
17.14%
17.07%
16.88%
16.67%

135



C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

San Rafael Miscellaneous Tier 2 (31676.16)

Entry
Age Basic COL Total
20 6.70% 1.41% 8.11%
21 6.72% 1.44% 8.16%
22 6.74% 1.48% 8.22%
23 6.76% 1.51% 8.27%
24 6.75% 1.55% 8.30%
25 6.75% 1.56% 8.31%
26 6.75% 1.59% 8.34%
27 6.74% 1.63% 8.37%
28 6.72% 1.66% 8.38%
29 6.70% 1.69% 8.39%
30 6.68% 1.73% 8.41%
31 6.79% 1.75% 8.54%
32 6.91% 1.77% 8.68%
33 7.01% 1.81% 8.82%
34 7.14% 1.85% 8.99%
35 7.26% 1.88% 9.14%
36 7.38% 1.91% 9.29%
37 7.51% 1.95% 9.46%
38 7.65% 1.98% 9.63%
39 7.76% 2.03% 9.79%
40 7.90% 2.06% 9.96%
41 8.04% 2.11%  10.15%
42 8.19% 2.15%  10.34%
43 8.33% 2.18%  10.51%
44 8.48% 221%  10.69%
45 8.64% 224%  10.88%
46 8.80% 227%  11.07%
47 8.96% 228%  11.24%
48 9.13% 229%  11.42%
49 9.29% 231%  11.60%
50 9.46% 232%  11.78%
51 9.60% 232%  11.92%
52 9.74% 231%  12.05%
53 9.84% 229%  12.13%
54 9.90% 226%  12.16%
55 9.91% 220%  12.11%
56 9.85% 2.15%  12.00%
57 9.74% 2.08%  11.82%
58 10.06% 2.00%  12.06%
59+ 10.38% 1.93%  12.31%
CHEIRON & 6



C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

San Rafael Safety Tier 1 (31664.2)

Entry
Age Basic COL  Total
20 9.95%  4.24% 14.19%
21 10.10% 4.33% 14.43%
22 10.23%  4.46% 14.69%
23 10.38%  4.56% 14.94%
24 10.52% 4.69% 15.21%
25 10.67%  4.77%  15.44%
26 10.81% 4.89% 15.70%
27 10.97%  4.97% 15.94%
28 11.13%  5.04% 16.17%
29 11.28%  5.14% 16.42%
30 11.45%  5.21% 16.66%
31 11.62%  5.27% 16.89%
32 11.79%  5.34% 17.13%
33 11.97% 5.40% 17.37%
34 12.15% 5.46% 17.61%
35 12.35%  5.52% 17.87%
36 12.55% 5.59% 18.14%
37 12.75%  5.64% 18.39%
38 12.96%  5.69% 18.65%
39 13.16%  5.75% 18.91%
40 13.34% 5.84% 19.18%
41 13.53%  5.92% 19.45%
42 13.69%  6.01% 19.70%
43 13.83% 6.11% 19.94%
44 13.93%  6.21% 20.14%
45 13.98%  6.30% 20.28%
46 13.99%  6.36% 20.35%
47 13.95% 6.43% 20.38%
48 13.85% 6.53% 20.38%
49+  13.76% 6.61% 20.37%
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C.2

MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

San Rafael Safety Tier 2 (31664.2)

Entry
Age Basic COL Total
20 955% 3.04% 12.59%
21 9.69%  3.11% 12.80%
22 9.83%  3.19% 13.02%
23 9.96% 3.28% 13.24%
24 10.10% 3.37% 13.47%
25 10.25% 3.42% 13.67%
26 10.38% 3.51% 13.89%
27 10.54% 3.57% 14.11%
28 10.68% 3.62% 14.30%
29 10.83% 3.69% 14.52%
30 10.99% 3.75% 14.74%
31 11.15% 3.80% 14.95%
32 11.32% 3.84% 15.16%
33 11.49% 3.88% 15.37%
34 11.66% 3.94% 15.60%
35 11.85% 3.98% 15.83%
36 12.03% 4.02% 16.05%
37 12.22% 4.06% 16.28%
38 12.40% 4.09% 16.49%
39 12.56% 4.15% 16.71%
40 12.71% 4.21% 16.92%
41 12.85% 4.27% 17.12%
42 12.96% 4.33% 17.29%
43 13.03% 4.41% 17.44%
44 13.06% 4.48% 17.54%
45 13.05% 4.54% 17.59%
46 13.00% 4.58% 17.58%
47 12.92% 4.65% 17.57%
48 13.33% 4.71% 18.04%
49+ 13.76% 4.77% 18.53%
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C.2
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
ACTUARIAL VALUATION REPORT AS OF JUNE 30, 2021

APPENDIX E - MEMBER CONTRIBUTION RATES

PEPRA Rates

Basic COLA Total

PEPRA Misc 2% COLA 8.11%  1.63%  9.74%  9.71%

PEPRA Misc 4% COLA 8.04%  2.27% 10.31% 10.75%
PEPRA Safety 2% COLA 1221%  3.05% 15.26% 14.99%
PEPRA Safety 3% COLA 12.39% 4.14% 16.53% 16.41%
PEPRA Safety 4% COLA  13.62% 4.61% 18.23% 17.78%
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D.1 Administrator’s Report

This is a discussion with no backup.



D.2.a Educational Training: Reports by Trustees and Staff

This is a discussion with no backup.



D.2.b Other Comments

This is a discussion with no backup.
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Ashley Dunning

Partner
Public Pension & Investments



e Form 700 Overview

* Brief Review of Gift Rules
« Keeping within the limits
* Multiple gifts from one donor
 Gifts to an official’'s family
« Commonly invoked gift exceptions
e Travel payment rules

 Where to Get Help

E.1



E.1

* The Political Reform Act (Gov. Code Secs. 81000-91014) requires
most state and local governmental officials and employees to
disclose publicly their personal assets and income.

* They also must disqualify themselves from participating in decisions
that may affect their personal economic interests.



E.1

* The Fair Political Practices Commission (FPPC) is responsible for
Issuing the Statement of Economic Interests (Form 700) and for
Interpreting the Political Reform Act.

 The FPPC establishes gift limits annually, and gifts (as defined)
must be reported on the Form 700.



E.1

 Public officials who manage public investments (members of the
Board of Retirement).

* Individuals covered by MCERA'’s Conflicts
of Interest Code.



E.1

* Where to file:
« All Board members and designated employees file with MCERA.

 How to file:
« MCERA provides Form 700 to MCERA filers.
* Interactive version of the Form 700 is available at www.fppc.ca.gov.



E.1

e When to file:

« Upon taking/leaving office and annually. This year the annual filing date is
April 1 (check filing date annually).

* If you change positions, file an “assuming office” statement. Persons serving
as “acting,” “interim” or “alternate” must file as if they hold the position.

e If you file an “assuming office” statement between October 1 and December
31, then annual statement not necessary the immediately following year.

« Amendments may be filed at any time. You are required to amend only the
schedule that needs to be revised.



E.1

Disclose personal financial interests
« Gross income from non-governmental sources

* Investments, business positions in business entities, real estate, and
Income from sources located in, or doing business in, Marin County (i.e.,
MCERA'’s jurisdiction)

 Gifts (including non-reportable campaign contributions) from all sources
(regardless of jurisdiction)

* With some exceptions, as discussed below



E.1

* Includes financial interests of spouse, registered domestic partner
and dependent children

e The Form 700 is a public record



CALIFORNIA FORM 0 0 STATEMENT gI;EgFE)NngIIIEC INTERESTS
A PUBLIC DOCUMENT

FAIR POLITICAL PRACTICES COMME

Fiease type ar print in ink.
MARE OF FILER  (LAST) FRET| 1501.&

1. Office, Agency, or Court
Agency Name (Do not use acronynms)

Division, Board, Department, District. if applicable Your Position

» [f filing for mulbiple positions, list below or on an atachment. (Do not use acronyms)

Agency: Pasition:

2. Jurisdiction of Office (Check at least one box)

[] State ["] Judge, Retired Judge, Pro Tem Judge, or Court Commissioner
(Statewide Jurisdiction)
[ Multi-County [] County of
[_| City of || Cther
3. Type of Statement Check at least one box)
[] Annual: The period covered is January 1, 2020, through [] Leaving Office: Date Left 1 1
December 31, 2020. (Check one circk.)
=0r=-
The period covered is ! I . through O The period covered is January 1, 2020, through the date of
December 31, 2020. i leaving office.
[7] Assuming Office: Date assumed / I () The perod covered is f 1 , through

the date of leaving office.

[ ] Candidate: Date of Election and office sought, if different than Part 1:

4. Schedule Summary (must complete) » Total number of pages including this cover page:
Schedules attached

Schedule C - Income, Loans, & Eusiness Positions - schedule attached

[7] Schedule A- - favestments - schedule attached 0
[] Schedule A-2 - fivestments - schedule attached || Schedule D - fncome - Gifts - schedule attached
r| Schedule B - Real Fmpedy— schedule attached _I Schedule E - Income - Gifts - Travel Payments — schedule altached

-or- [ None - No reportable interests on any schedule
5. Verification

Ty STATE ZIF CCDE

EMAIL ADDRESS

( )
| have used al ble dilig in this stat t. |have revi this stat t and to the best of my knowledge the inf i tzined

herein and in any attached schedules is true and complete. | acknowledge this is a public document

I certify under penalty of perjury under the laws of the State of California that the foregoing is true and correct.

Date Signed Signature

r crigirally Sigme pape 5

FPPC Form 700 - Cover Page (2020/2021)

advice@fppe.ca.gov + 856-275-3772 » wwnwfppe.ca.gov
Clear Page -5
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SCHEDULE A-1
Investments
Stocks, Bonds, and Other Interests|ame

(4

CALIFORNIA FORM

FAIR PRA; 1M M ]

(Ownership Interest is Less Than 10%)

t ts must be itemized
Do not attach brokerage or financial statements.
> MNAME OF BUSINESS ENTITY » MNAME OF BUSINESS ENTITY
GENERAL DESCRIPTION OF THIS BUSINESS GENERAL DESCRIPTION OF THIS BUSINESS
FAIR MARKET VALUE FAIR MARKET VALUE
[] 52,000 - 510,000 [7] 510,001 - $100,000 [] 52,000 - $10,000 [] 510,001 - $100,000
[] $100,001 - $1,000,000 [] Over 51,000,000 [] $100.001 - 51,000,000 ["] Owver 51,000,000
MNATURE OF INVESTMENT NATURE OF INVESTMENT
[] stock ] other ] Stoc [] other
(Describe) iDescnbe)
[] Pestnership C Income Received of 50 - 5499 ["] Parinership ) Income Received of 50 - 5499
Z Income Received of $500 or More (Repert cn Schedule ©) Income Received of $500 or More (Regart on Scheduis )
IF APPLICABLE, LIST DATE: IF APPLICABLE, LIST DATE:
4 j20 20 ;20
ACOUIRED DISPOSED ACOUIRED DISPOSED
NAME OF BUSINESS ENTITY » MAME OF BUSINESS ENTITY
GENERAL DESCRIPTION OF THIS BUSINESS GENERAL DESCRIPTION OF THIS BUSHESS
FAIR MARKET VALUE FAIR MARKET VALUE
[] 52,000 - 510,000 [] 10,001 - 5100,000 [] 52,000 - 510,000 [] 510,001 - $100,000
7] 100,001 - $1,000,000 ["] over 51,000,000 7] 5100,001 - 1,000,000 [ ] over 51,000,000
MNATURE OF INVESTMENT NATURE OF INVESTMENT
[ stock [ other [7] stoe [[] omer
(Descrive) iDescnbe)
] Partnership C Income Received of $0 - $499 | ] Parinership ) Income Received of $0 - $489
0 Income Receved of 3500 or More (S ) Income Received of 3500 or More (S or Sobe
IF APPLICABLE, LIST DATE: IF APPLICABLE, LIST DATE:
/ 1
ACOUIRED DISPOSED ACOUIRED DISPOSED
MAME OF BUSINESS ENTITY » NAME OF BUSINESS ENTITY
GENERAL DESCRIPTION OF THIS BUSINESS GENERAL DESCRIPTION OF THIS BUSINESS
FAIR MARKET VALUE FAIR MARKET VALUE
] $2,000 - $10,000 [] $10.001 - $100,000 ] 52,000 - $10,000 ] $10,001 - $100,000
[] s100.001 - $1,000,000 [7] over 51,000,000 [[] s100.001 - $1.000,000 [] over 51,000,000
NATURE OF INVESTMENT NATURE OF INVESTMENT
[] stock [ cther [] Stock [[] oter
TOwsCroe] TORECIGe]
[] Partnership  Income Received of 50 - 5499 [] Parinership ) Income Received of 50 - 5489
Income Received of $500 or More (Report on Schedule ©) ) Income Received of $500 or More (Rsport on Scheduis C.
IF APPLICABLE, LIST DATE: IF APPLICABLE, LIST DATE:
/ /20 ! 720
ACOUIRED DISPOSED ACOUIRED DISPOSED

Clear

FPPC Form 700 - Schedule A-1 (2020/2021)
sdvice@ippeco.gov + BE6-275-3772 * wwwifppe.ca.goy
Page -7
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* Reportable:
» Stocks, including those held in an IRA or 401K

* Non-reportable:

 Insurance policies, government bonds, diversified mutual funds registered
with the SEC under the Investment Company Act of 1940 and similar funds
as defined by Reg. 18237.
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SCHEDULE A-2
Investments, Income, and Assets

of Business Entities/Trusts
(Ownership Interest is 10% or Greater)

BUSINESS ENTITY OR TRUST

CALIFORNIA FORM

OLITICAL PRAC [+

790

FAIR

BU

ESS ENTITY OR TRUST

HName

Hame

Address (Business Address Acceptabie)
Check ome

] Trust, go fo 2 ] Business Entty, compiete the box, Hren go fo 2

Address (Business Address Acceplable)
Check ome

] Trust, ge fo 2 | Business Entity, complete the box, then go fo 2

GEMERAL DESCRIPTION OF THIS RUSIMESS

GENERAL DESCRIPTION OF THIS BUSINESS

FAIR MARKET WALUE IF APPLICABLE, LIST DATE:
[] 50 - 51909

[[] $2.000 - 510,000 I

["] 510,001 - $100,000 ACOUIRED DISPOSED [] 510,001 - $100.000 ACQUIRED DISPOSED
|| 100,001 - $1,000,000 || $100,001 - 51,000,000
|| @ver $1,000,000 || ©ver 51,000,000
NATURE OF INVESTMENT NATURE OF INVESTMENT
ip ] Scle O ip ] Scle O

FAIR MARKET VALUE IF APPLICABLE, LIST DATE:
[]s0- 51900

[[] $2,000 - 310,000

YOUR BUSINESS POSITION

YOUR BUSIMESS POSITION

» Z IDENTIFY THE GROSS INCOME RECEIVED (INCLUDE YOUR PRO RATA

2. IDENTIFY THE GROSS INCOME RECEIVED (INCLUDE YOUR PRO RATA

SHARE OF THE GROSS INCOME TC THE ENTITY/TRUST)

["] s10,001 - s100,000
[ ] ovER $100,000

[150- 3489
[ ] 5500 - 51,000
|—| 51,001 - $10,000

LIST THE NHAME OF EACH REPCRTABLE SINGLE SOURCE OF

INCOME OF $10,000 CR MORE (astacn s separsts snest if necensary.)

[INene or [ | Mames Ested below

AL PROPERTY HELD OR

SHARE OF THE GROSS INCOME TQ THE ENTITY/TRUST)

[ ] 510,001 - s100,C00
[] oVER $100,000

3. LIST THE NAME OF EACH REPORTABLE SINGLE SOURCE OF
INCOME OF 510,000 OR MORE (stuch a sepwats stont # recwssasy.)

* 4, INVESTMENTS AND INTERESTS IN REAL PROPERTY HELD OR

Check one bax:
[T INVESTMENT

["] REAL PROPERTY

LEASED BY THE BUSINESS ENTITY OR TRUST
Check ane baxr:

[] INVESTMENT ["] REAL PROPERTY

Hame of Business Enty, if Investment, or
Agzessor's Parcel Number or Street Address of Real Propery

Name of Business Entity. if Invesiment. or
Aszessor's Parcel Number or Strest Address of Real Property

Description of Business Ackivity or
City or Other Precise Location of Real Property

FAIR MARKET WALUE IF APPLICABLE, LIST DATE

[7] 32,000 - 510,000

[] 510,001 - $100,000 j___j20 J__j20
[ $100,001 - $1,000.000 ACOUIRED DISPOSED
[ cover 51,000,000

MATURE OF INTEREST

] Property DwmershipDeed of Trust ] Stock | Pertnership

[7] Leaseholl —eme [ | Other
Tr$

7]

[] Check bax if additional schedules reparting investments or real property
are attached

Description of Business Activity or
Ciy or Other Pracise Location of Real Property

FAIR MARKET VALUE
[7] $2.000 - $10,000

IF APPLICABLE. LIST DATE

[ ] 310,001 - $100,000 i 120 J_ 20
] $100,001 - 51,000,000 ACOQUIRED DISPOSED
[] COwver 51,000,000

NATURE CF INTEREST

[] Preperty OwmershipDeed of Trust ] Stoex __| Pamtnershia

[] Leasehold [ other
T

[7] Check bax if addtional schechdes reporting investments ar reel property
are attached

o e

FPPC Ferm 700 - Schedule A-2 (2020/2021)
advice@fppe.cagov » BE6-275-3772 » wwwfppe.co.gov
Page -9



E.1

e Complete this schedule if you, your spouse or registered domestic
partner, and dependent children together have a 10% or greater
ownership interest in a business entity or trust and your pro rate
share of a single investment or interests in real property is $2,000 or

maore.



E.1

CALIFORNIA FORM 7 0

OMMISSION

SCHEDULE B

Interests in Real Property Name
(Including Rental Income)

» ASSESEOR'S PARCEL NUMBER OR STREET ADDRESS » ASSESSOR'S PARCEL NUMBER OR STREET ADDRESS

cITY CITY

FAIR MARKET VALUE
[] s2.000 - $10,000
[] $10,001 - $100,000 /20 j___20
[ $100.001 - $1.000,000 ACQUIRED  DISPOSED
[] Over 51,000,000

IF APPLICABLE, LIST DATE: FAIR MARKET VALUE
[7] s2.000- 510,000

[[] $10.001 - $100,000 J___Jj20 J___j20
[ $100.001 - §4,000,000 ACQUIRED DISPOSED

[] ©ver 51,000,000

IF APPLICABLE, LIST DATE:

MNATURE OF INTEREST MATURE OF INTEREST

[ ] Ownership/Ceed of Trust || Easement | ] OwnershipDeed of Trust | ] Easement

[T Leasehoid (] [T Leasshold M

7S, rienning Otter ¥rs. rerning Othar

IF RENTAL PROPERTY, GROSS INCOME RECEIVED IF RENTAL PROPERTY, GROSS INCOME RECEIVED

[ ] 50 - s400 | 5500 - 51,000 [[] $1.001 - $10,000 | ] %0- 5409 ] $£00 - $1.000 | $1.001 - $10,000
[] over s100,000 [[] oveR s100.000

[] 10,001 - $100,000 [[] 10,001 - $100,000

SOURCES OF RENTAL INCOME: If you own a 10% or greater
interest, list the name of each tenant that is a single source of interest, kst the name of each tenant that is a single source of
income of $10,000 or more. income of $10,000 or more.

[ ] Nore [] MNene

SOURCES OF RENTAL INCCME: If you own a 10% or greater

* You are not required to report loans from a commercial lending institution made in the lender's regular course of
business on terms available to members of the public without regard to your official stalus. Personal loans and
loans received not in a lender's regular course of business must be disclosed as follows:

NAME OF LENDER*

ADDRESS [Business Address Acceplable)

BUSINESS ACTIVITY, IF ANY, OF LEMDER

NAME OF LENDER*

ADDRESS [(Business Address Acceplable)

BUSINESS ACTIVITY, IF ANY, OF LENDER

INTEREST RATE TERM (Months/Years)
% [ ] Mone

HIGHEST BALANCE DURING REPORTING PERIOD
[] s500 - 51,000 [] 51,001 - $10,000
[[] $10,001 - $100,000 [] ovER $100,000

[] Guaranter, if apphcable

Comments:

INTEREST RATE TERM Months/Years)
% [ | Mone

HIGHEST BALANCE DURING REPORTING PERICD
[7] %500 - $1,000 [7] 1,001 - 310,000
[] s10,001 - $100,000 [[] ovER $100,000

[7] Guarantes, if apgiicable

FPPC Form 700 - Schedule B [2020//2021)

advice@ippeagoy + B66-275-3772 » www.fppe.ca.gov
Clear Page - 11



E.1

Do not need to report personal residence unless take a tax
deduction on, and/or rent portion of, the residence.

* Report only if your interest was $2,000 or more during the reporting
neriod.

* Do not need to report ownership of real property located outside of
Marin County.




E.1

SCHEDULE C
Income, Loans, & Business
Positions

(Other than Gifts and Travel Payments)

» 1. INCOME RECEIVED
MNAME OF SOURCE OF INCOME

ADDRESS (Business Address Acceplable)

INCOME RECEIVED
MAME OF SOURCE OF INCOME

ADDRESS (Business Address Acceptable)

BUSINESS ACTIVITY, IF ANY, OF SOURCE

YOUR BUSINESS POSITION

BUSIESS ACTIVITY, IF ANY, OF SOURCE

YOUR BUSINESS POSITION

GROSS INCOME RECEIVED [ ] Mo Income - Business Positon Only
[] s500 - 51,000 [] $1,001 - $10,000
[7] %10,001 - 5100,000 [7] over $100,000

CONSIDERATION FOR WHICH INCOME WAS RECEIVED
[] salary [ | Spouse’s er registerad domestic partner's income.
{For self-employed use Schedule A-2)

O Fartnership (Less than 10% ownership. For 10% or greater use
Echedule A-2)

[7] =ale of

[] Loan repayment

[[] Commission or [ | Rental Income, it sach sourse of £10,000 or mor

(Dascrita)

[7] other

{Descnte)

GROSSINCOMERECEIVED [ No Income - Business Position Only
[ ss00 - 51,000 [] $1.001 - $10,000
[ %10,001 - 5100,000 7] over s100,000

CONSIDERATION FOR WHICH INCOME WAS RECEIVED

[ Salary [ | Spouse’s or registered domestic partner's inceme
{For selfempleyed use Schedule A-2)

[ Partrership (Less than 10% ownership. For 10% or greater use
Schedule A-2)

[ sale of
(Real propurty, ca, baat ek

[ Loan repayment

[] Comwnission or [ Rental Income, iist sach source of £10,000 or rom

[ other

(Dezeribe)

> LOANS RECEIVED OR QUTSTANDING DURING THE REPORTING PERICD

* You are not required to report loans from a commercial lending institution, or any indebtedness created as part of
& retail installment or credit card transaction, made in the lender's regular course of business on terms available
to members of the public without regard to your official status. Personal loans and loans received notin a lender's

regular course of business must be disclosed as follows:

NAME OF LEMDER®

INTEREST RATE TERM (Months/Years)

% [ | MNone

ADDRESS (Busmess Address Acceptabie)

BUSINESS ACTIVITY, IF ANY, OF LENDER

HIGHEST BALANCE DURING REPORTING PERIOD
[] 3500 - $1.000

] 81,001 - 310000

[[] $10,001 - $100,000

| ] ovER $100,000

Comments:

SECURITY FOR LOAN

] Mone [ ] Personal residence

|| Real Property

T

City

["] Guarantor

[] ceher

FPPC Form 700 - Schecule € (2020/2021)
sduice® fppe.ca.gov » B56-2753772 « wwwelppe.ca.gov
Page -13



E.1

* Must report salary and loan repayments from, and business
positions with, non-governmental sources during the reporting
period, other than Gifts and Travel Payments.

* Must separately report the name of each person who purchased
products or services sold, marketed or represented by you if you
received incentive compensation of $500 or more attributable to the
purchaser during the period covered by the statement .



E.1

* Note the different types of income identified on Schedule C as
reportable (e.g., own salary, spouse’s income, loan repayment,
Income resulting from partnership in which have less than 10%
partnership interest, et al.).

* Note that “Business Position Only” must also be reported even if
you have no income to report on Schedule C.



E.1

SCHEDULE D
Income - Gifts

CALIFORNIA FORM 700

FAIR M N

» NAME OF SOURCE (Mot an Acromym)

» MAME OF SOURCE (Mol an Acronym)

ADDRESS (Business Address Acceplabie)

ADDRESS (Business Address Acceplabie)

BUSINESS ACTIVITY, IF ANY, OF SOURCE

DATE (mmfddfyy) VALUE DESCRIPTICN OF GIFT(S)

BUSINESS ACTIVITY, IF ANY, OF SOURCE

DATE (mmfddfyy) VALUE DESCRIPTION OF GIFTIS)

1/ ! 5
R A
R A A

» NAME OF SOURCE (Not an Acronym}

ADDRESS (Business Address Acceplablel

BUSINESS ACTIVITY, IF ANY, OF SOURCE

DATE (mm/dcfyy) VALUE DESCRIPTICN OF GIFTIS)

» NAME OF SOURCE (Mol an Acronym)

ADDRESS (Business Address Acceptabie)

BUSINESS ACTIVITY, IF ANY, OF SOURCE

DATE (mmfddfyy) VALUE DESCRIPTION OF GIFTIS)

1 ! 5 y— 5
i ! 3 ! ! 5
— i s R S R

» NAME OF SOURCE (Not an Acromymi

» NAME OF SOURCE (Mot an Acronym)

ADDRESS (Business Address Acceplabie)

BUSINESS ACTIVITY, IF ANY, OF SOURCE

DATE (mm/defyy) VALUE DESCRIPTION OF GIFT(S)

ADDRESS (Business Address Acceptabie)

BUSINESS ACTIVITY, IF ANY, OF SOURCE

DATE {mmiddfyy} VALUE DESCRIPTION OF GIFT(S)

R 5. 1 ! 3

TR 5. 1 ! 3

! ! s ! ! 3
o +

FRPC Form 700 - Schedule D [2000/2071)
. ESG-2T5-3TT f




E.1

e There are two gift limits:
» The “ethics” gift limit that applies to the calendar year. (Gov. Code Sec.
89503(c).)
« The “conflicts of interest” gift limit that applies to the 12 months prior to your

potential participation in a Board matter. Receipt of such a gift can disqualify
you from participating in that matter. (Gov. Code Sec. 87100(e).)



E.1

* The annual gift limit applies to the calendar year. From January 1,
2021-December 31, 2022, the annual limit is $520 per source.

* YOu may not accept gifts aggregating more than $520 from a single
source during a calendar year.

 All reportable gifts received during the calendar year from a single
source are to be listed on Schedule D of the Form 700.



E.1

e You may not participate in a matter if:

* You have received gifts aggregating $520
or more.

* From the source involved in the matter.
e During the 12 months prior to your participation.



E.1

» Basic Rule: “A gift is a payment made by any person of any thing of
value, whether tangible or intangible, real or personal property, a
good or service that provides a personal benefit to an official when
the official does not provide full consideration for the value of the
benefit received. A gift includes the forgiveness of a debt or
obligation and a rebate or a discount in the price of anything of
value unless the rebate or discount is offered in the ordinary course
of business without regard to official status.”

. (FPPC Reg. 18940)




E.1

 Gifts include, without limitation:

* Discounts/rebates/prizes not given to the public

o Tickets
Plagues (some exceptions)
Flowers (some exceptions)
Travel, hotels (some exceptions as noted above)
Meals, beverages (some exceptions as noted above)
Non-reportable campaign contributions



E.1

» Multiple gifts from a single source that total $50 or more during the
preceding calendar year must be reported on the Form 700.

* For example:

 Five gifts from individuals from the same company (“source”) during
calendar year were each worth $10 or more.

« Or one gift was worth $40, but earlier in the year another person from the
same company provided a gift worth $10 or more.



E.1

A lobbyist, lobbying firm, lobbyist employer, or other person required
to file reports under Chapter 6 of the Act and who Iis registered to
lobby the official’s agency.

* A person “who has, or may reasonably foreseeably have, a
contract, license, permit, or other entitlement for use pending before
the official’s agency, and for 12 months following the date a contract
IS sighed or a final decision is rendered In the proceeding, If the
official makes or participates in making a governmental decision, as
defined, regarding the contract, license, permit, or other entitlement
for use.”



E.1

* A person, or agent of a person, involved in a licensing or
enforcement proceeding before a regulatory agency that employs
the official and in which the official may reasonably foreseeably

participate, or has participated, within 12 months of the time the gift
IS made.

. (FPPC Reg. 18942(a)(18)(D)(i)-(iii))



E.1

 FPPC reqgulation 18943 defines when a payment will be treated as if
It were a gift to the official, even though the payment is made to the
official’s family member.

e S0, you need to track not only any reportable gifts that you may
receive, but also those received by your family members (as
defined).



E.1

 “Family member” includes:
 Official’'s spouse (includes registered domestic partners)

 Official’s dependent child (including an adoptive child or stepchild) who is
under 18 years old and whom the official is entitled to claim as a dependent
on his or her federal tax return

o Official’s child (including adoptive child or stepchild) who meets all of the
following criteria:
« Between 18-23 years old and a full-time or part-time student

e Same principal place of residence as official (school residence is not child’s “principal
place of residence”)

* Does not provide over one-half of his or her own support



E.1

* Absent an exception under Regulation 18943, a payment provided
to or for the use of a family member is a gift to the official under
either of the following conditions:

* There is no established working, social, or similar relationship between the
donor and the family member that would suggest an association between
the donor and the family member suitable or appropriate for making the type
of payment provided to the family member; or

« The donor had a purpose to influence the official, which is presumed if the
donor is a “little 1.



E.1

 Informational material to assist in performance of duties, including
on-site demonstrations, tours or inspections, but not including meals
or transportation to or from the site unless the transportation serves
as the means through which the information is conveyed and Is
essential to the conveyance of the information.

« Examples of such “transportation” that would not constitute a
reportable gift include aerial tours that serve as the best means to
Inform officials of relevant conditions, and rides to remote limited
public access facllities, or rides within a restricted inspection site.

» (FPPC Reg. 18942.1)



E.1

* Returned unused to donor, or for which you reimburse the donor, or
the donor’s agent or intermediary, within 30 days or

* Donated to a 501(c)(3) charitable organization within 30 days
« Unless the official, or the official’s immediate family, holds a position in the
charity.

* Only charitable donations of gifts made to 501(c)(3) organizations that are unconnected
to the official or the official’s immediate family will qualify for this exception.

* Also cannot take the charitable tax deduction for the non-reportable gift.
o (FPPC Reg. 18941(c)(2))



E.1

* From close relative (to two degrees of separation and their
spouses):.

* Includes spouse (and former spouse), child, stepchild, parent, grandparent,
grandchild, sibling, current and former parent-in-law, brother-in-law, sister-
In-law.

e Grandparent includes great-grandparents.

« Aunts, uncles, nieces, and nephews include great/grand aunts, uncles,
nieces and nephews.

* While former in-laws are included in the exception, spouses of former in-
laws are not unless the spouse
IS a former in-law.

 (FPPC Reg. 19842(a)(3))



E.1

o Exception requires that official have a relationship, connection, or
association unrelated to the official’'s position and the hospitality Is
provided as part of that relationship, connection or association in the
Individual’s home when the individual is present.

 Includes any food provided by other guests at the event
and benefits received by the official when the official serves

as the host.

 Examples include a block party at your neighbor’s house,
a birthday party that your daughter is invited to attend at her classmate’s

home.

 (FPPC Regs. 18942(a)(7); 18942.2)



E.1

* “‘Home” includes “a vacation home, owned, rented, or leased, by the
Individual for use as his or her residence, including a timeshare . . . A motor
home or boat owned, rented, or leased by the individual for use as his or her
residence. Home also includes any facility in which the individual has a
right-to-use benefit by his or her home residency, such as a community
clubhouse.”

* Any benefit received, other than use of the premises, by any guests of the
official other than the official’'s spouse and family members who are present
at the request of the official or the official’s agent is a gift to the official.

+ (FPPC Reg. 18942.2)



E.1

* Reciprocal gifts provided on holidays, birthdays and other occasions

« Exception inapplicable to lobbyist who Is registered to lobby the
official’s agency

 Value of the benefits exchanged may not be substantially
disproportionate and includes food, entertainment, and nominal

benefits provided to guests at an event, by an honoree or other
iIndividual, other than a lobbyist, hosting the event



E.1

e Must report amount received in excess of the amount provided,
aggregated over the calendar year. The exception does not apply to
any single payment over the gift limit, or to benefits provided by
lobbyists.

 (FPPC Reg. 18942(a)(8))



E.1

* Personalized plaques and trophies with individual value of less than
$250.

* Unused ticket or pass, provided it's not transferred to another
person.

e Two tickets or other admission privilege, for your own use and one
other, to attend a fundraiser for a campaign committee or candidate,
or a fundraiser for a 501(c)(3), provided by the organization or
committee holding the fundraiser. Nondeductible value of tickets to
a 501(c)(3) fundraiser may not exceed the gift limit.



E.1

 [tems awarded in an employee raffle, received by the agency from
an agency employee who is not acting as an intermediary for
another donor, or if the item is purchased with agency funds.

 (FPPC Regs. 18942; 18946.4(b) and (c))



E.1

« Admission, where paid admission is required, food, and nominal
items provided as part of the paid admission to those attending, to
an official where the official makes a speech (as defined), so long
as the admission is provided by the person who organizes the
event.

 “For purpose of this subdivision, nominal means an insignificant
item typically purchased in large volume and provided for free as a
means of advertisement at events, such as a pen, pencil, mouse
pad, rubber duck, stress ball, note pad, or similar item.”

 (FPPC Regs. 18942(a)(11))



E.1

e Prize or award received “In a manner not related to the official’s
status,” in a “bona fide contest, competition or game of chance.”

« Contest that includes predominately public officials may potentially not be
“bona fide,” depending upon the circumstances.

« Winnings prizes must also be reported unless they are received from the
California State Lottery.

« (FPPC Reg. 18942(a)(14))



E.1

» Benefits received “as a guest attending a wedding or civil union so
long as the benefits are substantially the same as the benefits
received by other guests attending the event.”

 Meals and entertainment received at a wedding party are only potentially
reportable to the extent that they exceed the benefits extended to the other
guests attending the wedding.

« (FPPC Reg. 18942(a)(15))



E.1

» “Bereavement offerings typically provided in memory of and
concurrent with the passing of a spouse, parent, child, or sibling or
other relative of the official.”

» Typical bereavement offerings are not
reportable as gifts.

. (FPPC Reg. 18942(a)(16))



E.1

* “A service performed, such as a loan of an item, an occasional
needed ride, personal assistance in making a repair, bringing in the
mail or feeding the cat while the official is away, and other similar
acts of ordinary assistance consistent with polite behavior in a
civilized society that would not normally be part of an economic
transaction between like participants under similar circumstances.”

e This exception may not be applied to air transportation.
o (FPPC Reg. 18942(a)(17))



E.1

» “Personal benefits commonly exchanged between people on a date
or in a dating relationship, unless the individual providing the
benefits is listed under (D)(i-iii) [the “little I'S™].”

o If the benefit is from an individual listed under the little I's, the benefit is a gift

that is not reportable or subject to the limits, but the aggregate value is
subject to the Act’s conflict of interest provision if the value is equal to or

exceeds $520.

» Also, public officials are now deemed to have an economic interest in their
dating partner and may not participate in any decision affecting the financial
Interests of that partner.

 (FPPC Reg. 18942(a)(18)(A))



E.1

 Payments to an official, or an official’s family member, by an
individual:
« To offset family medical or living expenses that the official can no longer
meet without private assistance

* Due to an accident, illness, employment loss, death in the family, or other
unexpected calamity; or

« To defray expenses associated with humanitarian efforts “such as the
adoption of an orphaned child”



E.1

* To defray expenses associated with humanitarian efforts “such as the
adoption of an orphaned child”

* So long as the source of the donation is an individual who has a prior social
relationship with the official of the type where it would be common to provide
such assistance (e.g., relative, long-term friend, neighbor, co-worker or
former co-worker, members of the same local religious or similar
organization)

« Or the payment is made without regard to official status under other
circumstances in which it would be common to receive community outreach



E.1

e Unless the individual providing the benefits is listed under the
subparagraph D “little I's.”

 (FPPC Reg. 18942(a)(18)(B))



E.1

* “A payment provided to an official by an individual with whom the
official has a long-term, close personal friendship unrelated to the
official’'s position with the agency”

e Unless the individual falls under the little 1's.
 (FPPC Reg. 18942(a)(18)(C))



E.1

e The “Catch-all”

e “Any payment, that would otherwise meet the definition of gift, where the
payment is made by an individual not identified above, who is not a lobbyist
registered to lobby the official’s agency, where it is clear that the gift was
made because of an existing personal or business relationship and there is
no evidence whatsoever at the time the gift is made that the official
participates in the type of governmental decisions that may have a
reasonably foreseeable material financial effect on the individual who would
otherwise be the source of the gift.”

« (FPPC Reg. 18942(a)(19))



E.1

* Wedding gifts (as opposed to benefits to wedding guests)
are considered “gifts” that need to be identified on a Form 700 if
they are received from a reportable source during the reporting
period and meet the $50 threshold, but their total value is not limited
to $520/source under GC section 89503 (FPPC 18942(b)(2)).

* Note, however, that receipt of such a gift can still disqualify the
recipient from voting on matters that impact the donor within the
next 12 months under GC section 87100.

o Official must report one-half of the wedding gift’s total value.
 (FPPC Reg. 18946.3)



E.1

e Attendance at an invitation-only event, such as a banquet, party,
gala, celebration or other similar function, other than a 501(c)(3)
nonprofit or political fundraiser (as defined), provided by a
reportable source.

 Valuation is determined by the pro-rata share of the food and
beverages, catering services and entertainment provided at the
event. Also must report the value of any specific item that is
presented to the official or candidate at the event. 2)



E.1

 Regarding a “drop-in” visit by a public official at such an event, the
nominal value of minimal appetizers and drinks consumed by an
official is not reportable by the official. However, the pro-rata
expense must be reported by lobbyists, lobbyist employers or
lobbying firms that provide the event.

» (FPPC Reg. 18946.2)



E.1

o If an official receives a gift valued at $50 or more from a group of
people, the official need only report any source(s) of the gift who
donates $50 or more to the overall value of the gift. If no one
contributed $50 or more, no reporting of the gift is required.

 However, any donation to the group gift made by a person for whom
the official is required to report a gift must be aggregated with any
other gift made by that person.

A gift from a single organization is not a group gift from the
members of that organization.

» (FPPC Reg. 18945.2)



E.1

e “Buy down” gifts
e Timely return gifts unused

* Donate gifts to 501(c)(3) charities in which neither you nor your
family members have positions or connections without claiming any
charitable deduction for the donation

* Refuse gifts



E.1

CALIFORNIA FORM 700

SCHEDULE E FAIR POLITICAL PRACTICE IMM | N
Income — Gifts Name
Travel Payments, Advances,
and Reimbursements

» Mark either the gift or income box.

* Mark the “501(c)(3)" box for a travel payment received from a nonprofit 501(c)(3) organization
or the “Speech” box if you made a speech or participated in a panel. Per Government Code
Section 89508, these payments may not be subject to the gift limit. However, they may result
in a disqualifying conflict of interest.

+ For gifts of travel, provide the travel destination.

» NAME OF SOURCE (Nof an Acronym) » NAME OF SOURCE (Nef an Acromym)
ADDRESS (Business Address Acceplable) ADDRESS (Business Address Acceptablel
CITY AND STATE CITY AND STATE
r‘ 501 (e)(3) or DESCRIBE BUSINESS ACTMITY, IF ANY, OF SOURCE H 501 ({3 or DESCRIBE BUSINESS ACTIVITY, IF ANY, OF SOURCE
DATE(S): I /. - 1 i AMT. 5. DATE(S): ) I - /. I AMT: 5.
i gifty (i g)
» MUST CHECK OME: [ ] Gift -or- [ | Inceme > MUST CHECK ONE. ] GIt -or- [ ] Income
O Made a Speech/Participated in a Panel @] Made a Speech/Participated in a Panel
() Other - Provide Deseription () Other - Provide Descripti
* If Gikt. Provide Travel Destination * T G, Provide Travel
» NAME OF SOURCE (Nof an Acronym) » NAME OF SOURCE (Nef an Acromym)
ADDRESSE (Business Address Acceptabla) ADDRESS (Business Address Acceptablel
CITY AND STATE CITY AND STATE
r‘ 501 (£)(3] or DESCRIBE BUSINESS ACTIVITY, IF ANY, OF SOURCE H 501 {2 or DESCRIBE BUSINESS ACTIVITY, IFANY. OF SOURCE
paTES) f L - f [ aMTS DATES) /[ -4 AmTs__
i git) (i git)
» MUST CHECK ONE: [ ] Gift -or- [ | Income » MUST CHECK ONE: [ ] Git -or- | | Income
() Made a SpeechfFarticipated in a Panel () Made a Speech/Participated in a Panel
() Other - Provide Description () Other - Provide Descrip
» If Git, Provide Travel Destinati > If Giit, Provide Travel Dy
Comments:

FPPCForm 700 - Schedule € (2020/2021)

* B66-275-3772 ¢
Clear Page-17
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 Permitted travel payments for public officials:

* Received from a governmental entity for proper agency activity. Exempted
from gift limit and reporting rules.

o If received from a non-governmental entity, then need to report the travel
payment (e.g., value of meals).

e (Gov. Code Sec. 89506(a); FPPC Reg. 18950(c)(2).)
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* Permitted travel payments, including travel expense
reimbursements, for public officials (cont.):

 For travel within the United States by a public official who gives a speech
(as defined). Exempted from gift limit and prohibition (but not reporting)
rules so long as:
* The conference host pays for the expenses;

 The food and beverages are limited to meals provided at the conference to all
attendees (they also are exempted from reporting rules as noted above); and
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* Transportation and accommodation expenses are reported on public official’'s Form 700

as a gift, and accommodations are limited to one day immediately before, the day of,
and one day immediately after the speech.

* Note: Must identify travel destination on Form 700 for travel taken on or after January 1,
2016 that is reportable as a gift. (Schedule E.)

» These expenses will disqualify the public official from acting on matters involving the
conference provider if expenses are in excess of the statutory gift limits.

* (Gov. Code Sec. 89506(c); FPPC Regs. 18950, 18942)
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Sample Gift and Travel Expense Log

)
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 MCERA Retirement Administrator and counsel

- The FPPC

e Telephone hotline

« Advice letters and opinions

« Website: www.fppc.ca.gov

* Phone: 866-ASK-FPPC (866-275-3772)
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Thank You!

Ashley K. Dunning
Co-Chair, Public Pensions and Investment Practice Group
San Francisco
415.398.3600
adunning@nossaman.com
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E.2 Public Employee Performance Evaluation

This agenda item is in Closed Session.
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SACRS

January 1, 2022

To: SACRS Trustees & SACRS Administrators/CEQ’s

From: Dan McAllister, SACRS Immediate Past President, Nominating Committee Chair
SACRS Nominating Committee

Re: SACRS Board of Director Elections 2022-2023 - Elections Notice

SACRS BOD 2022-2023 election process will begin January 2022. Please provide this election notice to your
Board of Trustees and Voting Delegates.

DEADLINE DESCRIPTION

March 1, 2022 Any regular member may submit nominations for the election of a
Director to the Nominating Committee, provided the Nominating
Committee receives those nominations no later than noon on
March 1 of each calendar year regardless of whether March 1 is
a Business Day. Each candidate may run for only one office.
Write-in candidates for the final ballot, and nominations from the
floor on the day of the election, shall not be accepted.

March 25, 2022 The Nominating Committee will report a final ballot to each
regular member County Retirement System prior to March 25

May 13, 2022 Nomination Committee to conduct elections during the SACRS
Business Meeting at the Spring Conference

May 13, 2022 Board of Directors take office for 1 year

Per SACRS Bylaws, Article VIII, Section 1. Board of Director and Section 2. Elections of Directors:

Section 1. Board of Directors. The Board shall consist of the officers of SACRS as described in Article
VI, Section 1, the immediate Past President, and two (2) regular members

A. Immediate Past President. The immediate Past President, while he or she is a regular member of
SACRS, shall also be a member of the Board. In the event the immediate Past President is unable to
serve on the Board, the most recent Past President who qualifies shall serve as a member of the
Board.

B. Two (2) Regular Members. Two (2) regular members shall also be members of the Board with full
voting rights.

Section 2. Elections of Directors. Any regular member may submit nominations for the election of a Director
to the Nominating Committee, provided the Nominating Committee receives those nominations no later than
noon on March 1 of each calendar year regardless of whether March 1 is a Business Day. Each candidate
may run for only one office. Write-in candidates for the final ballot, and nominations from the floor on the day
of the election, shall not be accepted.

The Nominating Committee will report its suggested slate, along with a list of the names of all members who
had been nominated, to each regular member County Retirement System prior to March 25.

STATE ASSOCIATION of
COUNTY RETIREMENT SYSTEMS 840 Richards Blvd., Sacramento, CA 95811 T (916) 701-5158 SACRS.ORG
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SACRS

The Administrator of each regular member County Retirement System shall be responsible for communicating
the Nominating Committee’s suggested slate to each trustee and placing the election of SACRS Directors on
his or her board agenda. The Administrator shall acknowledge the completion of these responsibilities with
the Nominating Committee.

Director elections shall take place during the first regular meeting of each calendar year. The election shall be
conducted by an open roll call vote, and shall conform to Article V, Sections 6 and 7 of these Bylaws.

Newly elected Directors shall assume their duties at the conclusion of the meeting at which they are elected,
with the exception of the office of Treasurer. The incumbent Treasurer shall co-serve with the newly elected
Treasurer through the completion of the current fiscal year.

The elections will be held at the SACRS Spring Conference May 10 — 13, 2022 at the Rancho Las Palmas,
Rancho Mirage, CA. Elections will be held during the Annual Business meeting on Friday, May 13,2022.

If you have any questions, please contact Dan McAllister, Dan.McAllister@sdcounty.ca.gov

Thank you for your prompt attention to this timely matter.

Sincerely,

Dawrv McAWister

Dan McAllister, San Diego CERA Trustee & San Diego County Treasurer Tax Collector
SACRS Nominating Committee Chair

CC: SACRS Board of Directors
SACRS Nominating Committee Members
Sulema H. Peterson, SACRS Executive Director

STATE ASSOCIATION of
COUNTY RETIREMENT SYSTEMS 840 Richards Blvd., Sacramento, CA 95811 T (916) 701-5158 SACRS.ORG


mailto:Dan.McAllister@sdcounty.ca.gov

SACRS
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SACRS Nomination Submission Form
SACRS Board of Directors Elections 2022-2023

Providing insight. Fostering oversight.

All interested candidates must complete this form and submit along with a letter of intent. Both the form and
the letter of intent must be submitted no later than March 1, 2022. Please submit to the Nominating
Committee Chair at Dan.McAllister@sdcounty.ca.gov AND to SACRS at sulema@sacrs.org. If you have

any questions, please feel free to contact Sulema Peterson at SACRS at (916) 701-5158.

Name of Candidate

Name:

Candidate Contact
Information

(Please include — Phone
Number, Email Address
and Mailing Address)

Mailing Address:
Email Address:

Phone:

Name of Retirement
System Candidate
Currently Serves On

System Name:

List Your Current o Chair
Position on Retirement o Alternate
Board (Chair, Alternate, o General Elected
Retiree, General Elected, o Retiree
Etc) o Other
Applying for SACRS o President
Board of Directors o Vice President
Position (select only one) o Treasurer
o Secretary
o Regular Member

Brief Bio

STATE ASSOCIATION of
COUNTY RETIREMENT SYSTEMS

840 Richards Blvd., Sacramento, CA 95811

T (916) 701-5158

SACRS.ORG
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E.4 Future Meetings

This is a discussion with no backup.



Conference and Training Calendar
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February 2022
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| O|0|0|s|¥|2|3|a|0|F|3|3|T|2|2|d|8 Date < | Sponsor Program Location
o 211022 | * | CalAPRS Administrators Virtual
Round Table
D 2/11/22 * CalAPRS Benefits Round Table Virtual
2/15-16/22 | * |  Callan Alternative Virtual
Investments
o | 21822 | *| CcalAPRS Attorneys’ Round Virtual
Table
31322 | * | callan Introduction to Virtual
Investments
D 3/5-8/22 * CalAPRS General Assembly |San Diego, CA
3/7-9/22 * Cll Spring Conference Wasgggton,
3115/22 | * | calaprs | 'nvestmentsRound Virtual
Table
o 311822 | * | caAprs | Accountants’Round Virtual
Table
Advanced Principles
3/30-4/1/22 | * CalAPRS of Pension Los Angeles,
Governance for CA
Trustees
Investment Strategies
4/4-8/22 * Wharton & Portfolio Live Stream
Management
4/11-12122 | * | CalAPRS Management |5, dena, CA
Academy 1
o 4113122 | * | calAPRs Communications Virtual
Round Table
Information
Dk 4/15/22 * CalAPRS Technology Round Virtual
Table
With. Pension Bridge San Francisco
- *% ’
ALE 222 Intelligence Annual CA & Virtual
4/25-27/22 | * Callan National Conference San Fg:msco,
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41209122 | * | calAPRs Trustees’ Round Virtual
Table
5/1-3/22 i CRCEA Spring Conference Virtual
Overview Course in
5/6/22 * CalAPRS Retirement Plan Virtual
Administration
o 5/10-13/22 | * SACRS Spring Conference Ramhg A'V“rage
5/22-25/22 | * NCPERS Annual Conference Wasg'ggto”'
o | spR722 | *| caaprs Attorneys’ Round Virtual
Table
6/13-15/22 | * | CalAPRS Management Pasadena, CA
Academy 2
Administrative
6/21/22 * CalAPRS Assistants’ Round Virtual
Table
< 6/24/22 * CalAPRS Benefits Round Table Virtual
o 624122 | * | CalAPRS Administrators virtual
Round Table
Modern Investment U.C. Berkele
7/17-20/22 | * SACRS Theory & Practice for ”CA Yi
Pension Systems
7125-27/22 | * | CalAPRS Management Pasadena, CA
Academy 3
Public Pension Los Angeles
- *% ]
8/21-23/22 NCPERS Funding Forum CA
Principles of Pension Pepperdine —
8/29-9/1/22 | * | CalAPRS Governance for PP
In person
Trustees
o/8i22 | * | calAprs | 'nvestmentsRound Virtual
Table
o 9/13/22 | * | caAprs | Accountants’Round Virtual
Table
o 9/16/22 * CalAPRS Benefits Round Table Virtual
o | o162 | *| caaPrs Attorneys’ Round Virtual
Table
9/20-22/22 * Cll Fall Conference Boston, MA
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9/20-22/22 | * |  cCallan Introduction to Virtual
Investments
o 9/28-30/22 | * CalAPRS Adm|n|§trators Long Beach,
Institute CA
Course in Disability
10/7/22 * CalAPRS Retirement Virtual
Administration
Administrative
10/18/22 * CalAPRS Assistants’ Round Virtual
Table
Information
Dk 10/21/22 * CalAPRS Technology Round Virtual
Table
10/28/22 | * | CalAPRS Trustees’ Round Virtual
Table
Intermediate Course TBD — In
11/2-4/22 * CalAPRS in Retirement Plan
e . person
Administration
o 11/8-11/22 * SACRS Fall Conference Longcl?:ach,
Advanced Course in TBD - In
12/7-9/22 * CalAPRS Retirement Plan
o . person
Administration

*Pre-approved events: CalAPRS; Callan; Cll; Nossaman LLP; NASRA; NCPERS; SACRS - ** Board-approved events — New event or attendee

CALLAN

http://www.callan.com/education/cii/conferences.asp

http://www.callan.com/education/college

Callan College

Callan investment Institute

NCPERS
SACRS

National Conference of Public Employee Retirement Systems
State Association of County Retirement Systems
http://www.sacrs.org
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CONSENT CALENDAR
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MCERA BOARD MEETING, WEDNESDAY, FEBRUARY 9, 2022

JANUARY 2022

RETURN OF CONTRIBUTIONS

Nick Codiroli

Irene Emma
Christian Hernaez
Michael Koppel
Joy Madayag

lan Madfes
Ashley Martinez
Diana Miranda
Ryan Przestrzelski

Full Refund - Termination
Full Refund - Termination
Full Refund - Termination
Full Refund - Termination
Full Refund - Termination
Full Refund - Termination
Full Refund - Termination
Full Refund - Termination
Full Refund - Termination

e R AR A

47,918.33
28,688.31
363.08
10,543.76
21,429.33
70,022.79
4,608.37
6,705.59
9,435.96

BUYBACKS

None

NEW RETIREES

Joni Anderson
David Beck
Diana Bishop
Rachel Creyer
John Decarlo
Jen Fujimoto
Kelly Gerhardt

Jacqueline Holzhauer

Ronald Scranton
Michael Seybold

County of Marin - Health & Human Services
Marin/Sonoma Mosquito & Vector Control
City of San Rafael

Marin County Superior Court

County of Marin - Public Works

County of Marin - Parks

City of San Rafael

County of Marin - Public Works

County of Marin - Sheriff/Coroner

County of Marin - Fire

DECEASED RETIREES

Edna Beedle
Jeffrey Burrill
Allen Martino
Xenia Miram

Verena Schumacher

Cecilia Truax

County of Marin - Beneficiary

County of Marin - Health & Human Services
City of San Rafael

City of San Rafael

County of Marin - Health & Human Services
County of Marin - Health & Human Services
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