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I. Valuation Highlights 

 January 1, January 1, January 1, January 1, 

 2020 2021 2022 2023 

Range of Contributions:         

 Standard $ 0 $ 0 $ 0 $ 0 

         

Actuarial Value of Assets**  12,898,011  13,539,014  11,605,617  7,299,236 

         

Actuarial Present Value of         

Accumulated Plan Benefits:         

 Vested benefits*  5,575,739  5,135,205  5,036,246  4,284,264 

 Non-Vested Benefits  0  0  0  0 

 Total  5,575,739  5,135,205  5,036,246  4,284,264 

         

Active Participants:         

Number   0  0  0  0 

 Average Compensation  0  0  0  0 

 Total Compensation  0  0  0  0 

         

Pensioners and 
Beneficiaries:  

        

 Number  47  45  43  39 

 Total Annual Pension  731,455  699,431  691,936  620,606 

         

Terminated Vested 
Participants: 

        

 Number  3  3  3  3 

 Total Annual Pension $ 11,299 $ 11,299 $ 11,299 $ 11,299 
 
 

* Does not include employee contributions. 

** Market Value. 

  



 

2 © Copyright 2023, Korn Ferry  

 

II. Schedules 

Schedule A 
 

 
Plan Assets 

 

Plan Assets December 31, 2022 

  Market Value 

Cash Equivalents $ 182,607.86 

Receivables $ 30,757.82 

Government Securities $ 362,861.62 

Corporate Bonds $ 159,344.90 

Common Stock $ 2,106,710.63 

Preferred Stock $ 67.89 

Equity Mutual Funds $ 1,733,430.98 

Fixed Income Mutual Funds $ 828,687.24 

International Stock $ 412,135.22 

MEPT New Tower $ 492,454.81 

ERECT Fund II $ 408,242.51 

Washington Alliance Capital $ 181,960.26 

iNetworks Opportunity Fund LP $ 272,990.39 

iNetworks INOF-III Fund $ 37,029.29 

Draper Triangle $ 94,054.38 

Payables $ (4,099.46) 

Net Assets (Market Value) Available for Benefits, December 31, 2022 $ 7,299,236.34 
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Schedule A (cont’d) 
 

 
Reconciliation of Assets 

 

    Market Value 

1. Total Assets December 31, 2021 $ 11,605,617.35 

2. Increases   

 (a) Employer Appropriation for 2022 $ 0.00 

 (b) Employee Contributions $ 0.00 

 (c) Net Investment Income $ (3,674,815.11) 

 (d) Miscellaneous $ 17,098.73 

 (e) Total Increase $ (3,657,716.38) 

3. Decreases   

 (a) Refund of Employee Contributions $ 0.00 

 (b) Retirement Allowances Paid (including withholding taxes) $ 625,677.03 

 (c) Death Benefits $ 0.00 

 (d) Administrative Expenses $ 5,323.23 

 (e) Investment Expenses $ 17,544.66 

 (f) Miscellaneous $ 119.71 

 (g) Total Decreases $ 648,664.63 

4. Total Assets (Market Value) December 31, 2022 (1) + (2e) - (3g) $ 7,299,236.34 

    

 
 
Actuarial Value of Assets January 1, 2023:  The December 31, 2022 market value of 
assets, $7,299,236.34 was used as the actuarial value of assets as of January 1, 2023. 
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Schedule B 

 
Actuarial Balance Sheet January 1, 2023 

 
 

Assets 

Present Assets   

Huntington Trust $ 7,299,236.34 

Reserve for Future Liabilities $ (3,014,972.34) 

Total Assets $ 4,284,264.00 

   

Liabilities 

Actuarial Present Value of Accumulated Plan Benefits   

Vested Benefits:   

Active Participants $ 0.00 

Retired Participants $ 4,183,819.00 

Terminated Participants $ 100,445.00 

Employee Contributions $ 0.00 

Total Vested Benefits $ 4,284,264.00 

Non-Vested Benefits: $ 0.00 

Total Accumulated Benefits $ 4,284,264.00 

Actuarial Present Value of Future Benefit Accruals  0.00 

Active Participants $ 0.00 

Total Liabilities $ 4,284,264.00 
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Schedule C 
 

Development of Normal Cost January 1, 2023 

 
 

     

1. Actuarial present value of projected benefits   

 (a) Retired participants and beneficiaries  4,183,819.00 

 (b) Terminated vested participants  100,445.00 

 (c) Employee contributions  0.00 

 (d) Total $ 4,284,264.00 

2. Actuarial value of assets (see Schedule A)  7,299,236.34 

3. Actuarial present value of future normal costs: 
(1) - (2) (not less than zero)  0.00 

4. Actuarial present value of future compensation  0.00 

5. Normal cost accrual rate:  (3) / (4)  0.00% 

6. Current compensation for active participants under age 62 (nearest 
birthday) $ 0.00 

7. Total normal cost (ARC) as of January 1, 2023:  (5) x (6) $ 0.00 
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Schedule D 

 

Summary of Principal Plan Provisions 
 

 
1. Type of Plan - The Plan is a defined benefit plan. 

2. Effective Date – The Plan because effective January 21, 1975. 

3. Eligibility for Participation - All full time, non-union employees of the Beaver Valley 
Geriatric Center as of May 20, 1978 are eligible. 

4. Definitions 

Plan Year:  A Plan Year is a 12-month period beginning on January 1 and ending on 
December 31. 

 
Past Service:  Years and portions of a year (number of days over 365) through 1971. 
 
Future Years:  The number of calendar years after 1971 during which a participant 
works 1,000 hours. 
 
Accrued Benefit:  A monthly benefit equal to 1.0% of Average Monthly Earnings 
multiplied by Past Service, plus 1.5% of Average Monthly Earnings multiplied by 
Future Service, reduced by any monthly amount payable from the Beaver County 
Retirement Plan. 
 
Compensation:  Total compensation, not to exceed that of the highest paid elected 
official. 
 
Average Monthly Earnings:  The total compensation of the participant in the 36 
consecutive months of employment which produce the highest total, divided by 36. 

5. Retirement Benefits 
 
Normal Retirement 

Normal Retirement Date:  The first day of the month coincident with or next following 
a participant’s 60th birthday. 
 
Normal Retirement Benefit:  A monthly benefit equal to the Accrued Benefit. 
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Schedule D (cont’d) 

 
Early Retirement 

Early Retirement Date:  The first day of any month after the participant has both 
attained age 50 and completed at least 20 Vesting Years. 
 
Early Retirement Benefit:  The Accrued Benefit commencing at age 60, or a benefit 
reduced by 1/180 per month for each of the first 60 months, and 1/360 per month for 
each additional year by which the Early Retirement Date precedes the Normal 
Retirement Date. 
 

Postponed Retirement 

Postponed Retirement Date:  The first day of any month after the participant’s Normal 
Retirement Date. 
 
Postponed Retirement Benefit:  The accrued benefit as of the Postponed Retirement 
Date. 

 
6. Termination Benefit 

Eligibility:  Eight years of service. 

Termination Benefit:  The Accrued Benefit, with payments commencing the first day 
of the month coincident with or next following the participant's 60th birthday. 

Death Benefits 

Pre-retirement Spouse’s Benefit 

Eligibility:  Ten years of service. 

Spouse’s Benefit:  A lump sum equal to the actuarial present value of the participant's 
Accrued Benefit as of the date of his death. 

Post-retirement Spouse’s Benefit:  None, except as provided by the election of an 
optional form of payment. 

Disability Benefit 

Eligibility:  Five years of service and permanently and totally disabled in accordance 
with the Federal Social Security Act. 

Disability Benefit:  The Accrued Benefit as of the date of disability. 
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Schedule E 

 

Actuarial Assumptions 
 
 

Actuarial Assumptions for Cost Calculations 
 
Interest: 7.25% per annum, compounded annually. 
 
Salary Increases: 4.5% per annum. 
 
Mortality: SOA Pub-2010 for general employees with female ages set forward one year with 

generational projection using Scale MP-2020. 
 
Withdrawal:  Withdrawal rates from Table T-2 of the Actuary’s Pension Handbook were 
assumed.  Sample rates are illustrated below: 
 

Age  Rates of Withdrawal 

25 5.3% 

30 5.1 

35 4.7 

40 3.5 

45 1.8 

50 .4 

 
Retirement:  All active employees were assumed to retire at age 62, or immediately if over 
age 62. 
 
Disability:  Rates of disability as adopted from 1964 OASDI experience (Males). 
 
Disabled Life Mortality:  Pragmatic Disabled Life Continuance Table. 
 
Expenses:  None. 
 
Asset Valuation Method:  Market value. 
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Schedule E (cont’d) 

 
 
Actuarial Assumptions for Calculation of Actual Present Value of Accumulated Plan 
Benefits:  Same as previous except no future salary or taxable wage base increases were 
assumed. 
 
Actuarial Cost Methods:  The Aggregate Actuarial Cost Method was used to determine 
liabilities and costs related to retirement termination, death and disability benefits.  Under this 
method the value of present assets are subtracted from the present value of all future benefit 
payments.  The difference is spread evenly over the future service of all members as a level 
percent of covered earnings.  The normal cost includes an adjustment for gains and losses 
due to actuarial experience. 
 
Benefits related to nonvested terminated participants are not valued even though benefits 
might be reinstated if any such participants are rehired. 
 
Changes from Prior Valuation:  None. 
 


