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Independent Auditor's Report

To the Board of Directors
Colorado Retirement Association

Opinions

We have audited the financial statements of Colorado Retirement Association (the "Association") as of and for the
years ended June 30, 2023 and 2022 and the related notes to the financial statements, which collectively
comprise the Association's basic financial statements, as listed in the table of contents.

In our opinion, the accompanying financial statements referred to above present fairly, in all material respects, the
respective fiduciary net position of the Association as of June 30, 2023 and 2022 and the respective changes in
fiduciary net position for the years then ended in accordance with accounting principles generally accepted in the
United States of America.

Basis for Opinions

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audits of the Financial Statements section of our report. We are required to be independent of the
Association and to meet our other ethical responsibilities in accordance with the relevant ethical requirements
relating to our audits. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in the United States of America and for the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Association's ability to continue as a going
concern for 12 months beyond the financial statement date, including any currently known information that may
raise substantial doubt shortly thereafter.

Auditor’s Responsibilities for the Audits of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and, therefore, is not
a guarantee that audits conducted in accordance with GAAS will always detect a material misstatement when it
exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial statements.



To the Board of Directors
Colorado Retirement Association

In performing audits in accordance with GAAS, we:
o Exercise professional judgment and maintain professional skepticism throughout the audits.

o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audits in order to design audit procedures that are
appropriate in the circumstances but not for the purpose of expressing an opinion on the effectiveness of the
Association's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Association's ability to continue as a going concern for a reasonable period of
time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audits, significant audit findings, and certain internal control-related matters that
we identified during the audits.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management's
discussion and analysis be presented to supplement the basic financial statements. Such information is the
responsibility of management and, although not a part of the basic financial statements, is required by the
Governmental Accounting Standards Board, which considers it to be an essential part of financial reporting for
placing the basic financial statements in an appropriate operational, economic, or historical context. We have
applied certain limited procedures to the required supplementary information in accordance with auditing
standards generally accepted in the United States of America, which consisted of inquiries of management about
the methods of preparing the information and comparing the information for consistency with management's
responses to our inquiries, the basic financial statements, and other knowledge we obtained during our audits of
the basic financial statements. We do not express an opinion or provide any assurance on the information
because the limited procedures do not provide us with sufficient evidence to express an opinion or provide any
assurance.

Other Supplementary Information

Our audits were conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Association's basic financial statements. The other supplementary information, as identified in the
table of contents, is presented for the purpose of additional analysis and is not a required part of the basic
financial statements. Such information is the responsibility of management and was derived from and relates
directly to the underlying accounting and other records used to prepare the basic financial statements. The
information has been subjected to the auditing procedures applied in the audits of the basic financial statements
and certain additional procedures, including comparing and reconciling such information directly to the underlying
accounting and other records used to prepare the basic financial statements or to the basic financial statements
themselves, and other additional procedures in accordance with auditing standards generally accepted in the
United States of America. In our opinion, the other supplementary information is fairly stated in all material
respects in relation to the basic financial statements as a whole.
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Colorado Retirement Association

Management’s Discussion and Analysis

June 30, 2023 and 2022

Overview of the Financial Statements

Management's discussion and analysis is intended to provide a narrative introduction and overview to the
Colorado Retirement Association (the "Association”) financial statements for the years ended June 30, 2023
and 2022. The Association is the trustee of the Association Retirement Plan (the "Retirement Plan") and
the Association Deferred Compensation Plan (the "Deferred Compensation Plan") (collectively, the
"Plans"). Please read this discussion and analysis in conjunction with the financial statements and notes to
the financial statements.

The Association's financial statements consist of the Statement of Fiduciary Net Position, Statement of
Changes in Fiduciary Net Position, and Notes to Financial Statements. These financial statements report
information about the Plans as a whole and about their financial condition that should help answer the
question: Are the Plans as a whole better off or worse as a result of this year's activities? The net position
held in trust for pension benefits is one means of assessing the financial health of an organization, looking
to the assets that the fiduciary funds have, compared to the liabilities against those assets. With the
Association, it is a means of determining whether the assets are sufficient to pay retirement benefits. Due
to the nature of the Plans, the retirement benefits are 100% funded, meaning that currently there are
sufficient assets to pay retirement benefits. The statement of changes in fiduciary net position provides a
view of the current year's additions and deductions to the Association. The Notes to Financial Statements
provide additional information relative to the financial statements that is essential for a full understanding
of the data provided in the Association's financial statements.



Colorado Retirement Association

Management’s Discussion and Analysis (Continued)

June 30, 2023 and 2022

Financial Analysis
Comparative Financial Information

Statement of Fiduciary Net Position

June 30
Percent
2023 2022 Change
Assets
Cash 289,072 314,756 (8.2%)
Participant notes receivable 21,622,235 21,137,625 2.3%
Investments 2,169,393,025 1,954,221,094 11.0%
Other assets 944,281 1,023,313 (7.7%)
Total assets 2,192,248,613 1,976,696,788 10.9%
Liabilities and Net Position
Accounts payable and accrued liabilities 800,592 762,536 5.0%
Net position held in trust for pension benefits 2,191,448,021 1,975,934,252 10.9%
June 30
2022 2021
Assets
Cash 314,756 328,454 (4.2%)
Participant notes receivable 21,137,625 22,429,870 (5.8%)
Investments 1,954,221,094 2,236,011,454 (12.6%)
Other assets 1,023,313 1,107,372 (7.6%)
Total assets 1,976,696,788 2,259,877,150 (12.5%)
Liabilities and Net Position
Accounts payable and accrued liabilities 762,536 813,641 (6.3%)
Net position held in trust for pension benefits 1,975,934,252 2,259,063,509 (12.5%)




Colorado Retirement Association

Management’s Discussion and Analysis (Continued)
June 30, 2023 and 2022

Financial Analysis (Continued)
Comparative Financial Information (Continued)

Statement of Changes in Fiduciary Net Position

For the Years Ended

June 30
Percent
2023 2022 Change
Additions:
Member employer contributions $ 58,163,934  § 50,799,051 14.5%
Participant contributions 86,838,964 77,446,161 12.1%
Participant rollovers 13,518,636 18,225,122 (25.8%)
Interest and other 1,148,664 1,037,849 10.7%
Total additions 159,670,198 147,508,183 8.2%
Investment income (loss) 229,399,255 (253,069,729) 190.6%
Deductions:
Participants' benefit distributions 165,989,253 172,457,012 (3.8%)
Plan-to-plan transfers 3,763,252 1,669,110 125.5%
Administrative expenses 3,803,179 3,441,589 10.5%
Total deductions 173,555,684 177,567,711 (2.3%)
Increase (decrease) in net position held in trust for pension benefits 215,513,769 (283,129,257) 176.1%
Net position held in trust for pension benefits
Beginning of year 1,975,934,252 2,259,063,509 (12.5%)
End of year $ 2,191,448,021 $ 1,975,934,252 10.9%




Colorado Retirement Association

Management’s Discussion and Analysis (Continued)

June 30, 2023 and 2022

Financial Analysis (Continued)
Comparative Financial Information (Continued)

Statement of Changes in Fiduciary Net Position

For the Years Ended

June 30
Percent
2022 2021 Change
Additions:
Member employer contributions $ 50,799,051 $ 48,757,450 4.2%
Participant contributions 77,446,161 70,707,680 9.5%
Participant rollovers 18,225,122 12,609,731 44.5%
Interest and other 1,037,849 1,130,673 (8.2%)
Total additions 147,508,183 133,205,534 10.7%
Investment (loss) income (253,069,729) 468,390,580 (154.0%)
Deductions:
Participants' benefit distributions 172,457,012 146,877,436 17.4%
Plan-to-plan transfers 1,669,110 3,785,865 (55.9%)
Administrative expenses 3,441,589 2,855,908 20.5%
Total deductions 177,567,711 153,519,209 15.7%
(Decrease) increase in net position held in trust for pension benefits (283,129,257) 448,076,905 (163.2%)
Net position held in trust for pension benefits
Beginning of year 2,259,063,509 1,810,986,604 24.7%
End of year $ 1,975,934,252 $ 2,259,063,509 (12.5%)




Colorado Retirement Association

Management’s Discussion and Analysis (Continued)
June 30, 2023 and 2022

Summary of Statement of Fiduciary Net Position

The Association's net position held in trust for pension benefits exceeds $2,191,000,000 at June 30, 2023.
Assets mainly consist of investments, cash, receivables, and property and equipment. As of June 30, 2023,
17% of the investment assets, or $366,614,384, was invested in the Book Value Fund. Other investment
assets of $1,802,778,641 represent investments of $1,762,952,531 in 15 publicly traded mutual funds and
12 customized target date portfolios and $39,826,110 invested in self-directed brokerage accounts. The
remainder of the Association's assets consists of cash of $289,072, participant notes receivable of
$21,622,235, net property and equipment of $901,449, and other assets of $42,832. The Association
occupies a building and land purchased on January 17, 2008 for a total cost of $1,464,855. The investment
gain on the Association's investments was over $229,000,000 during the year ended June 30, 2023.

By way of comparison, as of June 30, 2022, 20% of the investment assets, or $387,972,200 was invested
in the Book Value Fund. Other investment assets of $1,556,248,894 represent investments of
$1,533,749,388 in 15 publicly traded mutual funds and 12 customized target date portfolios and
$32,499,506 invested in self-directed brokerage accounts. The remainder of the Association's assets
consists of cash of $314,756, participant notes receivable of $21,137,625, net property and equipment of
$974,653, and other assets of $48,660. The investment loss on the Association's investments was over
$253,000,000 during the year ended June 30, 2022.

As of June 30, 2023, 2022, and 2021, the Association's net position held in trust for pension benefits was
$2,191,448,021, $1,975,934,252, and $2,259,063,509, representing total assets of $2,192,248,613,
$1,976,696,788, and $2,259,877,150, less total liabilites of $800,592, $762,536, and $813,641,
respectively. During the fiscal years ended June 30, 2023, 2022, and 2021, the net position held in trust for
benefits increased/(decreased) 10.9%, (12.5%), and 24.7%, or $215,513,769, ($283,129,257), and
$448,076,905, respectively. The increase in net position held in trust for pension benefits is further
explained below in the summary of statements of changes in fiduciary net position.



Colorado Retirement Association

Management’s Discussion and Analysis (Continued)

June 30, 2023 and 2022

Summary of Statements of Changes in Fiduciary Net Position

The Association's investment income consists of interest income and investment gains or losses in the
market value of its investments. Investments of the Association had a total net investment gain/(loss) of
$229,399,255 and ($253,069,729) during fiscal years 2023 and 2022, respectively. Of this amount, mutual
fund investments increased/(decreased) by approximately $221,000,000 and ($259,000,000) in net market
value during fiscal years 2023 and 2022, respectively. For the fiscal years ended June 30, 2023 and 2022,
where the S&P 500 Index went up/(down) 17.57% and (11.92%), respectively, these gains/(losses)
recognized in fiscal years 2023 and 2022 were not unexpected. The remainder of total net investment gain
is from Book Value Fund income. Total income earned on the Book Value Fund during fiscal years 2023
and 2022 was approximately $8,000,000 and $6,000,000, respectively.

During the fiscal years ended June 30, 2023 and 2022, the Association incurred $3,803,179 and
$3,441,589, respectively, of administrative expenses. The largest component of this amount was for
salaries and personnel of $1,576,398 and $1,445,349 for 2023 and 2022, respectively. Other significant
expense items included recordkeeping fees, marketing, system maintenance, consultant and investment
advisors, legal, administrative, depreciation, and insurance. Recordkeeping fees and system maintenance
for 2023 and 2022 were $1,559,568 and $1,344,381, respectively. The Association also incurred consultant
and investment advisory expenses of $140,566 and $134,468 for 2023 and 2022, respectively. Other major
expenses incurred during 2023 and 2022 were sponsorship and marketing expenses of $86,086 and
$96,050; insurance of $82,240 and $83,408; depreciation of $82,038 and $82,473; administrative expenses
of $66,339 and $65,013; and accounting and auditing of $60,796 and $59,779, respectively.

During the fiscal years ended June 30, 2023 and 2022, contributions to both the Retirement Plan and the
Deferred Compensation Plan totaled $158,521,534 and $146,470,334, consisting of $58,163,934 and
$50,799,051 in member employer contributions; $86,838,964 and $77,446,161 in participant contributions;
and $13,518,636 and $18,225,122 in participant rollovers, respectively. Distributions for the payment of
benefits and for plan-to-plan transfers totaled $169,752,505 and $174,126,122 for the fiscal years ended
June 30, 2023 and 2022, respectively.

The net impact of the Association's net investment gains and losses, contributions, revenues, distributions,
and administrative expenses was a total increase/(decrease) in net position held in trust for pension benefits
of $215,513,769 and ($283,129,257) for the fiscal years ended June 30, 2023 and 2022, respectively.



Colorado Retirement Association

Management’s Discussion and Analysis (Continued)

June 30, 2023 and 2022

Economic and Industry Considerations

The outlook for the US economy at the beginning of our current fiscal year was for a recession likely at the
end of 2022 or early in 2023. These predictions were based on the lingering supply chain shortages, rapid
inflation growth, global oil and gas shortages, a major war in Ukraine, rising interest rates and shrinking
availability of capital. Despite all of those challenges the US economy continued a strong recovery from
the pandemic.

According to the Bureau of Economic Analysis, the Gross Domestic Product (GDP) recovered from a
negative Q1 and Q2 in 2022 with stronger than expected results in Q2 and Q3 resulting in a positive growth
of 1.9% for the year of 2022. The growth in 2023 continued to be positive for both Q1 and Q2 of
approximately 2.1%. This growth is much less than the very fast recovery growth in GDP in 2021 of 5.8%
for the year but was not the contraction many predicted for 2022 into 2023.

The Federal Reserve Board raised the federal funding rate by 3.5% from mid-2022 through June of 2023.
The Federal Funding Rate was 5% at 6/30/2023. The purpose of a quick rise in the funding rate is to
address inflation by slowing the growth in an economy. The challenge is to slow the growth of inflation but
not push the economy into a recession. Using Consumer Price Index data, the inflation rate was 7% for
2021, 6.5% for 2022 and 3.7% through August of 2023. It appears the increase in the funding rate has
been successful in bringing inflation down from the peak of 2021. The negative impact of raising the Federal
Funding Rate is the increase in interest rates for consumers on purchases requiring loans such as
automobiles and houses. The slowdown in consumer spending in these areas affects the economy
negatively.

A S&P Global survey of supply chain professionals concluded that 2022 was “a tumultuous year in review,
with no end in sight.” The challenges to the supply chain have continued into 2023 but most consumers no
longer see the severe outages of products they endured during the pandemic. Disruptions in the supply
chain are likely to hinder the economy going into the later part of 2023 and into 2024. Movement away
from global supply chains and just-in-time inventories will help to keep companies more agile going forward.
Shorter supply chains are also beginning to emerge as companies look to find local suppliers. This
movement has encouraged growth in manufacturing moving back into the US from foreign operations.

Russia’s invasion of Ukraine has changed the global energy landscape dramatically. The disruption of
Russian oil and gas supplies has created a huge demand for energy from different sources which in turn
created increases in prices world-wide. Europe was the hardest hit due to the lack of Russian natural gas
into their markets. The US was impacted to a lesser extend due to our own domestic production. The
increase in gasoline prices was a major component of our increased inflation. The unusual benefit coming
out of this disruption is the accelerated move to renewable energy sources and new focus on energy
efficiency.

The Stock Market, as represented by the S&P 500 has performed well considering the overall challenges
to the economy. The S&P 500 fell and remained slightly down for nine months of the fiscal year ended
June 30, 2023. However, in the last three months of the fiscal year it rose to end 11% above the ending
balance for the prior year. Subsequent to the end of the fiscal year end the S&P 500 has again dipped
lower.



Colorado Retirement Association

Management’s Discussion and Analysis (Continued)

June 30, 2023 and 2022

Economic and Industry Considerations (continued)

The forecasts for the U.S. economy in the coming fiscal year are again varied. Some of the same
challenges remain such as the war in Ukraine, Inflation higher than desired but dropping, Interest rates
remaining high, bank solvency issues, and employment. Unemployment has remained low for the last fiscal
year, which many believe pushed off the recession in 2022 and early 2023. Unemployment is anticipated
to drop in 2023 and out to 2024.

In the July 2023 Congressional Budget Office Update to the Economic Outlook for 2023 to 2025, economic
growth is forecasted to slow during the last half of 2023 and increase slowly in 2024 and 2025. Due to the
slowdown in the economic growth, unemployment is anticipated to move up in 2024 and fall back during
2025. Inflation is forecasted to gradually decline back to 2.2 percent by 2025. Interest rates are anticipated
to slowly decline as inflation eases off.

Forecasts for the stock market are widely varied. Most agree there will be volatility over the next year, but
mild growth is forecast. There is little agreement on the five-year forecast. There are too many significant
world events happening to have any real clarity on where the market is headed.

Locally, Colorado’s job growth continued in the last quarter of 2022, rounding out another strong year of
employment gains. According to the Colorado Secretary of State, Colorado ranked first for per capita
personal income growth in the third quarter of 2022 and remained above average for many economic
indicators ranging from output and income to employment and labor force. Colorado’s inflation rate declined
at the end of 2022 with the price growth slowing more than the national average. Evidence is emerging
that Colorado is a growing but slowing economy based on slower growth from GDP, personal income, retail,
and employment. There are also declines in home prices and construction.

Colorado Retirement Association maintains their message to participants to not abandon their long-term
focus and disciplined approach to investing along the road to retirement. We are cautioning participants
that volatility is to be expected in the short term. Preparation for retirement should always be viewed as a
long-term project.

10



Colorado Retirement Association

Management’s Discussion and Analysis (Continued)

June 30, 2023 and 2022

The following chart summarizes the growth of the assets in both Association plans over the past five

years.

Net Assets of the CRA Retirement
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The following chart summarizes the annual contributions to both Association plans over the past five

years.
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Colorado Retirement Association

Management’s Discussion and Analysis (Continued)
June 30, 2023 and 2022

Since July 1, 2006, the Governing Board is comprised of seven members. Its current members are Darius
Allen, Tobe Allumbaugh, Meghan Martinez, Jerry DiTullio, Christopher Felton, Adam Ford and Terri
Schafer.

The Association is using the services of Innovest Portfolio Solutions, Inc. ("Innovest") to research and
advise the Association of any mutual fund managers in which the participant funds are invested. Innovest
constantly monitors and investigates to see if any of the funds are under investigation or are actually being
charged in any wrongdoing concerning late trading, short trading, or other questionable activities. The
Association is happy to report that as of June 30, 2023, 2022, and 2021, none of the mutual funds that
make up its portfolio have been named in any investigations or charges. The Governing Board, through
Innovest, will continue to monitor the mutual fund menu very closely.

This financial report is designed to provide the Governing Board and the Plans' participants with a general
overview of the Association's finances and to demonstrate the Association's accountability for the money it
receives. If you have any questions about this report or need additional financial information, contact the
Executive Director at 751 SouthPark Drive, Littleton, Colorado 80120.

12



Colorado Retirement Association

Statement of Fiduciary Net Position

June 30, 2023 and 2022

June 30
2023 2022
Assets

Cash $ 289,072 $ 314,756
Participant notes receivable 21,622,235 21,137,625
Investments:

Book Value Fund 366,614,384 387,972,200

Target date portfolios 1,210,687,995 1,056,212,561

Mutual funds 552,264,536 477,536,827

Self-directed brokerage accounts 39,826,110 32,499,506

Total investments

Other assets:

2,169,393,025

1,954,221,094

Prepaid expenses and other 42,832 48,660
Property and equipment - Net 901,449 974,653
Total other assets 944,281 1,023,313

Total assets

Liabilities and Net Position

Liabilities - Accounts payable and accrued liabilities

Net Position - Net position held in trust for pension benefits

See notes to financial statements

13

2,192,248,613

1,976,696,788

800,592

762,536

2,191,448,021

$

1,975,934,252




Colorado Retirement Association

Statement of Changes in Fiduciary Net Position
June 30, 2023 and 2022

For the Years Ended

June 30
2023 2022
Additions
Contributions
Member employers $ 58,163,934 $ 50,799,051
Participants 86,838,964 77,446,161
Participant rollovers 13,518,636 18,225,122
Total contributions 158,521,534 146,470,334
Income
Participants notes receivable interest 1,035,208 971,592
Other 113,456 66,257
Total income 1,148,664 1,037,849
Investment income (loss)
Book Value Fund 8,124,865 6,094,501
Net change in fair value 221,274,390 (259,164,230)
Total investment income (loss) 229,399,255 (253,069,729)
Total additions - net 389,069,453 (105,561,546)
Deductions
Participants' benefit distributions 169,752,505 174,126,122
Administrative expenses 3,803,179 3,441,589
Total deductions 173,555,684 177,567,711
Increase (decrease) in net position held in trust for pension benefits 215,513,769 (283,129,257)
Net position held in trust for pension benefits
Beginning of year 1,975,934,252 2,259,063,509
End of year $ 2,191,448,021 $ 1,975,934,252

See notes to financial statements 14



Colorado Retirement Association

Notes to Financial Statements

June 30, 2023 and 2022

Note 1 - Nature of Business

Colorado Retirement Association (the "Association") was established in 1968 under 24-54-101 et. seq.
Colorado Revised Statutes, as amended. The Association was established to serve as trustee and
provide continuing administration of a trust fund for retirement benefits of eligible county and municipal
officers and county, municipal, and special district employees.

The Association established a defined contribution plan called Colorado Retirement Association
Retirement Plan (the "Retirement Plan"), through which contributions of the member employers and the
participants' contributions are invested at the participants' direction in a number of investment funds for
the benefit of retirement plan participants. In addition to participating in the Retirement Plan, each
participant may elect to contribute voluntarily to the Colorado Retirement Association Deferred
Compensation Plan (the "Deferred Compensation Plan"), established pursuant to the Internal Revenue
Code (IRC) Section 457. Under the Deferred Compensation Plan, a member employer, at the request of
the employee, defers payment of a portion of the employee's current eligible compensation. The
Retirement Plan and the Deferred Compensation Plan are collectively referred to as the "Plans."

The Association is governed by a seven-member board (the "Governing Board"), which has the fiduciary
responsibility for the Plans, selected in accordance with Colorado Revised Statutes. The Governing
Board consists of the following members at June 30, 2023: Darius Allen - Alamosa County; Tobe
Allumbaugh - Crowley County; Meghan Martinez - Town of Johnstown; Jerry DiTullio - Jefferson County;
Christopher Felton - Jefferson County; Adam Ford - Garfield County; and Terri Schafer - Mile High Flood
District.

The Association is not an agency of or subject to any administrative direction of the State of Colorado or
any local governments. Accordingly, the Association's financial statements are not included in the
financial statements of any other organization.

Any county, municipality, or special district of the state of Colorado, with the consent of the Association,
may become a member employer of the Association and participate in the Retirement Plan or Deferred
Compensation Plan by adopting it for its officers and employees. The number of association member
employers and plan participants was approximately 231 and 29,800 at June 30, 2023 and 231 and
28,100 at June 30, 2022, respectively.

The Association has accumulated amounts that are designated for administrative operation (the
"Association Administration") of the Plans. Upon termination of the Plans, the net position of the
Association Administration balance will be distributed to the Association's participants. As of June 30,
2023 and 2022, the Association Administration's net position was $6,393,006 and $5,454,547,
respectively.

Galliard Capital Management, Inc. (Galliard) is the Association's investment advisor for the Book Value
Fund. Galliard has full discretionary authority subject to written investment objectives and guidelines
established by the Association; however, Galliard does not have custody of the assets.

Note 2 - Description of the Plans and Significant Accounting Policies

The following description of the Plans provides only general information. Participants should refer to the
plan agreements for a more complete description of the Plans' provisions.

Retirement Plan

Generally, employees and officers of association member employers are required to participate in the
Retirement Plan after the completion of terms of service established by the employer, but participation is
optional for all elected officials. The following description of the Retirement Plan provides only general
information. Participants should refer to the plan agreement for a more complete description of the
Retirement Plan's provisions.

15



Colorado Retirement Association

Notes to Financial Statements

June 30, 2023 and 2022

Note 2 - Description of the Plans and Significant Accounting Policies (Continued)
Retirement Plan - Contributions

Employer and employee contributions to the Retirement Plan range from 3 to 12 percent of eligible
compensation and are funded on a current basis. Employers may make additional discretionary
contributions to the Retirement Plan. Employees may make after-tax voluntary contributions not to
exceed 100 percent of eligible compensation. Participant rollover contributions may also be made to the
Retirement Plan if certain criteria are met.

Retirement Plan - Vesting

Participants vest in employer contributions and in the earnings, losses, and changes in the fair value of
retirement plan assets at rates ranging from 10 percent per year to immediately, depending on the
vesting schedule adopted by the member employer. Participants are immediately vested 100 percent in
their own contributions and earnings. In the event that an association member employer withdraws from
the Retirement Plan, all participant balances for that member employer shall become immediately vested
at 100 percent.

Retirement Plan - Participant Termination and Forfeitures

Any member employer contribution forfeited by a participant due to termination of employment before
becoming fully vested is available to the member county, municipality, or special district to offset against
future contributions or to be allocated to remaining participants. Forfeitures removed from participant
accounts were $3,831,919 and $3,048,036 for the years ended June 30, 2023 and 2022, respectively.
Forfeitures totaling $3,795,844 and $3,090,697 were reallocated to participants during the years ended
June 30, 2023 and 2022, respectively. The balance of this account at June 30, 2023 and 2022 was
$1,279,227 and $1,215,060, respectively, and is included in the Book Value Fund on the accompanying
statement of fiduciary net position.

Deferred Compensation Plan

Eligible employees of member employers may elect to contribute a portion of their current eligible
compensation to the Deferred Compensation Plan, which is subject to limitations by the IRS. These
contributions may be made on a pretax or an after-tax basis. Participant rollover contributions may also
be made to the Deferred Compensation Plan if certain criteria are met. Participants are immediately 100
percent vested in their own contributions and earnings. Loans are available consistent with the terms of
the Retirement Plan.

Participant Notes Receivable

Participants may borrow from the vested portion of their accounts up to a maximum equal to the lesser of
$50,000 or 50 percent of their vested account balances, reduced by the highest outstanding loan balance
during the past 12 months. The loans bear interest at 1.00 percent over the prime rate published in
The Wall Street Journal on the first business day of the month before the loan is originated, which ranged
from 3.75 to 9.25 percent at June 30, 2023. Principal and interest are paid ratably through payroll
deductions, and the loans mature between July 2023 and June 2038. Participant loans are recorded in
the financial statements at amortized cost plus accrued interest.

Participant loans, except those taken for the purchase of the participant's principal residence, require
amortization of principal and interest over a period not to exceed five years.
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Colorado Retirement Association

Notes to Financial Statements

June 30, 2023 and 2022

Note 2 - Description of the Plans and Significant Accounting Policies (Continued)
Participants' Accounts

Each participant's account is credited or charged with the participant's pretax or after-tax contributions,
rollover contributions, employer contributions, distributions, administrative expenses, and net plan
investment earnings and losses. Participants may direct the investment of their account balances into
various investment options offered by the Plans. If no written direction is received from a participant, the
participant's funds are automatically invested in the target date portfolio most closely associated with the
participant's age.

The Governing Board allows participants to direct investment decisions through self-directed brokerage
accounts.

The funds are valued on a daily basis. Participants receiving benefit payments are allocated earnings or
losses through the date of the distribution.

Benefit Payments

At retirement or separation from service, each participant in the Plans has the option of leaving his or her
vested balance invested in the funds; receiving his or her vested balance in various types of cash
payments, either periodic or lump sum; transferring his or her vested balance to an IRA; or requesting
that the Association transfer vested balances to other retirement savings plans, as provided by law. The
Plans provide for in-service withdrawals to participants who have attained normal retirement age and are
no longer eligible to make contributions. A retiring participant also has the option to purchase a retirement
annuity with an independent insurance company. The Plans are not involved with such purchase. A
participant in the Plans also may elect to transfer funds directly to an IRC Section 401(a) defined benefit
plan for purchase of service credit, as defined by the plan agreement.

At the sole option of the Association, for participants in the Plans, an immediate lump-sum distribution
may be made to a terminated participant if the participant's account balance is $1,000 or less.
Additionally, participants in the Deferred Compensation Plan with account balances of $5,000 or less who
have not contributed to the Deferred Compensation Plan for the last two years or more and have had no
prior distribution may receive their total account balances while still employed, defined as an in-service
distribution.

Administrative Expenses
Various administrative costs are paid by the participants.
Plan Termination

The Association may at any time elect to terminate the Plans. In the event of such termination,
participants shall become 100 percent vested if they are not already 100 percent vested.

Basis of Presentation

The financial statements of the Association have been prepared in accordance with accounting principles
generally accepted in the United States of America and all applicable Governmental Accounting
Standards Board statements that apply to governmental accounting for fiduciary funds.

Basis of Accounting

The accompanying financial statements are prepared using the economic resources measurement focus
and the accrual basis of accounting. This basis of accounting is intended to better demonstrate
accountability for how the Association has spent its resources.
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Colorado Retirement Association

Notes to Financial Statements

June 30, 2023 and 2022

Note 2 - Description of the Plans and Significant Accounting Policies (Continued)
Fund Accounting

The accompanying financial statements include the accounts of Colorado Retirement Association which
are fiduciary funds: the Retirement Plan, the Deferred Compensation Plan, and the Association
Administration. All interfund accounts and transactions have been eliminated.

The Retirement Plan and the Deferred Compensation Plan maintain their investments in separate
investment portfolios. The Association Administration activities and operating assets and liabilities are
pooled and recorded in a separate fund.

Annually, the management of the Association Administration prepares a budget not to exceed one-half of
1 percent of the Plans' combined assets. This is presented to the Governing Board for review, discussion,
and any proposed modifications. The budget is then adopted, as modified, prior to the beginning of the
fiscal year.

Investment Valuation

The Association's investments in mutual funds, target date portfolios, and self-directed brokerage
accounts are stated at fair value based upon current market quotations. The Book Value Fund invests
primarily in investment contracts and collective trust funds that are considered fully benefit responsive
(FBRIC). Investment contracts, generally referred to as guaranteed investment contracts, are
predominately fixed-rate agreements issued by insurance companies and banks. As of and for the years
ended June 30, 2023 and 2022, the average interest crediting rate was 2.62 percent and 1.72 percent,
respectively. A FBRIC is an investment contract that provides a guarantee by a financially responsible
third party of all principal and accrued interest to any participant exercising his or her right to withdrawal
and allows participants the amount they would receive if they were to initiate transactions under the terms
of the Plans. Contract value is a relevant measurement attribute for that portion of the net position
available for benefits of a defined contribution plan attributable to FBRICs because contract value is the
amount participants would receive if they were to initiate permitted transactions under the terms of the
Association.

The common collective trust funds included in the Book Value Fund are valued at net asset value per
share (NAV) (or its equivalent) of the funds, which is based on the fair value of the funds' underlying
assets. See Note 3 for additional information.

Income Recognition

Interest is recorded when earned. Dividends are recorded on the ex-dividend date. Investment income
represents the dividend income, capital gain distributions, and realized and unrealized gains and losses
on the investments. Purchases and sales are recorded on a trade-date basis.

Property and Equipment

Property and equipment are stated at cost. Depreciation is computed using the straight-line method at
rates designed to amortize the costs of the assets over their estimated useful lives.

Income Taxes

The Association has been classified as a nontaxable organization by the IRS under IRC 414(d) and
413(c).

The Plans have been classified as nontaxable by the IRS. In August 2014, the Association received a
letter from the IRS informing it that, as amended, the Retirement Plan and related trust are designed in
accordance with the applicable sections of the IRC. The IRS has determined and informed the
Association by a letter dated April 22, 1993 that the Deferred Compensation Plan and related trust are
designed in accordance with the applicable sections of the IRC. The Plans have been amended since
receiving the determination letter; however, the Association believes that the Plans are designed and are
currently operating in compliance with the applicable requirements of the IRC.
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Colorado Retirement Association

Notes to Financial Statements

June 30, 2023 and 2022

Note 2 - Description of the Plans and Significant Accounting Policies (Continued)
Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of additions and deductions during the reporting
period. Actual results could differ from those estimates.

Note 3 - Fair Value Measurements

Accounting standards require certain assets and liabilities be reported at fair value in the financial
statements and provide a framework for establishing that fair value. The framework for determining fair
value is based on a hierarchy that prioritizes the valuation techniques and inputs used to measure fair
value.

Level 1

Fair values determined by Level 1 inputs use quoted prices in active markets for identical assets that the
Association has the ability to access.

Level 2

Fair values determined by Level 2 inputs use other inputs that are observable, either directly or indirectly.
These Level 2 inputs include quoted prices for similar assets in active markets, quoted prices for identical
or similar assets in markets that are not active, and inputs other than quoted prices that are observable
for the asset.

Level 3

Level 3 inputs are unobservable inputs, including inputs that are available in situations where there is
little, if any, market activity for the related asset.

In instances where inputs used to measure fair value fall into different levels of the fair value hierarchy,
fair value measurements in their entirety are categorized based on the lowest level input that is significant
to the valuation. The Association's assessment of the significance of particular inputs to these fair value
measurements requires judgment and considers factors specific to each asset.
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Colorado Retirement Association

Notes to Financial Statements

June 30, 2023 and 2022
Note 3 - Fair Value Measurements (Continued)

The following tables present information about the Association's assets measured at fair value on a
recurring basis at June 30, 2023 and 2022. Investments measured at NAV have not been classified in the
fair value hierarchy; such amounts presented in this table are intended to permit reconciliation to total
investments. The classifications below do not correspond with the amounts on the statement of fiduciary
net position due to the target date funds being inclusive of the Book Value Fund, as indicated in Note 5.

Assets Measured at Fair Value on a Recurring Basis at June 30, 2023

Investments
(at Fair Value) Level 1 Level 2 Level 3
Target date mutual funds $1,022,652,504 $ 1,022,652,504 $ - $ -
Mutual funds 552,264,536 552,264,536 - -
Self-directed brokerage accounts 39,826,110 39,826,110 - -
Total in fair value hierarchy 1,614,743,150 $ 1,614,743,150 $ - $ -
Investments measured at contract
value or NAV:
Book Value Fund investment
contracts at contract value 540,981,703
Book Value Fund collective trust
fund at NAV 13,668,172
Total investments $ 2,169,393,025

Assets Measured at Fair Value on a Recurring Basis at June 30, 2022

Investments
(at Fair Value) Level 1 Level 2 Level 3
Target date mutual funds $ 876,702,679 $ 876,702,679 $ - 9 -
Mutual funds 477,536,827 477,536,827 - -
Self-directed brokerage accounts 32,499,506 32,499,506 - -
Total in fair value hierarchy 1,386,739,012 $ 1,386,739,012 $ - $ -
Investments measured at contract
value or NAV:
Book Value Fund investment
contracts at contract value 555,195,850
Book Value Fund collective trust
fund at NAV 12,286,233
Total investments $ 1,954,221,095

There were no unfunded commitments or redemption restrictions on the investments described above.
The units may be redeemed on a daily basis. There were no changes to the valuation techniques used
during the year. The Association's management reaffirms its understanding of the valuation techniques
used by its pricing service at least annually. The Book Value Fund holds shares in a common collective
trust fund, which is measured on a recurring basis using net asset value per share (or its equivalent) of
the investment companies as a practical expedient. The fair value of the common collective trust fund as
of June 30, 2023 and 2022 approximated the net asset value. The common collective trust seeks to
provide investors with a competitive rate of return and a high level of stability of principal and liquidity. The
common collective trust pursues its investment objective through active management of a diversified
portfolio of money market instruments with an overall dollar-weighted average maturity of 60 days or less.
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Colorado Retirement Association

Notes to Financial Statements

June 30, 2023 and 2022

Note 4 - Cash and Investments

Cash and cash equivalent accounts of $289,072 and $314,756 as of June 30, 2023 and 2022,
respectively, are maintained at a commercial bank located in Colorado. The bank balance of deposits
was $399,910 and $472,683 as of June 30, 2023 and 2022, respectively. Accounts at the commercial
bank are guaranteed by the Federal Deposit Insurance Corporation (FDIC) up to $250,000. The
remaining amounts are subject to the state of Colorado's Public Deposit Protection Act (PDPA). All cash
accounts are held in a bank that is an eligible public depository bank protected under the PDPA.

The Plans have a money market mutual fund with Vanguard Investments of $19,534,532 and
$16,725,381 at June 30, 2023 and 2022, respectively, which is not guaranteed by the FDIC or PDPA.

As of June 30, 2023, the Association had the following investments:

Weighted-
average Maturity
Investment Type Fair Value in Years
Book Value Fund:
Investment contracts $ 540,981,703 3.13
Collective trust funds 13,668,172 0.10
Mutual funds 1,574,917,040 N/A
Self-directed brokerage accounts 39,826,110 N/A
Total $ 2,169,393,025
The Book Value Fund weighted-average maturity is 3.1 years.
As of June 30, 2022, the Association had the following investments:
Weighted-
average Maturity
Investment Type Fair Value in Years
Book Value Fund:
Investment contracts $ 555,195,850 3.20
Collective trust funds 12,286,233 0.10
Mutual funds 1,354,239,506 N/A
Self-directed brokerage accounts 32,499,506 N/A

Total $ 1,954,221,095

The Book Value Fund weighted-average maturity is 3.1 years.
Interest Rate Risk

In accordance with the Association's investment policy, since the accounts are participant directed, there
is no time horizon expressed for the total portfolio. For the Book Value Fund, the Association manages its
exposure to declines in fair values by limiting its overall duration of the underlying investments to
maturities not to exceed 3.5 years. Weighted-average maturity measures the time when investments
become due and payable in years, weighted to reflect the dollar size of individual investments within an
investment type.

Credit Risk

The Association provides participants with a broad array of investment choices so that they have
alternatives, providing a variety of risk and return levels. For the Book Value Fund, the Association
adheres to an investment policy of maintaining securities with a minimum weighted-average quality of
A+/A1. As of June 30, 2023 and 2022, the Association's investments in the Book Value Fund were rated
within the ranges of AA- to A+ by Standards & Poor's and Moody's and Fitch.
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Colorado Retirement Association

Notes to Financial Statements

June 30, 2023 and 2022

Note 4 - Cash and Investments (Continued)

Foreign Currency Risk

The Association's investment policy for the Book Value Fund specifies that all permissible securities be
denominated in U.S. dollars.

Concentration of Credit Risk

The Association offers participants a broad range of equity, fixed-income, and cash equivalent investment
options. The Association's investment policy for the Book Value Fund dictates that no more than 3
percent of the aggregate portfolio be invested in guaranteed investment contracts from any one issuer, no
more than 2 percent of the aggregate portfolio be invested in one corporate security issuer, and no more
than 10 percent of the aggregate portfolio be invested in securities of any other non-U.S.
government/agency issuer.

The following table presents investments that represent 5 percent or more of total investments at June
30, 2023 and 2022, including investments within the Book Value Fund, target date portfolios, and

portfolios:

Fidelity 500 Index Fund

2023

2022

$ 259,854,428 $ 202,550,229

American Funds EuroPacific Growth 158,498,200 128,291,322
American Beacon International Equity Institutional 149,479,750 120,944,840
Harbor Capital Appreciation Fund** 122,101,180 95,523,524
Dodge & Cox Stock Fund 120,448,081 102,325,562
Transamerica Premier Life Insurance Co. 112,095,047 115,057,273
Pacific Life Insurance Co.* 107,928,403 110,757,913
Prudential Insurance Co. of America* 107,531,953 110,240,601
American General Life Insurance Co.* 107,365,275 110,246,107
Royal Bank of Canada* 106,061,025 108,893,956
Metropolitan West Total Return Bond Fund* 106,024,014 112,534,536
Vanguard Institutional Index I* - 126,358,378

*Did not exceed 5 percent of net position available for benefits as of June 30, 2023, but presented for comparability.
**Did not exceed 5 percent of net position available for benefits as of June 30, 2022, but presented for comparability.
Concentrations, Risks, and Uncertainties

The Plans invest in registered investment companies (mutual funds), insurance contracts, and investment
contract funds. These investments are exposed to various risks, such as interest rate, market, and credit
risk. Due to the level of risk associated with certain investments and the level of uncertainty related to
changes in the value of investments, it is at least reasonably possible that changes in risk in the near
term would materially affect the amounts reported on the statement of fiduciary net position and the
statement of changes in fiduciary net position.

Additionally, certain registered investment companies' investments are invested in the securities of
foreign companies, which involve special risks and considerations not typically associated with investing
in U.S. companies. These risks include devaluation of currencies, less reliable information about issuers,
different securities transaction clearance and settlement practices, and possible adverse political and
economic developments. Moreover, securities of many foreign companies and their markets may be less
liquid and their prices more volatile than those of securities of comparable U.S. companies.
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Colorado Retirement Association

Notes to Financial Statements

June 30, 2023 and 2022
Note 5 - Book Value Fund

Investment contracts within the Book Value Fund consist of the following as of June 30:
2023 2022

Investment contracts:
Transamerica Premier Life Insurance Co. $ 112,095,047 $ 115,057,273

Pacific Life Insurance Co. 107,928,403 110,757,913
American General Life Insurance Co. 107,365,275 110,246,107
Prudential Insurance Co. of America 107,531,953 110,240,601
Royal Bank of Canada 106,061,025 108,893,956
Total investment contracts 540,981,703 555,195,850
Collective trust funds 13,668,172 12,286,233

Less amounts in target date portfolios

Total

Note 6 - Mutual Funds

Mutual funds consist of the following as of June 30:

(188,035,491)

(179,509,882)

$ 366,614,384 $ 387,972,201

2023 2022

Fidelity 500 Index Fund $ 96,164,422 $ 76,191,850
Fidelity Contrafund 80,255,679 69,009,169
Fidelity Mid Cap Index 56,322,878 47,901,018
Harbor Capital Appreciation Institutional 43,450,600 33,790,196
Dodge & Cox Stock Fund 41,791,920 40,594,658
Metropolitan West Total Return Bond 37,383,601 36,948,445
Fidelity Small Cap Index 31,404,793 29,522,078
American Funds EuroPacific Growth 27,932,320 22,613,510
Fidelity Low-Priced Stock 27,439,431 24,020,492
Artisan Mid-Cap Institutional 25,803,944 24,681,041
American Beacon Small Cap Value Institutional 20,014,350 17,112,768
Vanguard Federal Money Market 19,534,532 16,725,381
American Beacon International Equity Institutional 18,914,931 15,268,335
PIMCO High Yield Institutional 14,857,458 13,591,917
Vanguard Social Index Fund 10,993,677 9,565,969

Total $ 552,264,536 $ 477,536,827

Note 7 - Target Date Portfolios
Target date portfolios consist of the following as of June 30:
2023 2022

Target Date Portfolio Income $ 25,501,711 28,152,915
Target Date Portfolio 2010 34,532,707 35,626,187
Target Date Portfolio 2015 65,749,102 69,379,611
Target Date Portfolio 2020 119,818,665 126,856,782
Target Date Portfolio 2025 191,102,575 175,741,125
Target Date Portfolio 2030 160,315,266 135,043,843
Target Date Portfolio 2035 166,155,769 137,022,677
Target Date Portfolio 2040 133,023,007 108,511,344
Target Date Portfolio 2045 121,215,299 97,396,380
Target Date Portfolio 2050 96,247,855 75,391,854
Target Date Portfolio 2055 59,685,139 43,796,818
Target Date Portfolio 2060 37,340,900 23,293,025

Total
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Colorado Retirement Association

Notes to Financial Statements

June 30, 2023 and 2022
Note 8 - Property and Equipment

Property and equipment consist of the following:

June 30, June 30,
2022 Additions Disposals 2023
Gross asset cost:
Building $ 1,520,488 $ - % - 3 1,520,488
Corporate equipment 275,513 8,834 - 284,347
Vehicles 119,748 - - 119,748
Land 34,580 - - 34,580
Total gross asset cost 1,950,329 8,834 - 1,959,163
Accumulated depreciation and
amortization:
Building (665,097) (49,916) - (715,013)
Corporate equipment (209,652) (21,367) - (231,019)
Vehicles (100,927) (10,755) - (111,682)
Net property and equipment $ 974,653 $ (73,204) $ - $ 901,449
June 30, June 30,
2021 Additions Disposals 2022
Gross asset cost:
Building $ 1,520,488 $ - 9 - $ 1,520,488
Corporate equipment 260,465 15,048 - 275,513
Vehicles 119,748 - - 119,748
Land 34,580 - - 34,580
Total gross asset cost 1,935,281 15,048 - 1,950,329
Accumulated depreciation and
amortization:
Building (615,181) (49,916) - (665,097)
Corporate equipment (187,850) (21,802) - (209,652)
Vehicles (90,173) (10,754) - (100,927)
Net property and equipment $ 1,042,077 $ (67,424) $ - $ 974,653

Note 9 - Administrative Fees

Plan participants are charged an administrative fee by the Association for plan administration. The
Association has transferred all record-keeping duties to Empower in a nonfiduciary capacity. This
contract was most recently renewed on June 30, 2023 and, as amended, will remain effective until June
29, 2024. Associated with this transfer of record-keeping duties, the Association reduced participant fees
from 0.35 to 0.25 percent or $28 per annum, whichever is greater. For the years ended June 30, 2023
and 2022, the Plans incurred $4,714,147 and $4,481,585, respectively, in administrative fees charged by
the Association. These fees were eliminated in combination. The administrative fees are deducted from
participants' accounts on a monthly basis and are capped at $1,000 per year effective January 1, 2020.

Note 10 - Contingencies

In the normal course of business, the Association may be party to litigation from time to time. The
Association maintains insurance to cover certain actions and believes that resolution of such actions will
not have a material adverse effect on the Association.
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Colorado Retirement Association

Combining Statement of Fiduciary Net Position

Assets

Cash
Participant notes receivable

Investments:
Book Value Fund
Target date portfolios
Mutual funds
Self-directed brokerage accounts

Total investments
Other assets

Prepaid expenses and other
Property and equipment - Net

Total other assets

Total assets

Liabilities and Net Position

Liabilities - Accounts payable and
accrued liabilities

Net Position - Net position held in trust

for pension benefits

June 30, 2023

Deferred
Association Compensation

Administration  Retirement Plan Plan Eliminations Total
$ 289,062 $ 10 $ - $ - 289,072
- 20,166,434 1,455,801 - 21,622,235
5,675,805 289,184,376 71,754,203 - 366,614,384
- 976,927,799 233,760,196 - 1,210,687,995
- 424,174,516 128,090,020 - 552,264,536
- 31,826,275 7,999,835 - 39,826,110
5,675,805 1,722,112,966 441,604,254 - 2,169,393,025
42,832 - - - 42,832
901,449 - B - 901,449
944,281 - - - 944,281
6,909,148 1,742,279,410 443,060,055 - 2,192,248,613
516,143 225,907 58,542 - 800,592

$ 6,393,005 $ 1,742,053,503

$ 443,001,513 § -

2,191,448,021
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Colorado Retirement Association

Combining Statement of Changes in Fiduciary Net Position

For the Year Ended June 30, 2023

Deferred
Association Compensation
Administration  Retirement Plan Plan Eliminations Total
Additions
Contributions
Member employers $ - $ 58,376,325 $ - $  (212,391) $ 58,163,934
Participants - 53,916,096 32,922,868 - 86,838,964
Participant rollovers - 6,337,850 7,180,786 - 13,518,636
Total contributions - 118,630,271 40,103,654 (212,391) 158,521,534
Income
Administrative fees 4,714,147 - - (4,714,147) -
Participant notes receivable interest - 964,144 71,064 - 1,035,208
Other 113,456 - - - 113,456
Total income 4,827,603 964,144 71,064 (4,714,147) 1,148,664
Investment income
Book Value Fund - 6,518,964 1,605,901 - 8,124,865
Net change in fair value - 177,069,703 44,204,687 - 221,274,390
Total investment income - 183,588,667 45,810,588 - 229,399,255
Total additions - net 4,827,603 303,183,082 85,985,306 (4,926,538) 389,069,453
Deductions
Participants' benefit distributions - 128,863,642 40,888,863 - 169,752,505
Administrative expenses 3,889,148 3,930,224 910,345 (4,926,538) 3,803,179
Total deductions 3,889,148 132,793,866 41,799,208 (4,926,538) 173,555,684
Increase in net position held in
trust for pension benefits 938,455 170,389,216 44,186,098 - 215,513,769
Net position held in trust for pension benefits
Beginning of year 5,454,547 1,571,664,286 398,815,419 - 1,975,934,252
End of year $ 6,393,002 $ 1,742,053,502 $ 443,001,517 $ - $  2,191,448,021
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Colorado Retirement Association

Combining Statement of Fiduciary Net Position

June 30, 2022

Deferred
Association Compensation
Administration  Retirement Plan Plan Eliminations Total
Assets
Cash $ 314,754 $ 2 3 - $ - $ 314,756
Participant notes receivable - 19,619,436 1,518,189 - 21,137,625
Investments:
Book Value Fund 4,579,815 307,280,948 76,111,437 - 387,972,200
Target date portfolios - 852,356,905 203,855,656 - 1,056,212,561
Mutual funds - 366,335,259 111,201,568 - 477,536,827
Self-directed brokerage accounts - 26,309,455 6,190,051 - 32,499,506
Total investments 4,579,815 1,5652,282,567 397,358,712 - 1,954,221,094
Other assets
Prepaid expenses and other 48,660 - - - 48,660
Property and equipment - Net 974,653 - - - 974,653
Total other assets 1,023,313 - - - 1,023,313
Total assets 5,917,882 1,571,902,005 398,876,901 - 1,976,696,788
Liabilities and Net Position
Liabilities - Accounts payable and
accrued liabilities 463,335 237,719 61,482 - 762,536
Net Position - Net position held in trust
for pension benefits $ 5,454,547 $1,571,664,286 $ 398,815419 $ - $ 1,975,934,252
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Colorado Retirement Association

Combining Statement of Changes in Fiduciary Net Position

Additions
Contributions

Member employers
Participants
Participant rollovers

Total contributions

Income

Administrative fees
Participant notes receivable interest
Other

Total income

Investment income

Book Value Fund
Net change in fair value

Total investment income
Total additions

Deductions

Participants' benefit distributions
Administrative expenses

Total deductions

Increase in net position held in
trust for pension benefits

Net position held in trust for pension benefits

Beginning of year

End of year

For the Year Ended June 30, 2022

Deferred
Association Compensation
Administration  Retirement Plan Plan Eliminations Total

- $ 50,976,712 $ - $ (177,661) $ 50,799,051

- 48,457,211 28,988,950 - 77,446,161

- 4,318,281 13,906,841 - 18,225,122

- 103,752,204 42,895,791 (177,661) 146,470,334

4,481,585 - - (4,481,585) -

- 903,880 67,712 - 971,592
66,257 - - - 66,257
4,547,842 903,880 67,712 (4,481,585) 1,037,849
- 4,802,910 1,291,591 - 6,094,501
- (207,578,446) (51,585,784) - (259,164,230)
- (202,775,536) (50,294,193) - (253,069,729)
4,547,842 (98,119,452) (7,330,690) (4,659,246) (105,561,546)
- 138,992,260 35,133,862 - 174,126,122
3,761,850 3,545,625 793,360 (4,659,246) 3,441,589
3,761,850 142,537,885 35,927,222 (4,659,246) 177,567,711
785,992 (240,657,337) (43,257,912) - (283,129,257)
4,668,555 1,812,321,623 442,073,331 - 2,259,063,509
5,454,547 $1,571,664,286 $ 398,815,419 $ - $ 1,975,934,252
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Colorado Retirement Association

Schedule of Administrative Expenses

June 30, 2023 and 2022

For the Years Ended June 30,

2023 2022
Salaries and personnel expenses $ 1,576,398 $ 1,445,349
Recordkeeping fees and system maintenance 1,559,568 1,344,381
Consulting and investment advisory senvices 140,566 134,468
Sponsorships and marketing expense 86,087 96,050
Insurance expense 82,240 83,408
Depreciation 82,039 82,473
Administrative expense 66,339 65,013
Accounting and auditing expenses 60,796 59,779
Legal fees 51,124 57,284
Staff travel and expenses 55,139 38,679
Board travel and expense 24,375 23,945
Staff training, conferences, dues and publications 11,200 8,462
Other 7,308 2,298
Total administrative expenses $ 3,803,179 $ 3,441,589
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