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Section 1 – Introduction and Background 

1.1 Introduction  

The Colorado Public Employees’ Retirement Association (PERA) is seeking an actuarial firm to conduct 
an actuarial audit of the valuation assumptions and procedures currently employed by Segal, the retained 
actuarial service provider to the PERA Board of Trustees (Board). On a periodic basis an actuarial audit is 
conducted for the Board by a separate, independent firm, engaged specifically for the project, to assure 
that the current actuarial service provider is accurately measuring the actuarial condition of the five 
pension Division Trust Funds and the two Health Care Trust Funds.  

1.2 Background 

Colorado PERA is a governmental hybrid defined benefit pension plan that covers most state employees, 
all school district and judicial employees, as well as municipal and other local government employees of 
employers who have chosen to affiliate with PERA. Almost all members are covered by PERA in lieu of 
Social Security. Following are some key figures as of December 31, 2024: 

• 219,204 active members, 

• 355,394 inactive vested and non-vested members, 

• 141,438 benefit recipients, 

• 716,036 total membership, 

• Total assets of the seven trust funds = $66.8 billion.  

Section 2 – Proposal Procedures 

2.1 Contact Person  

Following is the designated PERA staff-person acting as a liaison to the Actuarial Audit Services RFP 
Committee: 

Koren L. Holden 
System Actuary 
Colorado PERA 
Telephone: 303-837-6256 
E-mail: kholden@copera.org 

2.2 Evaluation of Proposals 

An Actuarial Audit Services RFP Committee (Committee), comprised of seven PERA staff members, 
has been identified specifically for the purpose of conducting the search and proposal evaluation. 
Following assessment of the proposals submitted by all RFP respondents and considering input from 
the Committee, the Executive Director will make a recommendation to the PERA Board of Trustees 
(Board) prior to their March 20, 2026, Board meeting. During the March 20th Board meeting, the Board 
will select the external, independent actuarial audit firm, based on the RFP assessment data provided 
by the Committee and the Executive Director’s recommendation.  

2.3 Rules Regarding Contact 

As detailed in the 2026 RFP Schedule, below, the proposal period begins Monday, January 5, 2026, 
and ends Friday, March 20, 2026, unless the Board determines the need for more time. 

 

mailto:kholden@copera.org
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PERA reserves the right to request additional information from any or all respondents to assist in the 
evaluation process. However, no respondent may contact any Board or staff member, other than the 
designated contact person, during the proposal period. 

2.4 2026 RFP Schedule 

The following schedule has been set by the Committee and approved by PERA’s Executive 
Director:  

Item / Event 
Day of the Week 

/ Duration 
Date(s) of Occurrence / 
Deadline 

RFP Issuance Monday January 5, 2026 

Deadline for submission of 
written questions from 
respondents 

Monday January 19, 2026 

Answers to written 
questions disseminated 

Friday January 23, 2026 

Proposals due Friday 
February 6, 2026, by noon 
(Mountain Time) 

Evaluation of proposals 21 days 
February 6 –  

February 27, 2026 

Recommendation from 
Executive Director to the 
Board 

Monday March 2, 2026 

Actuarial consulting firm 
selection (subject to 
negotiations and finalization 
of Actuarial Audit Services 
Agreement) 

Friday March 20, 2026 

Contract negotiation One week 
March 20 – March 27, 2026, 
or one week following the 
selection date 

Official contract award and 
public announcement 

Monday 
March 30, 2026, or Monday 
following the close of contract 
negotiations 

2.5 Written Questions and Answers 

In an effort to clarify any issues in the RFP, PERA will respond only to questions that are presented in 
writing and received via e-mail. Questions should be addressed to the designated contact person, as 
noted above. All questions will be consolidated into a single Questions and Answers document. The 
source of the questions will not be disclosed, and the document will be distributed to all firms 
participating in the process.  

2.6 Proposals 

Proposals must be in the possession of PERA by noon (12:00pm Mountain Time), Friday,  
February 6, 2026. No paper/hard copy of your firm’s proposal is necessary, as an electronic copy  
will be sufficient for our needs. Proposals received after the due date and deadline will not be considered. 
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PERA reserves the right to reject any and all proposals.  

Proposals are to address all aspects of the requested actuarial audit work.  

All proposals should be considered property of PERA and the cost of preparing the proposals shall be 
borne by the respondents. All proposals, except as noted below, are considered to be public records and 
shall be available for viewing and reproduction as the law provides. 

From the date of issuance of the RFP until the due date, responding firms must not make available or 
discuss their Proposal, or any part thereof, with any employee, Trustee or agent of PERA, except for 
communicating with the designated contact person in the manner prescribed in this RFP.  By responding 
to this RFP, responding firms agree to the following:  

• Any part of their Proposal or any other material marked as confidential, proprietary, or trade secret, 
can only be protected to the extent permitted by Colorado Statutes or any other applicable law.  

• Responding firms that wish to protect portions of their proposals from public disclosure must make a 
written request that those records be kept confidential at the time of submission of records. In 
addition, responding firms must specifically and conspicuously identify any portion of the proposals 
that are deemed by them to constitute confidential or proprietary information or trade secrets.  

• Responding firms' identifications of material as being exempt from disclosure are not conclusive, and 
firms submitting such requests acknowledge the possibility that such materials may be determined 
by a reviewing court not to be protected from disclosure under the laws governing Colorado PERA 
and the resulting contract.  

• Upon receipt of a request for disclosure of the proposals, Colorado PERA will make an initial attempt 
to deny such request as provided by law. If the requesting party objects to Colorado PERA's initial 
response, then to the extent not prohibited by law, Colorado PERA will provide firms with notice as 
soon as possible of the objection. The burden and any responsibility, financial or otherwise, is solely 
on responding firms to take such actions as they deem necessary and appropriate to shield such 
materials from disclosure. Responding firms shall timely notify Colorado PERA in writing of any 
initiated legal actions regarding the request for disclosure of confidential information.  

• Responding firms agree to release Colorado PERA from liability for the release of any confidential 
information Colorado PERA determines to be required by law.   

• Each responding firm agrees to reimburse PERA for, and to indemnify, defend, and hold harmless 
PERA, its officers, fiduciaries, employees, and agents from and against: (1) any and all claims, 
damages, losses, liabilities, suits, judgments, fines, penalties, costs, and expenses, including without 
limitation, attorneys’ fees, expenses, and court costs of any nature whatsoever (collectively, 
“Claims”) arising from or relating to PERA’s non-disclosure of any such designated portions of the 
response or other materials submitted by the responding firm related to this RFP; and (2) any and all 
Claims arising from or relating to PERA’s public disclosure of any such designated portions of a 
response or other materials submitted by the responding firm related to this RFP if disclosure is 
deemed required by law or if disclosure is ordered by a court of competent jurisdiction. 

2.7 Eligibility Requirements 

The responding actuarial consulting firm must be established in the industry of providing actuarial 
consulting services to public pension and other postemployment benefit (OPEB) plans and have 
experienced personnel able to provide the required services. The firm also must have experience 
providing actuarial consulting services to other public retirement systems or corporate pension 
plans which are approximately the size and complexity of PERA.  

 
The individual(s) assigned to PERA as lead consultant(s) must have a minimum of seven years 
professional experience in the actuarial consulting field. All actuaries shall be members of the 
American Academy of Actuaries.  
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The firm must be able to accept and transmit sensitive member information via a secure interface 
with PERA. 

2.8 Contract Negotiation 

The terms of the contract are expected to be substantially in the form of the Actuarial Audit 
Services Agreement form provided in Appendix A. However, PERA reserves the right to further 
negotiate the terms and conditions of the contract with the selected firm. 

2.9 Contract Award 

PERA reserves the right to award all, part, or none of this contract and may award contracts to 
more than one actuarial consulting firm if deemed appropriate and/or desirable. 

Section 3 – Proposal Requirements 

3.1 Information to Include in Proposal 

In addition to the eligibility requirements listed in Section 2.7, the proposer should provide detailed 
information, in the same general order as requested, below: 

• Organization’s Background 
o Please describe the organization’s structure and provide information such as ownership, 

history, and experience providing actuarial services to large public pension plans, and any 
other relevant information. 

o Please discuss the organization’s competitive advantage over other firms in the actuarial 
consulting industry, what distinguishes the firm from others, and why PERA should hire the 
firm to perform the actuarial audit services in this RFP. 

• Personnel Information 
o Please provide information on each member of the proposed team, including their 

background, actuarial credentials, experience with large public pension plans, experience 
performing actuarial audits, and any other relevant information. 

o Please state the role each member of the proposed team will play in providing the actuarial 
audit services in this RFP. 

• Proposed Actuarial Auditing Methods 
o Please describe the specific methodology to be used for the scope of services identified 

below in Section 3.2. 
o Please provide a sample of an actuarial audit report the proposer has completed for 

services similar to those requested in this RFP. Related work product sample(s) can be 
provided in an appendix, or via a direct link within the proposal document.  

o Please provide a brief work plan or schedule as to how the selected actuarial audit team 
will complete the requested services.  

• References 
o Please provide at least two references for whom the proposer has provided actuarial audit 

services similar to those requested in this RFP.  

• Fees 
o Please provide a single, all-inclusive fixed fee proposal for all actuarial audit services 

requested in this RFP, including administrative and travel costs. 

• Exceptions to Actuarial Audit Service Agreement 
o Please state any exceptions the proposer may have to the terms and conditions of the 

Actuarial Audit Service Agreement Template provided in Appendix A. 
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3.2 Scope of Services 

The requested actuarial audit services to be provided to the Board, as summarized below, are with 
respect to the five pension trust funds and the two health care trust funds, as applicable: 

• Review of all actuarial methods and economic and demographic actuarial assumptions currently used 
within the funding actuarial valuations; 

• Review of any additional assumptions and new entrant profile data sets currently used in the annual 
actuarial funding period projections performed on an open-group basis (see below);  

• Replication of the most recent funding actuarial valuation census data and results as of  
December 31, 2025, performed on a “closed group” basis; including, but not limited to 

o Review of the 2025 census data, for reasonability and continuity regarding ungroomed  
PERA-provided data and groomed data used by the Board’s actuary; 

o Replication of the Actuarial Value of Assets; 
o Replication of the Present Value of Future Benefits and Actuarial Accrued Liability; 
o Replication of Normal Costs and Actuarially Determined Contributions; 
o Replication of the results of the Automatic Adjustment Provision assessment. 

• Replication of the most recent actuarial funding period projections1, based on the  
December 31, 2025, funding actuarial valuation results, performed on an open-group basis  
with consideration of possible future Automatic Adjustment Provision (AAP) adjustments;  

• Review for reasonability the “signal light” sensitivity projections on the investment return  
assumption as presented in PERA’s 2026 Signal Light Report (Section 3), based on the results  
of the December 31, 2025, funding actuarial valuation.  

• Review of recent actuarial communications (most recent actuarial valuation reports, signal light 
report, and experience analysis report).  

  

 
1 Note that the open-group basis funding period projections in the December 31, 2024, actuarial valuation report do not consider 

possible future AAP adjustments but will consider possible future AAP adjustments in the open-group basis funding period 

projections to be presented in the December 31, 2025, actuarial valuation report. For context, please see the “Signal Light Basis” 

projections on page 19 of the most recent Signal Light Report for the current open-group basis funding period projections as of 

December 31, 2024, that consider possible future AAP adjustments. 
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3.3 Proposed 2026 Actuarial Audit Production Schedule 

Following is the proposed work and production schedule for completion of the Actuarial Audit, as set by 
the Actuarial Audit Services RFP Committee and approved by PERA’s Executive Director:  

Item / Event Scheduled Dates 

Official contract award and public 
announcement 

End of March 2026 

Transfer of any available / applicable 
PERA information 

Beginning April 2026 

Transfer of ungroomed 2025 census 
data from PERA and groomed 2025 
census data from Segal 

Mid-to-End of May 2026 

Released 2025 ACFR and Final 
Valuation Reports (as listed below) 

June 25, 2026 

Actuarial Audit Work Performed2 April 1 – September 18, 2026 

Draft Actuarial Audit Report to PERA 
Staff 

September 21, 2026 

PERA Staff Provides Comments on Draft 
Report 

September 29, 2026 

Final Actuarial Audit Report Delivered to 
PERA Staff 

October 13, 2026 

Final Actuarial Audit Report Delivered to 
PERA Board 

October 15, 2026 

Draft Actuarial Audit Presentation to 
PERA Staff 

October 19, 2026 

PERA Staff Provides Comments on Draft 
Presentation 

October 26, 2026 

Final Actuarial Audit Presentation to 
PERA  

November 2, 2026 

Presentation of Actuarial Audit Results 
by the Selected Firm to the PERA Board 
at November Meeting 

November 20, 2026 

 
  

 
2 As necessary, the selected firm is welcome to reach out to the designated contact person at PERA with any questions, for which the 

answers would be helpful to the process or to the actuaries completing the work. 
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3.4 Useful Information 

The following information, which may help inform your firm’s proposal, is available (or will be available by 
or before mid-July 1, 2026) on the PERA website: 

• PERA Actuarial Audit Services Agreement Template (see attached Appendix A); 

• Colorado statutes governing PERA (updated to incorporate legislation enacted in 2025); 

• PERA Administrative Rules as of March 17, 2025; 

• PERA 2024 Annual Comprehensive Financial Report (ACFR), [the 2025 ACFR will be provided 
upon release, June 2026]; 

• Public Employees’ Retirement Association of Colorado Actuarial Experience Review during the 
Period January 1, 2020 through December 31, 2023, related to the Division Trust Funds, 
January 2025, Segal; 

• Public Employees’ Retirement Association of Colorado Actuarial Experience Review during the 
Period January 1, 2020 through December 31, 2023, related to the Health Care Trust Funds, 
January 2025, Segal; 

• Public Employees’ Retirement Association of Colorado Actuarial Valuation and Review as of 
December 31, 2024 – five Division Trust Funds, June 2025, Segal, [the December 31, 2025, 
Actuarial Valuation Report related to pensions will be provided upon release of 2025 ACFR, 
June 2026]; 

• Public Employees’ Retirement Association of Colorado Actuarial Valuation and Review as of 
December 31, 2024 – two Health Care Trust Funds, May 2025, Segal, [the December 31, 2025, 
Actuarial Valuation Report related to health care will be provided upon release of 2025 ACFR, 
June 2026]; 

• 2025 Presentation regarding the December 31, 2024 Actuarial Valuation Results and 
Projections, June 2025, Segal, [the 2026 Actuarial Valuation Presentation will be provided upon 
release of 2025 ACFR, June 2026]; 

• Public Employees’ Retirement Association of Colorado Signal Light Reporting for the Hybrid 
Defined Benefit Plan Based on the Results of the December 31, 2024, Actuarial Valuation,  
July 2025, Segal, [the Signal Light Report based on the December 31, 2025, actuarial valuation 
will be provided upon release, July 2026]; 

• Public Employees’ Retirement Association of Colorado Actuarial Audit of December 31, 2021 
Actuarial Valuations, October, 2022, Actuarial Audit Report prepared by Buck; 

• Public Employees’ Retirement Association of Colorado Actuarial Audit of December 31, 2021 
Actuarial Valuations, November 18, 2022, Presentation to the PERA Board by Buck. 

3.5 Selection Criteria 

Actuarial audit proposals will be evaluated based on responsiveness and clarity to Sections 2.7 & 3.1, and 
by demonstrating that your firm meets the criteria listed below, in no particular order of relevance:  

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

• Experience of credentialed actuaries specifically assigned to this project; 

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

• Client references; 

• Adherence to contract provisions.  
 
  

https://copera.org/pera-law
https://copera.org/pera-rules
https://copera.org/annual-report
https://content.copera.org/wp-content/uploads/2025/01/Colorado-PERA-2024-Pension-Experience-Study-Report.pdf
https://content.copera.org/wp-content/uploads/2025/01/Colorado-PERA-2024-Pension-Experience-Study-Report.pdf
https://content.copera.org/wp-content/uploads/2025/01/Colorado-PERA-OPEB-Experience-Study-2024.pdf
https://content.copera.org/wp-content/uploads/2025/01/Colorado-PERA-OPEB-Experience-Study-2024.pdf
https://content.copera.org/wp-content/uploads/2025/06/2024-Division-Trust-Funds-Funding-Valuation.pdf
https://content.copera.org/wp-content/uploads/2025/06/2024-Division-Trust-Funds-Funding-Valuation.pdf
https://content.copera.org/wp-content/uploads/2025/06/2024-Health-Care-Trust-Funds-Funding-Valuation.pdf
https://content.copera.org/wp-content/uploads/2025/06/2024-Health-Care-Trust-Funds-Funding-Valuation.pdf
https://content.copera.org/wp-content/uploads/2026/01/Actuarial-Valuation-Results-for-the-Division-Trust-Funds-and-Health-Care-Trust-Funds-2024.pdf
https://content.copera.org/wp-content/uploads/2026/01/Actuarial-Valuation-Results-for-the-Division-Trust-Funds-and-Health-Care-Trust-Funds-2024.pdf
https://content.copera.org/wp-content/uploads/2025/08/Signal-Light-Report-for-Hybrid-Defined-Benefit-Plan-2025.pdf
https://content.copera.org/wp-content/uploads/2025/08/Signal-Light-Report-for-Hybrid-Defined-Benefit-Plan-2025.pdf
https://content.copera.org/wp-content/uploads/2024/03/CO-PERA-12-31-2021-Actuarial-Audit-Report-10-14-2022.pdf
https://content.copera.org/wp-content/uploads/2024/03/CO-PERA-12-31-2021-Actuarial-Audit-Report-10-14-2022.pdf
https://content.copera.org/wp-content/uploads/2026/01/Actuarial-Audit-of-2021-Actual-Valuations.pdf
https://content.copera.org/wp-content/uploads/2026/01/Actuarial-Audit-of-2021-Actual-Valuations.pdf
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Appendix A – Actuarial Audit Service Agreement Template 

This Actuarial Audit Services Agreement (“Agreement”), executed as of ________, 2026 sets forth the terms 
of the contractual relationship between ________________, (“Actuary”) and the Colorado Public Employees’ 
Retirement Association (“PERA”), acting by and through its Board of Trustees (“Board”) with regard to 
Actuary’s provision to PERA of certain actuarial audit and consulting Services for or on behalf of PERA, all of 
which Services are more particularly described in Exhibit A attached hereto (the “Services”). This Agreement 
supersedes any and all Actuarial Audit Services Agreements previously executed between the parties and 
any amendments thereto. 

 1. The Services; Provision of PERA’s Data. In consideration for, and subject to, the mutual 
undertakings set forth herein, Actuary agrees to provide the Services described in this Agreement. Exhibit A 
(“Scope of Services”) identifies the scope of the Services PERA has requested, the time frames within which 
the Services are to be provided, the deliverables the Actuary is expected to produce and various other details 
of the Services. Actuary also agrees to provide the Services in accordance with a schedule of deliverables to 
be mutually agreed upon by the parties and that may be modified upon agreement of the parties. The 
Services to be provided by Actuary may require PERA to deliver to Actuary certain data, documents or other 
information, all in a timely and accurate manner. Actuary will assume the information supplied by PERA 
(or which is supplied on its behalf) is accurate and complete. Actuary, however, shall promptly notify PERA  
if Actuary discovers a material inaccuracy, error or omission. 

 2. Term and Termination. The initial term of this Agreement will be from the effective date of this 
Agreement through December 31, 2026. Notwithstanding the foregoing, this Agreement may be terminated by 
PERA with or without cause at any time upon thirty days prior written notice to Actuary. In the event of 
termination for any reason, the fees due to Actuary shall be prorated for Services provided through date of 
termination, with appropriate recognition of work-product already delivered. This Agreement may be 
terminated by Actuary upon a material breach of the Agreement by PERA (including without limitation failure 
to pay all fees and expenses when due) which has not been cured within thirty days following PERA’s receipt 
of written notice of such breach. 

3. Fees and Expenses, Invoicing and Payment. For and during the term of this Agreement, PERA 
will pay Actuary the Fees specified on Exhibit B hereto (“Schedule of Fees”).  

 4. Independent Contractor; Service Provider. Nothing in this Agreement is intended or shall be 
construed to give Actuary discretionary authority or discretionary responsibility in the administration of  
PERA’s Plan. The relationship of Actuary (or any of its officers, directors or employees) to PERA (or any of  
its affiliates, agents, successors, assigns, the Board of Trustees of the Colorado Public Employees’ 
Retirement Association and any trustee, former trustee, fiduciary employee, executive director, director, 
officer, employee and each successor thereto) is intended to be only that of an independent contractor and 
service provider and not employee, agent or other similar relationship. 

5. Standard of Care. Actuary warrants to PERA that the Services performed under this 
Agreement will be performed in accordance with generally accepted industry standards and with the care, 
skill, prudence, and diligence under the circumstances then prevailing that a prudent person acting in a like 
capacity and familiar with such matters would use in the conduct of an enterprise of a like character and with 
like aims.   

6. Conflicts of Interest. Except as otherwise provided by this Agreement, Actuary shall not provide 
any services, similar to the Services listed in Exhibit A, to third parties relating to PERA without PERA’s prior 
written consent. Further, without PERA’s prior written consent, Actuary shall not provide services, studies or 
analysis to third parties regarding persons or employers who are or may become affiliated with PERA. Actuary 
hereby warrants to PERA that no undisclosed conflicts of interest exist as of the effective date of this 



January 5, 2026 
Page 9 
 

 

Agreement relating to the provision of Services by Actuary to PERA. During the term of the Agreement, 
Actuary agrees to immediately provide written disclosures to PERA in the event of any conflict of interest that 
arises in the provision of Services by Actuary to PERA.   

7.  Indemnification and Liability. Actuary will indemnify and hold harmless PERA and its affiliates, 
agents, successors, assigns, the Board of Trustees of the Colorado Public Employees’ Retirement 
Association and any trustee, former trustee, fiduciary employee, executive director, director, officer, employee 
and each successor thereto, (collectively referred to as “PERA Indemnified Parties”), from and against any 
liabilities, damages, settlements, costs, and expenses (including reasonable attorneys’ fees) arising out of or 
related to any claims, lawsuits or proceedings of any nature made or brought against PERA Indemnified 
Parties by any third party (including any Plan, Plan Administrator or third party beneficiary claiming rights 
hereunder) arising out of or related to Actuary’s acts or omissions under this Agreement, except when such 
liabilities, damages, settlements, costs or expenses are attributable to the sole gross negligence, fraud or 
willful misconduct of PERA or material breach of this Agreement by PERA. PERA will promptly notify Actuary 
of any such claim, lawsuit or proceeding. PERA will have control over the defense and settlement of any such 
claim, lawsuit or proceeding, in which case Actuary shall pay all damages, settlements, costs and expenses, 
including defense costs, fees and expenses, as required by the indemnification in this provision.   

To the extent damages are incurred by PERA as a result of the acts or inaction of Actuary, its agents, 
affiliates, assigns or affiliated parties, PERA shall be entitled to recover damages provided by law without 
limitation as to form or amount. Actuary agrees to accept any and all liability for Actuary’s agents, affiliates, 
assigns, or affiliated parties, including but not limited to, Actuary’s subcontractors or vendors performing 
Services for PERA.  

 8. Dispute Resolution. In the event of a breach of this Agreement or a dispute as to the meaning of 
this Agreement or any of its terms which the parties cannot resolve by themselves amicably through direct 
discussions, the parties agree to submit any such dispute to resolution in the following manner, unless otherwise 
mutually agreed to by the parties to seek direct resolution in courts. The parties shall endeavor to resolve the 
dispute in good faith through the use of non-binding mediation as administered by the American Arbitration 
Association and under its Commercial Mediation Rules. If within ninety days after one party notifies the other in 
writing of the existence of a dispute and the relief requested which it desires to be resolved by mediation, such 
dispute is not resolved within the ninety-day period through such mediation, then either party may seek recourse 
through litigation filed in the courts located in Denver, Colorado. 

 9. Force Majeure. Notwithstanding anything else in this Agreement, no default, delay or failure to 
perform on the part of either party shall be considered a breach of this Agreement if such default, delay or 
failure to perform is shown to be due to causes beyond the reasonable control of the party charged with such 
default, including, but not limited to, causes such as strikes, lockouts or other labor disputes, riots, civil 
disturbances, disruption of utilities or communications, action or inaction of governmental authorities, 
epidemics, war, embargoes, severe weather, fire, earthquakes, acts of God or the public enemy, acts of 
terrorism, nuclear disasters, or default of a common carrier; provided that for the duration of such force 
majeure the party charged with such default must continue to use all commercially reasonable efforts to 
overcome such force majeure. Actuary represents that it has a disaster recovery plan in place and performs 
disaster recovery tests on an annual basis.   

10. Confidentiality and Security. Actuary recognizes that in the course of this Agreement, 
information will be provided by PERA or on PERA’s behalf consisting of member information, investment 
information, administrative information, and other information that should reasonably be understood to be 
confidential (“Confidential Information”). Actuary shall treat the Confidential Information as it would treat its 
own confidential trade secret or business information, and shall only use such information for purposes of 
performing its obligations under this Agreement.  Except as otherwise provided in this paragraph, Actuary 
agrees not to disclose PERA’s Confidential Information to anyone except its own respective employees who 
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have a need to know such information, which employees will be required to maintain the confidentiality of the 
Confidential Information in the same manner as they would the confidential trade secret or business 
information of their own company. If Actuary is compelled to disclose PERA’s Confidential Information by law, 
legal process or regulatory authority, Actuary will, to the extent not prohibited by law, immediately notify PERA 
in writing prior to the disclosure of such information. If Actuary becomes aware of any unauthorized access, 
use, or disclosure of PERA’s Confidential Information, it shall: (i) take prompt and appropriate action to 
prevent further unauthorized access, use, or disclosure; (ii) notify and cooperate with PERA and any 
government authorities with respect to the investigation and mitigation of any such unauthorized access, use 
or disclosure, (iii) take such other actions at the Actuary’s expense as PERA may reasonably require to notify 
regarding such unauthorized access, use, or disclosure, and remedy such unauthorized access, use, or 
disclosure.   

Actuary has and throughout the term of this Agreement and at any time thereafter shall maintain 

adequate physical, technical, administrative, and organizational safeguards to protect PERA's Confidential 

Information; ensure the security and confidentiality of PERA's Confidential Information and to protect 

PERA’s Confidential Information from any unauthorized collection, access, use, storage, disposal, and 

disclosure. All such safeguards will take into account the nature of PERA’s Confidential Information and the 

commensurate risks associated with PERA’s Confidential Information. On or before the effective date of this 

Agreement, Actuary shall, at its sole cost and expense, provide to PERA, a copy of the security audit 

conducted on the Actuary’s internal controls as relating to privacy and data security, availability, processing 

integrity, confidentiality and privacy of Client's Confidential Information, and Actuary shall promptly provide 

PERA with copies of any subsequent audits, which shall be conducted on a regular basis, no less frequently 

than once every two years. Upon the termination of this Agreement, Actuary agrees to maintain all 

applicable safeguards regarding PERA Confidential Information and to return Confidential Information to 

PERA upon PERA’s request. 

Actuary shall include provisions consistent with this Section 10 in agreement with any of the Actuary’s 
vendors, subcontractors or other affiliated parties providing any Services under this Agreement. The 
provisions of this Section 10 shall survive the termination of this Agreement.  

 11. Actuary’s Proprietary Rights; Work Product. PERA acknowledges and agrees that all 
proprietary rights (including, but not limited to, trade secrets, copyrights, trademarks, service marks, and trade 
names) in specifications, data base structures, techniques, know-how, methods, procedures and 
documentation used by Actuary to perform the Services, (other than in PERA’s Confidential Information, data, 
documents or other information provided by or on behalf of PERA), including all additions, improvements and 
modifications made thereto in the course of Actuary performing Services, hereunder and hereafter 
(“Proprietary Information”), are proprietary in nature and belong exclusively to Actuary. Actuary grants to 
PERA in connection with this engagement a limited non-exclusive license for PERA’s use of such Proprietary 
Information in relation to the work product Actuary produces for PERA. The license used does not include 
PERA’s dissemination of the Proprietary Information to third parties except in connection with the work 
product. PERA will retain ownership of the work product Actuary delivers to PERA in connection with this 
engagement (which shall include the deliverables pursuant to Exhibit A) and in any information specific to 
PERA’s employees or business, and as such, PERA shall have the exclusive right to use, reproduce and 
adapt such work product for any purposes as PERA deems appropriate.   

 12. Complete Agreement; Governing Law; Compliance with Laws; No Assignment; Amendment.  
This writing contains the entire agreement of the parties with respect to the matters dealt with herein, 
supersedes all previous agreements between the parties with respect to the matters dealt with herein, and 
there are no promises, understandings or agreements of any kind pertaining to this Agreement other than 
stated herein. This Agreement will be construed and enforced in accordance with the laws of the State of 
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Colorado. The parties agree that any lawsuit, claim or legal proceeding involving, directly or indirectly, any 
matter arising out of or related to this Agreement or the relationship created or evidenced thereby shall only 
be brought in the District Court in the City and County of Denver, State of Colorado or the U.S. District Court, 
District of Colorado (collectively, the “Court”). The parties further agree not to raise any objection to any 
lawsuit, claim or legal proceeding being brought in the Court, and expressly consent to the jurisdiction and 
venue of the Court. The parties agree to comply with all provisions of law applicable to this Agreement and 
the Services to be performed hereunder and with all applicable rules, regulations, orders, and directives of all 
governmental bodies having jurisdiction. Neither party may voluntarily or involuntarily assign its rights or 
delegate its duties under this Agreement to any person without the prior written consent of the other party.  
This Agreement may be amended only by a writing signed by the parties hereto. 

13.  Insurance. At its sole cost and expense, Actuary shall obtain and keep in force throughout the 
entire term of this Agreement and any run-out periods, insurance that is required by applicable law and that is 
reasonably necessary in order for Actuary to perform the work and Services required under this Agreement, 
but at no time shall the Actuary maintain errors and omissions insurance in an amount of less than 
$10,000,000 per claim/$15,000,000 aggregate coverage. Additionally, Actuary shall obtain Network Security 
and Privacy Liability insurance in an amount of not less than $5,000,000.00 single limit to cover civil, 
regulatory and statutory damages, contractual damage, as well as breach management exposure, and any 
loss of income or extra expense incurred by PERA as a result of actual or alleged breach, violation or 
infringement of right to privacy, consumer data protection law, confidentiality or other legal protection for 
personal information. Actuary shall provide current Certification of Coverage to PERA.  

 14. Notice.  Communications in the ordinary course of performance of this Agreement, including 
communications regarding payment, may be conducted by any reasonable means, including but not limited to 
telephone, facsimile, or electronic mail. Any formal notice to be given in connection with this Agreement must 
be in writing and will be deemed to have been given and effective if and when sent by: (a) personal delivery or 
commercial courier; (b) certified or registered mail, return receipt requested, postage prepaid, or (c) a 
nationally recognized overnight delivery service, and addressed to: 

Colorado Public Employees’ Retirement Association 
Attn: PERA contact to be inserted here 
1301 Pennsylvania Street, 
Denver, CO 80203 

Actuary contact information to be inserted here 

Either party may change its address or contact information for receipt of such notice by providing like written 
notice to the other party. 

15. Severability.  If any provision of this Agreement is held to be unenforceable for any reason, its 
unenforceability shall not affect the remainder of this Agreement which shall remain in full force and effect and 
enforceable in accordance with its terms. 

  



January 5, 2026 
Page 12 
 

 

Please indicate your agreement to and acceptance of the terms set forth in this Agreement by signing below.  
This Agreement may be executed in two or more counterparts, each of which shall be deemed an original, but 
all of which together shall constitute one and the same instrument. 

IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first written above. 

ACTUARY   COLORADO PUBLIC EMPLOYEES’ RETIREMENT 
ASSOCIATION 

 
________________________________ _________________________________ 
 
By: _____________________________       By:______________________________ 
  
Its: _____________________________        Its:______________________________ 
 
 
  By:______________________________ 
 
   Its: Chair of the Board of Trustees_____ 
 
   Date: ____________________________ 
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Exhibit A 

Scope of Services 

The requested actuarial audit services to be provided to the Board, as detailed below, are with respect to the five 
pension trust funds and the two health care trust funds, as applicable: 

• Review of all actuarial methods and economic and demographic actuarial assumptions currently used 
within the funding actuarial valuations;  

• Review of any additional assumptions and new entrant profile data sets currently used in the annual 
actuarial funding period projections performed on an open-group basis (see below);  

• Replication of the most recent funding actuarial valuation census data and results as of  
December 31, 2025, performed on a “closed group” basis; including, but not limited to 

o Review of the 2025 census data, for reasonability and continuity regarding ungroomed  
PERA-provided data and groomed data used by the Board’s actuary; 

o Replication of the Actuarial Value of Assets; 
o Replication of the Present Value of Future Benefits and Actuarial Accrued Liability; 
o Replication of Normal Costs and Actuarially Determined Contributions; 
o Replication of the results of the Automatic Adjustment Provision assessment. 

• Replication of the most recent actuarial funding period projections3, based on the 
December 31, 2025, funding actuarial valuation results, performed on an “open group” basis  
with consideration of possible future Automatic Adjustment Provision (AAP) adjustments;  

• Review for reasonability the “signal light” sensitivity projections on the investment return assumption 
as presented in PERA’s 2026 Signal Light Report (Section 3), based on the results of the  
December 31, 2025, funding actuarial valuation.  

• Review of recent actuarial communications (most recent actuarial valuation reports, signal light 
report, and experience analysis report).  

2026 Actuarial Audit Production Schedule: 

Following is the proposed work and production schedule for completion of the Actuarial Audit, as set by the 
Actuarial Audit Services RFP Committee and approved by PERA’s Executive Director:  

Item / Event Scheduled Dates 

Official contract award and public announcement End of March 2026 

Transfer of any available/applicable PERA information Beginning April 2026 

Transfer of ungroomed 2025 census data from PERA and 
groomed 2025 census data from Segal 

Mid-to-End of May 2026 

Released 2025 ACFR and Final Valuation Reports June 25, 2026 

Actuarial Audit Work Performed April 1 – Sept 18, 2026 

Draft Actuarial Audit Report to PERA Staff September 21, 2026 

PERA Staff Provides Comments on Draft Report September 29, 2026 

Final Actuarial Audit Report Delivered to PERA Staff October 13, 2026 

 
3 Note that the open-group basis funding period projections in the December 31, 2024, actuarial valuation report do not consider 

possible future AAP adjustments but will consider possible future AAP adjustments in the open-group basis funding period 

projections to be presented in the December 31, 2025, actuarial valuation report. For context, please see the “Signal Light Basis” 

projections on page 19 of the most recent Signal Light Report for the current open-group basis funding period projections as of 

December 31, 2024, that consider possible future AAP adjustments. 
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Final Actuarial Audit Report Delivered to PERA Board October 15, 2026 

Draft Actuarial Audit Presentation to PERA Staff October 19, 2026 

PERA Staff Provides Comments on Draft Presentation October 26, 2026 

Final Actuarial Audit Presentation to PERA November 2, 2026 

Presentation of Actuarial Audit Results by the Selected 
Firm to the PERA Board at November Meeting 

November 20, 2026 
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Exhibit B 

Schedule of Fees 

  In consideration of the Services provided pursuant to this Agreement, Colorado Public 
Employees’ Retirement Association shall pay to Actuary the following fees: 

[TO BE DETERMINED] 


