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This Annual Report is distributed for informational purposes only. The full text of actuarial
reports, financial statements and audit materials is available upon request pursuant to Missouri’s
Open Records Law. To obtain any of these documents, you may send a written request to the plan
administrator at:
CERF Plan Administrator
2121 Schotthill Woods Drive
Jefferson City, MO 65101
The actual language of the statutes and rules and regulations creating and implementing the County
Employees’ Retirement Fund controls and takes precedence over the material contained herein. In
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member should look to the statutes codified at Section 50.1000, RSMo (1994) et. seq. for guidance.
Members should not rely on this summary in place of the actual text of the law.
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CERF Pension Plan
Eligibility

Full-time employees (scheduled to work at least 1,000 hours a year) are eligible
to participate in the Pension Plan. Part-time and seasonal employees become
eligible on January 1 or July 1 after completion of 1,000 hours of service in a
calendar year, or upon transfer to full-time status.

Participation

Participation is mandatory for eligible employees. Full-time employees begin
participating in the plan immediately upon their date of hire. Part-time and
seasonal employees begin participating once they become eligible.

Contributions

House Bill 1455 requires all participants hired on or after February 25, 2002, to
contribute an additional 4% of gross salary to the plan, effective January 1, 2003.
A non-LAGERS participant hired prior to February 25, 2002, contributes 2%; a
non-LAGERS participant hired on or after February 25, 2002, contributes 6% to
the plan. A LAGERS participant hired prior to February 25, 2002, is not required
to make contributions; a LAGERS participant hired on or after February 25, 2002,
contributes 4% to the plan. Nearly all of the funding for CERF comes from county
receipts in the form of contributions, fees and penalties.

Vesting

A participant is vested after eight years of continuous creditable service during
which pay is earned and received for at least 1,000 hours in each of those eight
years.

Prior Service

Employees who were employed on June 10, 1999, and remained employed
through January 1, 2000, do not have to purchase prior service. (Specific rules
apply in certain rehire circumstances.) Members who terminated vested or
retired prior to January 1, 2000, must purchase any service accrued prior to
August 28, 1994, in order to include that service in their retirement benefit.

Early Retirement

Members have the option of retiring as early as age 55 (with eight years of
continuous creditable service) and receiving an actuarially-reduced benefit. To
be eligible for early retirement, a participant must terminate employment on or
after January 1, 2000, and meet other eligibility requirements.

Cost-of-Living
Adjustment

The Board may authorize a Cost-of-Living Adjustment (COLA) each year equal
to 100% of the Consumer Price Index, up to 1%, for all members who have been
receiving benefits for at least one year on the date the COLA becomes effective.
COLAs will become effective on July 1 of each year.

Survivor Benefits
		

ACTIVE EMPLOYEES: If a participant dies while actively employed, his or her
named beneficiary will receive a lump-sum death benefit of $10,000.
NON-VESTED MEMBERS: Senate Bill 625, effective August 28, 2012, allows a
refund of contributions to the beneficiary(ies) of active members who die after
December 31, 2002, and before becoming vested.
MARRIED, VESTED MEMBERS: If a vested participant dies before his or her
pension begins, his or her surviving spouse can apply for a 50% spousal pension
benefit.
SINGLE, VESTED MEMBERS: House Bill 795, effective August 28 2004, allows a
refund of contributions to the beneficiary(ies) of a single, vested member who
dies on or after August 28, 2004.
RETIRED MEMBERS: Depending on which option the member chooses, the
designated survivor will receive the appropriate amount of benefits under
the survivor option selected on his or her benefit calculation. Members who
terminated employment or retired on or after January 1, 2000, have the option
to designate someone other than a spouse as the beneficiary of their retirement
annuity.

CERF Savings Plan
Eligibility

A member must participate in the CERF Pension Plan in order to be eligible to
participate in the CERF Savings Plan.

Automatic
Contributions

Effective January 1, 2000, a member who is not in LAGERS is required to
contribute .7% to the CERF Savings Plan. This pre-tax deduction is deposited
automatically in the member’s 401(a) account.

Voluntary
Contributions

In 2019, participants may contribute up to the lesser of $19,000, or 100% of their
includible compensation to the 457 component of the plan. This limit includes
contributions to other 457 plans as well.

Matching
Contributions

Each year, the Board of Directors will determine the amount available for a
matching contribution to the Savings Plan (up to plan limits). This matching
amount will be added to member accounts for those who contributed to the
457 Plan, earn and receive pay for at least 1,000 hours during the year, retire at
age 62, or die while employed by the county. The match will be deposited into
the 401(a) component of member accounts as soon as administratively feasible
after the plan year has ended.

Vesting

Members are always 100% vested in their automatic (.7%) and voluntary (457
plan) contributions, and are 100% vested in the matching contributions when
they have 5 years of creditable service (from date of hire), or if they die during
the plan year.

Investment
Options

A broad range of investment options is available, including the option to pick
individual funds or target date funds, or have your account managed for you.

Making Changes

Participants may change the amount of their contributions on a quarterly
basis and can stop 457 plan deferrals completely at any time. Changes to
investment options can be done at any time. Investment changes can be made
on a same-day basis through either KeyTalk at 800-701-8255 or the website at
www.empower-retirement.com. You will need to use your user ID and personal
identification number (PIN) provided to you by Empower Retirement.

Payment Options

Payments from the 457 or 401(a) portion of the plan may be made through
annuity payments, lump sum, or periodic distributions if the account balance is
$5,000 or more.

Rollovers and
Plan Transfers

Members who have other qualified 457, 401(a) or 401(k) plans may transfer or
roll over money from those plans to the appropriate component of the CERF
Savings Plan. Likewise, if a member leaves employment, he or she may transfer
or roll over his or her CERF Savings Plan balance to another qualified plan or IRA.

Need More
Information

For more information on the CERF Savings Plan, please call the CERF
Administrative Office.
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Actuarial
PLAN MEMBERSHIP					

AS OF JANUARY 1, 2020

Covered Payroll						
Average Pay per Active Member				

$460,722,845
$38,785

ACTUARIALLY DETERMINED CONTRIBUTION (ADC)
Unfunded Actuarial Accrued Liability (UAAL)		

$221,083,491

Amortization of UAAL, with interest to mid-year*
Normal Cost, with interest to mid-year			

$ 23,473,034
$ 28,833,420

Reduction in Normal Cost for
Member Contributions

$ 16,493,018

Annual Required Contributions
as a percent of payroll					

$ 35,813,436
7.77%

PLAN ASSETS
Actuarial Value		

$563,619,328

Market Value		

$588,559,280

FUNDED STATUS
Entry Age Normal Actuarial			
		
Accrued Liability					

$784,702,819

Funded Ratios
Funded Percentage on Actuarial Value of Assets
Funded Percentage on Market Value of Assets

* Until July 1, 2011, the UAAL was being amortized as a level percentage of payroll over a 30-year period

72%
75%

beginning January 1, 1995. As of July 1, 2011, the UAAL amortization was started fresh over a 20-year period.
New components of the UAAL will be amortized over new 20-year periods as such components arise.

Financial Statements
STATEMENT OF FIDUCIARY NET POSITION
DECEMBER 31, 2019
ASSETS
Cash		

$

Receivables:
Member contributions		
Member prior service contributions		
County contributions		
Receivable for pending investment sales		
Accrued interest and dividends		
		Total receivables		
Investments, at fair value:		
Common stocks		
Fixed income mutual funds		
Hedge funds		
International equities funds		
Real estate fund		
Private equity		
Cash equivalents		
Total investments		

3,575,270
380,224
135,010
3,987,023
335,771
127,709
4,965,737
228,541,018
163,707,158
49,682,114
81,913,520
23,052,141
22,268,893
11,768,445
580,933,289

Invested securities lending collateral		
46,303,900
Capital assets, net of accumulated depreciation of $2,167,538		 5,208,889
		Total assets		
640,987,085
LIABILITIES
Accounts payable		
Accrued defined contribution plan funding		
Other accrued expenses		
Unearned revenue		
Payable for pending investment purchases		
Collateral for securities on loan		

668,723
4,117,722
203,581
371,210
160,818
46,905,751

		Total liabilities		52,427,805
Net position – restricted for pension benefits

$ 588,559,280

The notes to financial statements are an integral part of these statements and
are available on CERF's website, or by contacting the CERF Administrative
Office.

Financial Statements
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION
FOR THE YEAR ENDED DECEMBER 31, 2019
ADDITIONS:
Contributions:
County receipts
		By members
For members, paid by counties
Members, purchase of prior service

$ 31,109,986
13,959,900
2,255,331
76,378

			Total contributions

47,401,595

Investment income:
		Investing activities:
			Net appreciation in fair value of investments
			Fixed income securities
			Equity securities
			Other miscellaneous income
				 Total investment income
		Investment expenses

86,753,627
4,700,020
7,194,543
157,357
98,805,547
(2,822,321)

Net income from investing activities
Securities lending activities:
		Income
		Expenses
Net income from securities lending activities
		 Total net investment income
Other income
Total additions

95,983,226
1,453,892
(1,346,587)
107,305
96,090,531
5,093
143,497,219

DEDUCTIONS:
Benefits
Refunds of member contributions
Defined contribution plan matching contribution
Administrative expense

36,768,803
4,203,660
4,117,722
3,150,622

		Total deductions

48,240,807

Net increase

95,256,412

Net position – restricted for pension benefits
Beginning of year
End of year

493,302,868
$ 588,559,280

The notes to financial statements are an integral part of these statements and
are available on CERF's website, or by contacting the CERF Administrative Office.

CERF Demographics
(Data as of December 31, 2019)

Active Participants
Retired Members and Beneficiaries
Terminated Vested Participants

11,879
5,529
2,472

Sum of Death Benefits (since inception)
Sum of Remaining Buy Back Balances
Sum of Benefit Payments, Taxes and
      Buy Back Payments (since inception)

$
$

Average Gross Monthly Benefit

$

5,450,000
135,010

$355,670,779
550

Summary of County Receipts for 2019
Assessor
Late Fees

Collector
Merchant
License Fees

Collector
Delinquent
Fees

Delinquent
Land List
Fees

County
Interest

Employee
Contributions

County
Contributions

Recorder
Document
Fees

$9,149,069

$1,024,158

$14,599,160

$1,405,814

$119,938

$14,036,278

$2,255,331

$4,811,847

