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▪ SERS ten-year rate of return for 2024 is 7%, exceeding the 6.875% assumed actuarial rate of return
• Time-weighted rate of return on investments of 9.8% for 2024

▪ The plan’s Net Position increased $2.2 billion to $38.7 billion at year end 2024

▪ The increase was attributed to positive investment returns and employer contributions exceeding the benefit 
payments and expenses

▪ The plan’s funded status increased to:
• 67.7% for accounting purposes
• 70.3% for funding purposes

▪ Shared-risk and shared-gain 
• Most members hired since 2011 are subject to adjustments to their contributions. Shared risk was triggered for 

the three-year measurement period ending December 31, 2022, for most new employees hired since 2019 (A5 
and A6 membership classes).  This will result in a shared risk member contribution rate increase of .09% effective 
July 1, 2025
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$38,658

$36,425 

20232024

Net Position Restricted for Pensions, Ending

See complete 
audited financial 
statements for more 
detail
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Contribution Highlights
For the Year Ended December 31, 2024
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10 Year Funding and Payment Activity
× 1.7

10.5%

11.9%

30.2% 
increase

48.4% 
increase
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Actuarial Valuations
 Annually, the SERS Defined Benefit Plan obtains two actuarial valuations, one for financial reporting purposes (GASB 67) and 

one that is statutorily required for funding purposes.

 The funding valuation is used to set the employer contribution rate for the plan.

 The December 31, 2024, valuations include assumptions from the most recent actuarial experience study. The assumptions 
from this study were effective with the December 31, 2020, valuation going forward unless changed by the SERS Board.

 Under GASB 68, employers are allocated a share of the NPL, pension expense, and deferred inflows/outflows related to 
pensions, which are to be recorded on their financial statements.
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 Continued to see plan growth….

• 42,000 total defined contribution accounts in 2024, an increase of 8,100 accounts compared to 2023

• Employer contributions were approximately $31.8 million in 2024 compared to $23.5 million in 2023

• Employee contributions (including rollovers into the plan) were approximately $55.3 million in 2024 
compared to $42.9 million in 2023

• The Defined Contribution Plan’s Year End Net Position rose 56% from year ending 2023 to 2024
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$295 

$189 

20232024

See complete 
audited financial 
statements for more 
detail

Net Position Held in Trust for Participants, Ending
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See complete 
audited financial 
statements for more 
detail
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Fund Balances & Breakouts
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Contributions by Fund (excl. Rollovers)
For the Years Ended December 31, 2024 and 2023

($ thousands)
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Contributions by Target Date Fund (excl. Rollovers) 
For the Years Ended December 31, 2024 and 2023

($ thousands)
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▪ Participant contributions increased to $179.3 million in 2024 compared to $171.7 million 
in 2023

   
▪ The number of actively contributing participants increased to 32,300 in 2024 from 31,500 

in 2023

Plan Highlights
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$4,893 

$4,485 

20232024

See complete 
audited financial 
statements for more 
detail

Net Position Restricted for Participants, Ending
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See complete 
audited financial 
statements for more 
detail
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Fund Balances & Breakouts
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Contributions by Fund (excl. Rollovers) 
For the Years Ended December 31, 2024 and 2023

($ millions)
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Contributions by Target Date Fund (excl. Rollovers) 
For the Years Ended December 31, 2024 and 2023

($ millions)
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10 Year Growth - Plan Assets & Participants
($ billions)

8%
increase

63%
increase
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Thank you.
If you have questions, please contact me.

Sara E. McSurdy, CPA
Chief Financial Officer

Pennsylvania State Employees’ Retirement System
30 North 3rd Street, Suite 150
Harrisburg, PA 17101
P: 1.800.633.0353 | F: 717.237.0346
www.SERS.pa.gov
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