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2023 preliminary earnings crediting

About preliminary earnings crediting

▪ Oregon Revised Statute (ORS) 238.670(5) directs the PERS Board to 

submit a preliminary earnings crediting report to the Legislature at 

least 30 days prior to making any final allocation.

▪ House Bill (HB) 4304 (2020) clarified this reporting to specifically 

identify gross earnings, investments expenses, and administrative 

expenses by fund or account.

▪ On February 2, 2024, the PERS Board approved and submitted its 

2023 preliminary earnings crediting report to the Joint Committee on 

Ways and Means.
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2023 preliminary earnings crediting

Report highlights

▪ 2023 preliminary earnings crediting allocates earnings of 

approximately $5.3 billion (net of expenses and other 

adjustments) to member, employer, and reserve accounts.

▪ Approval of final crediting rates will take place at the April 1, 2024, 

PERS Board meeting.

▪ Accounts are credited based on the PERS Board’s Annual Earning 

Crediting rule (Oregon Administrative Rule (OAR) 459-007-0005).

▪ Preliminary crediting rates:

❑ Most accounts are credited at 5.53% to 6.90%

❑ Tier one accounts are credited assumed rate of 6.90%

❑ Target date and variable funds are credited 5.92% to 27.38%
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Oregon Public Employees Retirement System
Preliminary 2023 Crediting and Reserving

(All dollar amounts in millions)

Account
Reserves 

Before
Crediting

Gross 
Investment

Income

Investment
Expenses

Admin. 
Exp.

Other
Adj.

2023

Crediting

Reserves
After

Crediting

2023
Rates

Tier One Member 
Regular Accounts

$1,980.5 $187.5 ($29.8) ($2.9) ($18.1) $136.7 $2,117.2 6.90%

Tier One Rate 
Guarantee Reserve

736.5              - - - 13.7 13.7 750.2 1.86%

Tier Two Member 
Regular Accounts

977.5 67.4 (10.7) (1.1) (1.6) 54.0 1,031.5 5.53%

Benefits-in-Force 
Reserve

15,026.3 1,036.7 (164.8) (16.2) (23.9) 831.8 15,858.1 5.53%

Employer Reserves 42,769.6 2,953.6 (469.6) (46.3) (68.1) 2,369.6 45,139.2 5.53%

Tier One/Two EPSA 272.6 17.8 (2.9) - (0.4) 14.5 287.1 5.53%

OPSRP Pension 12,020.9 774.8 (123.2) (16.7) 36.4 671.3 12,692.2 5.58%

OPSRP EPSA 244.1 14.2 (2.3) - 1.8 13.7 257.8 5.58%

IAP Accounts, as a 
Whole*

12,520.4 983.1 (103.1) (17.3) (20.5) 842.2 13,362.6 6.72%

UAL Lump-Sum Pmt. 
Side Accounts*

5,091.6 385.7 (61.3) (0.2) - 324.2 5,415.8 Var.**

Contingency Reserve 50.0 - - - - - 50.0 N/A

Total $91,690.0 $6,420.8 ($967.7) ($100.7) ($80.7) $5,271.7 $96,961.7

*  Information only. Not affected by PERS Board reserving or crediting decisions.
**The average of the various preliminary earnings rates is 5.75%.
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Oregon Public Employees Retirement System
Preliminary Individual Account Program (IAP) Target Date Fund (TDF) Earnings 

(All dollar amounts in thousands)

Target Date Fund
Reserves 

Before
Crediting

2022
Crediting

Reserves
After

Crediting

2022
Rates

RAF Fund   $458,353.9 $42,336.7 $500,690.6 9.23%

2025 Fund   1,240,265.3 80,618.4 1,320,883.7 6.50%

2030 Fund    1,966,921.0 139,569.8 2,106,490.8 7.09%

2035 Fund    2,531,203.8 172,318.5 2,703,522.3 6.80%

2040 Fund    2,355,839.7 139,572.9 2,495,412.6 5.92%

2045 Fund    1,811,384.6 118,268.4 1,929,653.0 6.52%

2050 Fund    1,020,176.0 86,362.6 1,106,538.6 8.46%

2055 Fund    473,480.8 37,247.6 510,728.4 7.86%

2060 Fund   168,637.3 11,592.4 180,229.7 6.87%

2065 Fund   45,643.2 3,217.1 48,860.3 7.04%

Total $12,071,905.6 $831,104.4 $12,903,010.0
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*Informational only. Not affected by PERS Board reserving or crediting decisions.

 IAP accounts receiving installments have already received 2023 earnings.

2023 Reserve Balances 
After 2023 Earnings Crediting
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www.oregon.gov/pers

Thank you

http://www.oregon.gov/pers
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