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INTRODUCTION

This digest covers the financial statement audit of the State Universities Retirement System (System) as of and for the
year ended June 30, 2022.

The System’s total pension liability was $51,601 billion at June 30, 2022. The net pension liability at June 30, 2022, was
$29.078 billion, which is the difference between the System’s fiduciary net position of $22.523 billion and the total
pension liability. The System’s funded ratio was 43.65%. The criteria used for computing pension liability information
in the financial report in accordance with GASB Statement No. 67 differs from the criteria used to compute the actuarial
accrued liability and actuarial unfunded liability under the State’s funding plan; therefore, this information under the
State’s funding plan is no longer reported in the financial statements. There were no findings reported under
Government Auditing Standards in our audit.

AUDITOR’S OPINION

The auditors stated the financial statements of the System as of June 30, 2022, and for the year then ended, are fairly
stated in all material respects.

This financial audit was conducted by FORVIS, LLP.
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STATE UNIVERSITIES RETIREMENT SYSTEM
FINANCIAL AUDIT
For the Year Ended June 30, 2022

FINANCIAL OPERATIONS (Defined Benefit) | 2021 | 2021
Additions
Contributions
PartiCIPANES.......vcveviiictcre et $ 289,070,662 $ 288,476,321
Employer and Non-employer contributing entity.............cc.ccocueee.. 2,136,059,142 1,978,743,433
Total ContribUtIONS. .......cvoiiieece e 2,425,129,804 2,267,219,754

Investment Income

Net (depreciation) appreciation in fair market value...................... (993,854,105) 4,458,726,101
INEEIEST. ... 180,085,919 198,062,417
DIVIABNAS. ...t 233,414,277 186,062,862
Securities 1eNdiNg.........ccooeiiiiiiiee e 6,360,276 6,300,112
Less: INVESIMENT EXPENSE. ....ccviieeieiiesiee e seesee e seeste e see s (111,639,331) (86,181,907)
Net Investment (10SS) INCOME.........ccoreriiireiiniiireee e, (685,632,964) 4,762,969,585
Total AdAITIONS.....c.coveiiiiiceee s 1,739,496,840 7,030,189,339
Deductions
BENETIES. ..ttt 2,879,643,912 2,780,374,481
Refund of contributions...........ccocoveeiii i 82,458,931 79,128,037
AdMiNiStrative BXPENSE.......ceiviiierieeiesie e e seese e se e e e e e 22,583,852 19,389,167
Total DEAUCTIONS.......cciiiicrieeiee e 2,984,686,695 2,878,891,685
NEt INCrease (DECIEASE).........ivivervirerreririesietesiee st reseee st se e $  (1,245,189,855) $  4,151,297,654
INVESTMENT PORTFOLIO ANALYSIS
(Fair Value) (Defined Benefit) JUNE 30, 2022 JUNE 30, 2021
EQUITIES. ..ottt st st sae e $  7,827,398,404 $  9,997,064,955
FIXEA INCOME....eiiiiiiiee e 5,206,315,692 6,316,264,651
REAI BSTALE......cviiciie e 2,091,471,758 1,550,843,437
Alternative INVESIMENTS. .......ccoiviiiiiiie e 6,153,566,562 4,198,134,475
TOAL et $ 21,278,752,416 $ 22,062,307,518
PENSION LIABILITY (in millions) | JUNE 30, 2022 | JUNE 30, 2021
Total Pension Liability........c.cocoiiiiiiiiie e $ 51,601.2 $ 52,296.8
Plan Net POSITION. .......oiiiiiiiiieiieieee e 22,523.1 23,768.3
Net Pension Liability..........ccccoeviiieiiieise e $ 29,078.1 $ 28,528.5
Plan Net Position as a Percentage of the Total Pension Liability.......... 43.65% 45.45%
SUPPLEMENTARY INFORMATION (Defined Benefit) | JUNE 30, 2022 | JUNE 30, 2021
Benefit rECIPIENTS. .......i e 71,458 70,111
ACHIVE MEMDEIS......viiei ettt e e e eee e s eree e e e aeeeeenes 60,281 60,397
INACLIVE MEMDETS. ...t s 87,829 86,135
TOtAL. e 219,568 216,643

AGENCY DIRECTOR
During Audit Period: Suzanne Mayer, Acting (through 12/8/21), Suzanee Mayer (effective 12/9/21)
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