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AGENDA  

 
A REGULAR MEETING OF THE INSURANCE, BENEFITS & LEGISLATIVE  

 
COMMITTEE AND BOARD OF RETIREMENT* 

 
LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATION 

 
300 N. LAKE AVENUE, SUITE 810, PASADENA, CA 91101 

 
8:30 A.M., WEDNESDAY, MARCH 5, 2025 

 
This meeting will be conducted by the Insurance, Benefits and Legislative 

Committee and Board of Retirement both in person and by teleconference under 
California Government Code Sections 54953(b), (f). 

 
Teleconference Location for Trustees and the Public under California 

Government Code Section 54953(b) 
2618 Newton Street NE, Washington D.C. 20016 

 
Any person may view the meeting in person at LACERA’s offices or online at 

https://LACERA.com/leadership/board-meetings. 
 

The Committee may take action on any item on the agenda, 
and agenda items may be taken out of order. 

 
 

COMMITTEE TRUSTEES: 
 
 Les Robbins, Chair 
 Ronald Okum, Vice Chair 
 Aleen Langton, Trustee 
 Wayne Moore, Trustee 
 Shawn R. Kehoe, Alternate Trustee 
 
I. CALL TO ORDER 
 
II. PROCEDURE FOR TELECONFERENCE MEETING ATTENDANCE 

UNDER AB 2449, California Government Code Section 54953(f) 
 
 A. Just Cause 
 B. Action on Emergency Circumstance Requests 
 C. Statement of Persons Present at AB 2449 Teleconference Locations 
 
  

https://lacera.com/leadership/board-meetings
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III. APPROVAL OF MINUTES  
 

A. Approval of the Minutes of the Regular Meeting of February 5, 2025 
 
IV. PUBLIC COMMENT  

(Members of the public may address the Committee orally and in writing. To 
provide Public Comment, you should visit https://LACERA.com/leadership/board-
meetings and complete the request form. 
  
If you select oral comment, we will contact you via email with information and 
instructions as to how to access the meeting as a speaker. You will have up to 3 
minutes to address the Committee. Oral comment requests will be accepted up to 
the close of the Public Comment item on the agenda. 
  
If you select written comment, please input your written public comment within the 
form as soon as possible and up to the close of the meeting. Written comment will 
be made part of the official record of the meeting. If you would like to remain 
anonymous at the meeting without stating your name, please leave the name field 
blank in the request form. If you have any questions, you may email 
PublicComment@lacera.com.) 

 
V. REPORTS 
 
 A. Engagement Report for February 2025 
  Barry W. Lew, Legislative Affairs Officer 
  (For Information Only) 
 
 B. Staff Activities Report for February 2025 
  Cassandra Smith, Director, Retiree Healthcare 
  (For Information Only) 
 
 C. LACERA Claims Experience 
  Michael Szeto, Segal Consulting 
  (Presentation) 
 
 D. Federal Legislation 
  Stephen Murphy, Segal Consulting 
  (For Information Only) 
 
  

https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Flacera.com%2Fleadership%2Fboard-meetings&data=05%7C02%7CTMoore%40lacera.com%7C5d7f900df1a24369b11e08dd3fc68650%7C5a5579a657b24863a7933e7fbd2e8b79%7C0%7C0%7C638736844973228651%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=cCL0LCsDG4UrMQc41N%2FX88p616%2FaWh1Q5TFMjuYqGi8%3D&reserved=0
https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Flacera.com%2Fleadership%2Fboard-meetings&data=05%7C02%7CTMoore%40lacera.com%7C5d7f900df1a24369b11e08dd3fc68650%7C5a5579a657b24863a7933e7fbd2e8b79%7C0%7C0%7C638736844973228651%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=cCL0LCsDG4UrMQc41N%2FX88p616%2FaWh1Q5TFMjuYqGi8%3D&reserved=0
https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Fforms.office.com%2FPages%2FResponsePage.aspx%3Fid%3DpnlVWrJXY0inkz5_vS6LeRAAliw40YlNsISJl-fPhapUQ0U1SFNZV1E5N0c1UFRSTFAwRFRUQ1FXOS4u&data=05%7C02%7CTMoore%40lacera.com%7C5d7f900df1a24369b11e08dd3fc68650%7C5a5579a657b24863a7933e7fbd2e8b79%7C0%7C0%7C638736844973263852%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=IlReD%2FvjrM71IaPTv%2BKm%2FQ7KFQCH36LDB57AwCETqOw%3D&reserved=0
mailto:PublicComment@lacera.com
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VI. ITEMS FOR STAFF REVIEW 

(This item summarizes requests and suggestions by individual trustees during the 
meeting for consideration by staff. These requests and suggestions do not 
constitute approval or formal action by the Board, which can only be made 
separately by motion on an agendized item at a future meeting.) 
 

VII. ITEMS FOR FUTURE AGENDAS 
(This item provides an opportunity for trustees to identify items to be included on 
a future agenda as permitted under the Board’s Regulations.) 
 

VIII. GOOD OF THE ORDER 
(For Information Purposes Only) 

 
IX. ADJOURNMENT 
 
 
 
 
 
 
 
 
 
 
The Board of Retirement has adopted a policy permitting any member of the Board to 
attend a standing committee meeting open to the public.  In the event five or more 
members of the Board of Retirement (including members appointed to the Committee) 
are in attendance, the meeting shall constitute a joint meeting of the Committee and the 
Board of Retirement.  Members of the Board of Retirement who are not members of the 
Committee may attend and participate in a meeting of a Board Committee but may not 
vote on any matter discussed at the meeting.  The only action the Committee may take at 
the meeting is approval of a recommendation to take further action at a subsequent 
meeting of the Board. 

 
Any documents subject to public disclosure that relate to an agenda item for an open 
session of the Committee, that are distributed to members of the Committee less than 72 
hours prior to the meeting, will be available for public inspection at the time they are 
distributed to a majority of the Committee, at LACERA’s offices at 300 North Lake Avenue, 
Suite 820, Pasadena, California during normal business hours from 9:00 a.m. to 5:00 p.m. 
Monday through Friday and will also be posted on lacera.com at the same time, Board 
Meetings | LACERA. 

 
Requests for reasonable modification or accommodation of the telephone public access 
and Public Comments procedures stated in this agenda from individuals with disabilities, 
consistent with the Americans with Disabilities Act of 1990, may call the Board Offices at 
(626) 564-6000, Ext. 4401/4402 from 8:30 a.m. to 5:00 p.m. Monday through Friday or email 
PublicComment@lacera.com, but no later than 48 hours prior to the time the meeting is 
to commence. 

https://www.lacera.com/leadership/board-meetings
https://www.lacera.com/leadership/board-meetings
mailto:PublicComment@lacera.com


 
MINUTES OF THE REGULAR MEETING OF THE INSURANCE, BENEFITS &  

 
LEGISLATIVE COMMITTEE AND BOARD OF RETIREMENT* 

 
LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATION 

 
300 N. LAKE AVENUE, SUITE 810, PASADENA, CA 91101 

 
8:00 A.M. – 8:53 A.M., WEDNESDAY, FEBRURY 5, 2025 

This meeting was conducted by the Insurance, Benefits & Legislative 
Committee both in person and by emergency teleconference under California 

Government Code Section 54953(e) based on the Board of Retirement’s action 
at its meeting on January 15, 2025 following the Governor’s Proclamations of a 

State of Emergency following the Eaton Fire. 
 
 

COMMITTEE TRUSTEES 
 
PRESENT:  Les Robbins, Chair  
 
   Ronald Okum, Vice Chair (arrived at 8:10 a.m.) 

(Teleconference under CA Govt. Code Section 54953(e)) 
 
   Aleen Langton, Trustee 
 
   Wayne Moore, Trustee 

(Teleconference under CA Govt. Code Section 54953(e)) 
 
   Shawn R. Kehoe, Alternate Trustee (arrived at 8:10 a.m.) 

(Teleconference under CA Govt. Code Section 54953(e)) 
 
 
OTHER BOARD OF RETIREMENT TRUSTEES 
 
   Elizabeth Ginsberg, Trustee 
 
   JP Harris, Trustee (arrived at 8:34 a.m.) 
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STAFF, ADVISORS AND PARTICIPANTS 
 
   Cassandra Smith, Director, Retiree Healthcare 
 
   Santos H. Kreimann, Chief Executive Officer 
 
   Luis Lugo, Deputy Chief Executive Officer 
 
   JJ Popowich, Assistant Executive Officer 
 
   Laura Guglielmo, Assistant Executive Officer 
 
   Steven P. Rice, Chief Counsel 
 
   Barry W. Lew, Legislative Affairs Officer 
 
   Segal Consulting 
       Stephen Murphy, Sr. Vice President 
       Debbie Donaldson, Sr. Vice President 
 
   United Healthcare 
       Nikki Mangnall, Sr. Strategic Account Executive 
       May Young, Strategic Account Executive 
       Ryan Kuehn, Vice President of Underwriting 
       Shannon Haas, Regional Account Vice President 
       Ryan Jones, Vice President 
       Rich Hogan, Direct of Underwriting 
       Alison Velarde, Underwriter 
 
 
I. CALL TO ORDER 

 
This meeting was called to order by Chair Robbins at 8:00 a.m.   
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II. APPROVAL OF MINUTES  
 

A. Approval of the Minutes of the Regular Meeting of January 15, 2025 
 

Trustee Robbins made a motion, Trustee Langton seconded, to 
approve the minutes of the regular meeting of January 15, 2025. The 
motion passed by the following roll call vote: 

 
Yes:  Langton, Moore, Robbins 
 
No:  None 
 
Absent: Okum 
 

(Trustee Okum arrived after the vote had been taken on the minutes.) 
 
III. PUBLIC COMMENT  
 

There were no requests from the public to speak. 
 
IV. NON-CONSENT ITEMS 
 
 A. 2025-2026 Plan Year Health Insurance Rate Renewals and Benefit 

Changes for LACERA’s Retiree Healthcare Benefits Program 
  Recommendation as submitted by Cassandra Smith, Director, Retiree 

Healthcare Division: 
 

  1. Approve the fiscal year 2025-2026 rate renewal proposal and 
mandatory  contractual changes, listed by carrier; and 

 

  2. Maintain LACERA’s administrative fee at $8 per member, per 
plan, per month. 

 

   (Memo dated January 22, 2025) 
 

Trustee Kehoe made a motion, Trustee Robbins seconded, to approve 
staff recommendation, amended to allow a one-time temporary waiver 
of the 6-month waiting period for members currently enrolled in the 
United Healthcare Pre-65 medical plan. The motion passed by the 
following roll call vote: 

 
Yes:  Okum, Langton, Moore, Robbins 
 
No:  None 
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IV. NON-CONSENT ITEMS (Continued) 

 
B. State Engagement: Visit with California State Legislature 

Recommendation as submitted by Barry W. Lew, Legislative Affairs 
Officer:  That the Committee recommend the Board of Retirement 
approve visits during the 2025 legislative year with the California State 
Legislature by trustees and staff as designated by the Chair of the 
Board of Retirement and approve reimbursement of travel costs 
incurred in accordance with LACERA’s Trustee Travel Policy. 
(Memo dated January 21, 2025) 

 
Trustee Robbins made a motion, Trustee Kehoe seconded, to approve 
staff recommendation. The motion passed by the following roll call 
vote: 

 
Yes:  Okum, Langton, Moore, Robbins 
 
No:  None 

 
V. REPORTS 
 
 A. Engagement Report for January 2025 
  Barry W. Lew, Legislative Affairs Officer 
  (For Information Only) 
 
 The engagement report was discussed.  This item was received and 

filed. 
 
 B. Staff Activities Report for January 2025 
  Cassandra Smith, Director, Retiree Healthcare 
  (For Information Only) 
 
 The staff activities report was discussed.  This item was received and 

filed. 
 
 C. LACERA Claims Experience 
  Stephen Murphy, Segal Consulting 
  (Presentation) 
 
 The LACERA Claims Experience reports through December 2024 

were discussed.  This item was received and filed. 
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V. REPORTS (Continued) 
 
 D. Federal Legislation 
  Stephen Murphy, Segal Consulting 
  (For Information Only) 
 
 Segal Consulting gave an update on federal legislation.  This item was 

received and filed. 
 
VI. ITEMS FOR STAFF REVIEW 

(This item summarizes requests and suggestions by individual trustees during the 
meeting for consideration by staff. These requests and suggestions do not 
constitute approval or formal action by the Board, which can only be made 
separately by motion on an agendized item at a future meeting.) 

 
 There was nothing to report. 
 
VII. ITEMS FOR FUTURE AGENDAS 

(This item provides an opportunity for trustees to identify items to be included on 
a future agenda as permitted under the Board’s Regulations.) 

 
There was nothing to report. 

 
VIII. GOOD OF THE ORDER 

(For Information Purposes Only) 
 
 There was nothing to report. 
 
IX. ADJOURNMENT 
 

There being no further business to come before the Committee, the meeting  
 
was adjourned at 8:53 a.m. 
 
 
*The Board of Retirement has adopted a policy permitting any member of the Board to 
attend a standing committee meeting open to the public.  In the event five or more 
members of the Board of Retirement (including members appointed to the Committee) 
are in attendance, the meeting shall constitute a joint meeting of the Committee and the 
Board of Retirement. Members of the Board of Retirement who are not members of the 
Committee may attend and participate in a meeting of a Board Committee but may not 
vote on any matter discussed at the meeting.  The only action the Committee may take at 
the meeting is approval of a recommendation to take further action at a subsequent 
meeting of the Board. 



INSURANCE, BENEFITS & LEGISLATIVE COMMITTEE 
ENGAGEMENT REPORT 

FEBRUARY 2025 
FOR INFORMATION ONLY 

 
 
Social Security at 90: A Bipartisan Roadmap for the Program’s Future 
The National Academy of Social Insurance along with AARP, the National Institute for 
Retirement Security, and the U.S. Chamber of Commerce released a survey regarding 
Americans’ preferred approach to addressing Social Security’s financing gap. 
 
The survey includes these key findings: 
 

• Social Security is the cornerstone of American’s retirement security. Across 
income and education levels, political lines, and generations, virtually all 
respondents (81 percent) who are not currently receiving benefits stated that 
Social Security will be important or very important to their retirement income. 

• Americans want to strengthen the program’s finances by raising revenues and are 
willing to contribute more to the program. About 85 percent stated that benefits 
should not be reduced or that they should be increased, even if it means raising 
taxes. This preference cuts across political, income, education, and generational 
lines. 

• Americans prefer a package of changes that eliminates the financing gap and 
makes targeted benefit improvements: 

o Eliminate the payroll tax cap of $400,000. 

o Gradually raise the payroll tax rate from 6.2 percent to 7.2 percent. 

o Adjust the COLA to more accurately reflect inflation and spending habits of 
retirees. 

o Provide a caregiving credit for workers who take time off and consequently 
receive reduced benefits. 

o Provide a bridge benefit for older workers who had physically demanding 
work that required early retirement and resulted in reduced benefits. 

o Reduce benefits for beneficiaries with higher incomes in retirement: 
$60,000 per year or $120,000 per year for married couples. 

(Source) 
 
 
Mandatory Social Security Coverage 
Alicia Munnell of Boston College’s Center for Retirement Research criticizes the Social 
Security Fairness Act, signed by then-President Biden on January 5, for being unfair and 
financially detrimental. The act eliminates the Windfall Elimination Provision (WEP) and 

https://www.nasi.org/wp-content/uploads/2025/01/NASI_SocialSecurityat90.pdf
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Government Pension Offset (GPO), which were designed to address equity issues in 
Social Security.  
 
Critics argue that removing these provisions benefits some state and local workers 
unfairly and accelerates the depletion of the Social Security trust fund. The act also 
exacerbates the 75-year financing deficit. The author suggests that the real solution is to 
extend Social Security coverage to the 25-30% of state and local workers who are 
currently not covered. This would eliminate the need for WEP and GPO, ensure all 
workers contribute to the system, and improve retirement income and protections for 
many state and local workers. Extending coverage would also help reduce the long-term 
deficit of Social Security.  
 
However, this proposal faces opposition from public employee unions and state/local 
governments due to the costs involved. The author calls for careful estimates of the 
potential outcomes and urges Congress to consider extending coverage as part of a 
broader solution to Social Security's financial challenges. (Source) 
 
 
Bureau of Labor Statistics Report on Union Membership in 2024 
The Bureau of Labor Statistics reports that the union membership rate in 2024 at 9.9 
percent (14.3 million workers) was little changed from the prior year. In 1983, the first year 
of comparable data, the rate was 20.1 percent at 17.7 million members. 
 
Highlights of the 2024 data include: 
 

• Union membership rate for public sector (32.2 percent) is more than five times 
higher than private sector (5.9 percent). However, the number of employees who 
belonged to public sector unions (7.0 million) is similar to the private sector (7.2 
million). 

• The occupations with the highest unionization rates are education, training, and 
library (32.3 percent) and protective services (29.6 percent). 

• Men comprise 10.2 percent of union membership compared to women at 9.5 
percent. 

• Black workers are more likely to be unionized than White, Asian, and Hispanic 
workers. 

• By age, workers 45 to 54 had the highest membership rate at 12.6 percent, 
whereas those 16 to 24 had the lowest rate at 4.3 percent.  

• Nonunion workers had median weekly earnings that were 85 percent of earnings 
of union members ($1,138 versus $1,337). 

https://www.marketwatch.com/story/the-social-security-fairness-act-is-a-terrible-piece-of-legislation-heres-how-to-fix-the-problem-0011b3b4
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• New York (26.5 percent) and Hawaii (20.6) had the highest membership rates, 
whereas North Carolina (2.4 percent), South Dakota (2.7 percent), and South 
Carolina (2.8 percent) had the lowest. 

(Source) 
 
 
NCPERS and Society of Actuaries to Collaborate on Mortality Study 
The National Conference on Public Employee Retirement Systems (NCPERS) and the 
Society of Actuaries (SOA) announced a study on U.S. public pension plan mortality data, 
analyzing data from over 30 pension systems from 2022 to 2026, with findings expected 
around 2030. The study aims to improve understanding of life expectancy and fiscal 
health of public pensions, contributing to their long-term sustainability. 
 
The SOA Research Institute is seeking actuaries and NCPERS members to serve on the 
study’s advisory board or as volunteers on its project management committee. (Source) 
(Source)  
 
 
 
 
 
 
 

https://www.bls.gov/news.release/union2.nr0.htm
https://www.ncpers.org/blog_home.asp?display=464
https://www.pionline.com/pension-funds/public-pension-plan-trade-group-society-actuaries-team-mortality-study


INSURANCE, BENEFITS & LEGISLATIVE COMMITTEE 
RETIREE HEALTHCARE BENEFITS PROGRAM 

STAFF ACTIVITIES REPORT 
FEBRUARY 2025 

FOR INFORMATION ONLY 
 

 
Centers for Medicare and Medicaid Services (CMS) Medicare Part D 
Retiree Drug Subsidy (RDS) Applications for FY 7/1/2025 – 6/30/2026 
 
Staff began the process of submitting the RDS applications for the  
FY 2025-2026 for the following healthcare medical plans: 
 

• Anthem Blue Cross 
• Cigna Medical 
• Kaiser Permanente 
• LACFF Local 1014 

 
We are working with our carriers and Segal’s actuary to ensure that the 
application process is completed and submitted to CMS/RDS in a timely 
manner.  We will continue to provide updates. 
 
As a background, the Retiree Drug Subsidy (RDS) Program was authorized 
by the Medicare Prescription Drug, Improvement, and Modernization Act 
enacted in 2003 that permits employers and unions with qualifying 
prescription drug plans to receive retiree drug subsidy payments from the 
federal government. 
 
 
 
 



Beginning 
Work Item 

Count

Work Items 
Received

Work Items 
Completed 

Work Item 
Rejected

Work Items 
Delayed

Work Item 
Ending Count

Jan-24 5390 9371 7145 742 2377 6874

Feb-24 6874 8174 6862 1059 2411 7127

Mar-24 7127 5516 4573 653 2097 7417

Apr-24 7417 7221 6865 775 2593 6994

May-24 6994 6363 6012 579 2504 6749

Jun-24 6749 5351 4681 458 1252 6961

Jul-24 6961 6098 5624 596 2396 6839

Aug-24 7000 5013 4611 313 1725 7089

Sep-24 7089 5447 5498 470 1663 6568

Oct-24 6568 5873 5640 403 1654 6398

Nov-24 6398 5163 4606 358 1530 6597

Dec-24 6597 5335 4889 353 2177 6690

Jan-25 6690 6611 5173 358 2337 7770
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MONTH 64 YRS. & UNDER 65 YRS. & OVER TOTAL ENROLLMENT 

Jan 2024 59 6 65
Feb 2024 63 5 68
Mar 2024 47 5 52
Apr 2024 50 8 58
May 2024 59 3 62
Jun 2024 58 4 62
Jul 2024 45 6 51

Aug 2024 50 1 51
Sep 2024 49 3 52
Oct 2024 49 3 52
Nov 2024 60 4 64
Dec 2024 60 4 64
Jan 2025 48 3 51

PLEASE NOTE:
• Next Report will include the following dates: February  1, 2024 through February 28, 2025

Retirees Monthly Age Breakdown 
JAN.  2024 - JAN. 2025
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MONTH 64 YRS. & UNDER 65 YRS & OVER TOTAL ENROLLMENT 

Jan 2024 461 91 552
Feb 2024 245 176 421
Mar 2024 225 168 393
Apr 2024 138 119 257
May 2024 88 63 151
Jun 2024 91 76 167
Jul 2024 163 134 297

Aug 2024 168 125 293
Sep 2024 134 88 222
Oct 2024 161 121 282
Nov 2024 139 107 246
Dec 2024 138 98 236
Jan 2025 181 121 302

PLEASE NOTE:
• Next Report will include the following dates: February 1, 2024, through February 28, 2025.

Retirees Monthly Age Breakdown 
JAN.  2024 - JAN.  2025
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MEDICARE NO LOCAL 1014 - 022825

Medicare Part B Reimbursement and Penalty Report
PAY PERIOD 2/28/2025

Deduction Code No. of Members
Reimbursement 

Amount
No. of 

Penalties
Penalty 
Amount

ANTHEM BC III
240 7696 1298482.9 0 0
241 130 21118.2 0 0
242 960 167673.9 0 0
243 4649 1610916.96 0 0
244 13 2122.3 0 0
245 56 9025.1 0 0
246 16 2669.1 0 0
247 172 30791 0 0
248 14 4512 0 0
249 83 29573.3 0 0
250 17 5731.5 0 0

Plan Total: 13,806 $3,182,616.26 0 $0.00

CIGNA - PREFERRED with RX
321 36 5748 0 0
322 7 1057.9 0 0
324 22 7203.7 0 0
327 1 104.9 0 0

Plan Total: 66 $14,114.50 0 $0.00

KAISER SR. ADVANTAGE
394 24 3579 0 0
397 2 329.6 0 0
398 10 3700 0 0
403 12271 2044640.68 0 0
413 1512 264704.74 0 0
418 6413 2178158.37 0 0
419 205 30671.4 0 0
426 255 42751.6 0 0
445 2 370 0 0
451 35 6198.6 0 0
455 8 1480 0 0
457 18 6393.7 0 0
459 2 740 0 0
462 85 12836.8 0 0
465 3 555 0 0
466 28 9313.8 0 0
472 26 4453.1 0 0
476 4 813.5 0 0
478 14 6650.5 0 0
479 1 144.6 0 0
482 83 13884.8 0 0
486 3 555 0 0
488 33 11562 0 0
491 1 148.5 0 0
492 1 185 0 0

Plan Total: 21,039 $4,644,820.29 0 $0.00

Page 1



MEDICARE NO LOCAL 1014 - 022825

Medicare Part B Reimbursement and Penalty Report
PAY PERIOD 2/28/2025

Deduction Code No. of Members
Reimbursement 

Amount
No. of 

Penalties
Penalty 
Amount

SCAN
611 277 47239.9 0 0
613 101 34858.2 0 0
620 8 1029.9 0 0
622 15 2758.7 0 0
623 4 1689.8 0 0

Plan Total: 405 87,577 0 0

UNITED HEALTHCARE GROUP MEDICARE ADV. HMO
701 2172 372492 0 0
702 393 67877.5 0 0
703 1418 494887.4 0 0
704 96 17413.5 0 0
705 53 17863.7 0 0

Plan Total: 4,132 $970,534.10 0 $0.00
Grand Total: 39,448 $8,899,661.65 0 $0.00
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MEDICARE - 022825

Medicare Part B Reimbursement and Penalty Report
PAY PERIOD 2/28/2025

Deduction Code No. of Members
Reimbursement 

Amount
No. of 

Penalties
Penalty 
Amount

ANTHEM BC III
240 7696 $1,298,482.90 0 $0.00
241 130 $21,118.20 0 $0.00
242 960 $167,673.90 0 $0.00
243 4649 $1,610,916.96 0 $0.00
244 13 $2,122.30 0 $0.00
245 56 $9,025.10 0 $0.00
246 16 $2,669.10 0 $0.00
247 172 $30,791.00 0 $0.00
248 14 $4,512.00 0 $0.00
249 83 $29,573.30 0 $0.00
250 17 $5,731.50 0 $0.00

Plan Total: 13,806 $3,182,616.26 0 $0.00

CIGNA - PREFERRED with RX
321 36 $5,748.00 0 $0.00
322 7 $1,057.90 0 $0.00
324 22 $7,203.70 0 $0.00
327 1 $104.90 0 $0.00

Plan Total: 66 $14,114.50 0 $0.00

KAISER SR. ADVANTAGE
394 24 $3,579.00 0 $0.00
397 2 $329.60 0 $0.00
398 10 $3,700.00 0 $0.00
403 12271 $2,044,640.68 0 $0.00
413 1512 $264,704.74 0 $0.00
418 6413 $2,178,158.37 0 $0.00
419 205 $30,671.40 0 $0.00
426 255 $42,751.60 0 $0.00
445 2 $370.00 0 $0.00
451 35 $6,198.60 0 $0.00
455 8 $1,480.00 0 $0.00
457 18 $6,393.70 0 $0.00
459 2 $740.00 0 $0.00
462 85 $12,836.80 0 $0.00
465 3 $555.00 0 $0.00
466 28 $9,313.80 0 $0.00
472 26 $4,453.10 0 $0.00
476 4 $813.50 0 $0.00
478 14 $6,650.50 0 $0.00
479 1 $144.60 0 $0.00
482 83 $13,884.80 0 $0.00
486 3 $555.00 0 $0.00
488 33 $11,562.00 0 $0.00
491 1 $148.50 0 $0.00
492 1 $185.00 0 $0.00

Plan Total: 21,039 $4,644,820.29 0 $0.00
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MEDICARE - 022825

Medicare Part B Reimbursement and Penalty Report
PAY PERIOD 2/28/2025

Deduction Code No. of Members
Reimbursement 

Amount
No. of 

Penalties
Penalty 
Amount

SCAN
611 277 $47,239.90 0 $0.00
613 101 $34,858.20 0 $0.00
620 8 $1,029.90 0 $0.00
622 15 $2,758.70 0 $0.00
623 4 $1,689.80 0 $0.00

Plan Total: 405 87,577 0 0

UNITED HEALTHCARE GROUP MEDICARE ADV. HMO
701 2172 $372,492.00 0 $0.00
702 393 $67,877.50 0 $0.00
703 1418 $494,887.40 0 $0.00
704 96 $17,413.50 0 $0.00
705 53 $17,863.70 0 $0.00

Plan Total: 4,132 $970,534.10 0 $0.00

LOCAL 1014
804 204 $48,652.80 0 $0.00
805 233 $50,651.70 0 $0.00
806 745 $298,659.40 0 $0.00
807 58 $11,543.90 0 $0.00
808 23 $9,397.80 0 $0.00
812 260 $53,427.10 0 $0.00
813 1 $185.00 0 $0.00

Plan Total: 1,524 $472,517.70 0 $0.00
Grand Total: 40,972 $9,372,179.35 0 $0.00
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Carrier 

Codes

Premium 

Amount

Member  

Amount

County 

Subsidy 

Amount Total

Member 

Count

Medical and Dental Vision Insurance Premiums

March 2025

Adjustments Total Paid

Medical Plan

Anthem Blue Cross Prudent Buyer Plan

201 $473,574.08 $71,170.03 $403,520.97 $474,691.00424 ($13,859.32) $460,831.68

202 $476,987.70 $41,324.31 $429,069.09 $470,393.40215 ($2,198.10) $468,195.30

203 $173,653.20 $24,162.55 $151,971.41 $176,133.9669 $0.00 $176,133.96

204 $37,328.46 $10,222.25 $27,106.21 $37,328.4626 $0.00 $37,328.46

$1,161,543.44 $146,879.14 $1,011,667.68 $1,158,546.82734SUBTOTAL ($16,057.42) $1,142,489.40

Anthem Blue Cross I

211 $762,193.92 $49,394.67 $717,230.61 $766,625.28515 $1,477.12 $768,102.40

212 $580,592.86 $29,136.06 $532,813.91 $561,949.97215 $0.00 $561,949.97

213 $241,903.20 $24,441.64 $226,886.36 $251,328.0077 $0.00 $251,328.00

214 $42,997.90 $3,518.00 $39,479.90 $42,997.9022 $0.00 $42,997.90

215 $997.94 $159.67 $838.27 $997.942 $0.00 $997.94

$1,628,685.82 $106,650.04 $1,517,249.05 $1,623,899.09831SUBTOTAL $1,477.12 $1,625,376.21

Anthem Blue Cross II

221 $3,577,584.64 $180,503.43 $3,389,695.61 $3,570,199.042,411 $2,954.24 $3,573,153.28

222 $5,449,050.42 $108,309.89 $5,260,101.43 $5,368,411.322,030 ($2,663.27) $5,365,748.05

223 $2,946,820.80 $116,364.81 $2,817,889.59 $2,934,254.40936 $0.00 $2,934,254.40

224 $467,113.55 $45,734.10 $429,197.25 $474,931.35237 $0.00 $474,931.35

$12,440,569.41 $450,912.23 $11,896,883.88 $12,347,796.115,614SUBTOTAL $290.97 $12,348,087.08
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Carrier 

Codes

Premium 

Amount

Member  

Amount

County 

Subsidy 

Amount Total

Member 

Count

Medical and Dental Vision Insurance Premiums

March 2025

Adjustments Total Paid

Anthem Blue Cross III

240 $4,658,813.39 $588,495.83 $4,092,526.85 $4,681,022.687,743 ($13,955.71) $4,667,066.97

241 $250,018.60 $19,732.27 $226,439.89 $246,172.16129 $0.00 $246,172.16

242 $1,853,984.08 $105,207.30 $1,691,614.66 $1,796,821.96946 $0.00 $1,796,821.96

243 $5,599,164.09 $578,110.55 $4,990,611.46 $5,568,722.014,667 ($11,223.34) $5,557,498.67

244 $14,001.00 $1,787.82 $12,213.18 $14,001.0013 $0.00 $14,001.00

245 $61,389.00 $6,172.25 $49,831.75 $56,004.0056 $0.00 $56,004.00

246 $38,379.20 $4,605.50 $33,773.70 $38,379.2016 $0.00 $38,379.20

247 $426,968.60 $23,027.53 $391,947.57 $414,975.10176 $0.00 $414,975.10

248 $23,415.84 $2,140.87 $21,274.97 $23,415.8414 $0.00 $23,415.84

249 $140,495.04 $7,459.64 $133,035.40 $140,495.0483 $1,672.56 $142,167.60

250 $31,865.99 $2,436.81 $29,429.18 $31,865.9917 $0.00 $31,865.99

$13,098,494.83 $1,339,176.37 $11,672,698.61 $13,011,874.9813,860SUBTOTAL ($23,506.49) $12,988,368.49

CIGNA Network Model Plan

301 $412,963.94 $99,589.59 $303,902.70 $403,492.29215 ($1,894.33) $401,597.96

302 $188,133.55 $45,009.41 $143,124.14 $188,133.5555 $0.00 $188,133.55

303 $24,234.48 $5,367.05 $14,828.35 $20,195.406 $0.00 $20,195.40

304 $32,677.71 $11,401.31 $18,762.73 $30,164.0413 $0.00 $30,164.04

$658,009.68 $161,367.36 $480,617.92 $641,985.28289SUBTOTAL ($1,894.33) $640,090.95

CIGNA Preferred w/ Rx - Phoenix, AZ

321 $12,486.96 $1,609.44 $11,224.38 $12,833.8236 $0.00 $12,833.82

322 $13,111.98 $749.25 $12,362.73 $13,111.987 $0.00 $13,111.98

324 $15,085.84 $2,194.32 $12,891.52 $15,085.8422 $0.00 $15,085.84

327 $2,492.31 $498.46 $1,993.85 $2,492.311 $0.00 $2,492.31

$43,177.09 $5,051.47 $38,472.48 $43,523.9566SUBTOTAL $0.00 $43,523.95
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Carrier 

Codes

Premium 

Amount

Member  

Amount

County 

Subsidy 

Amount Total

Member 

Count

Medical and Dental Vision Insurance Premiums

March 2025

Adjustments Total Paid

Kaiser/Senior Advantage

401 $2,114,549.75 $148,369.58 $1,949,966.37 $2,098,335.951,542 $2,702.30 $2,101,038.25

403 $3,482,839.20 $306,223.17 $3,190,042.75 $3,496,265.9212,269 ($7,496.32) $3,488,769.60

404 $579,486.33 $7,830.22 $575,545.28 $583,375.50446 ($1,296.39) $582,079.11

405 $1,979,738.06 $18,037.10 $1,976,596.39 $1,994,633.491,461 $1,354.13 $1,995,987.62

411 $5,202,693.30 $210,694.17 $4,911,170.13 $5,121,864.301,912 $18,860.10 $5,140,724.40

413 $2,469,210.45 $114,939.59 $2,305,455.75 $2,420,395.341,492 $6,502.20 $2,426,897.54

414 $118,779.30 $844.65 $117,934.65 $118,779.3045 $0.00 $118,779.30

418 $3,572,428.80 $246,216.82 $3,276,656.78 $3,522,873.606,363 ($6,391.20) $3,516,482.40

419 $326,724.32 $3,958.36 $310,199.64 $314,158.00206 $0.00 $314,158.00

420 $245,554.10 $1,240.69 $244,313.41 $245,554.1095 $0.00 $245,554.10

421 $12,160.35 $1,026.88 $12,484.62 $13,511.509 $0.00 $13,511.50

422 $757,935.68 $2,265.71 $747,578.13 $749,843.84280 $0.00 $749,843.84

426 $421,789.27 $3,452.47 $405,308.56 $408,761.03256 $0.00 $408,761.03

428 $108,343.32 $528.50 $107,814.82 $108,343.3241 $0.00 $108,343.32

430 $399,638.48 $3,618.34 $385,219.10 $388,837.44147 ($2,700.26) $386,137.18

$21,791,870.71 $1,069,246.25 $20,516,286.38 $21,585,532.6326,564SUBTOTAL $11,534.56 $21,597,067.19

Kaiser - Colorado

450 $3,943.05 $525.74 $3,417.31 $3,943.053 $0.00 $3,943.05

451 $10,724.40 $1,602.70 $9,717.50 $11,320.2036 $0.00 $11,320.20

453 $23,265.76 $2,279.19 $20,986.57 $23,265.768 $0.00 $23,265.76

455 $12,834.00 $866.29 $11,967.71 $12,834.008 $0.00 $12,834.00

457 $10,580.40 $1,058.04 $9,522.36 $10,580.4018 $0.00 $10,580.40

459 $3,788.30 $75.77 $3,712.53 $3,788.302 $0.00 $3,788.30

$65,135.91 $6,407.73 $59,323.98 $65,731.7175SUBTOTAL $0.00 $65,731.71
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Carrier 

Codes

Premium 

Amount

Member  

Amount

County 

Subsidy 

Amount Total

Member 

Count

Medical and Dental Vision Insurance Premiums

March 2025

Adjustments Total Paid

Kaiser - Georgia

441 $6,242.08 $333.60 $5,908.48 $6,242.084 $0.00 $6,242.08

442 $12,484.16 $667.20 $11,816.96 $12,484.168 $0.00 $12,484.16

445 $3,924.74 $0.00 $3,924.74 $3,924.742 $0.00 $3,924.74

461 $23,407.80 $2,816.74 $20,591.06 $23,407.8015 $0.00 $23,407.80

462 $34,837.25 $1,286.91 $24,595.48 $25,882.3983 $0.00 $25,882.39

463 $9,339.12 $2,680.94 $6,658.18 $9,339.123 $0.00 $9,339.12

465 $5,887.11 $313.98 $5,573.13 $5,887.113 $0.00 $5,887.11

466 $22,727.60 $1,607.17 $17,061.93 $18,669.1027 $0.00 $18,669.10

$118,849.86 $9,706.54 $96,129.96 $105,836.50145SUBTOTAL $0.00 $105,836.50

Kaiser - Hawaii

471 $4,773.20 $572.78 $4,200.42 $4,773.205 $0.00 $4,773.20

472 $11,620.44 $1,591.11 $10,029.33 $11,620.4426 $0.00 $11,620.44

473 $2,147.75 $670.63 $1,477.12 $2,147.751 $0.00 $2,147.75

474 $5,703.84 $0.00 $5,703.84 $5,703.843 $0.00 $5,703.84

475 $8,543.76 $0.00 $8,543.76 $8,543.763 $0.00 $8,543.76

476 $5,574.32 $1,226.36 $4,347.96 $5,574.324 $0.00 $5,574.32

478 $12,402.32 $602.40 $11,799.92 $12,402.3214 $0.00 $12,402.32

479 $2,586.69 $0.00 $2,586.69 $2,586.691 $0.00 $2,586.69

$53,352.32 $4,663.28 $48,689.04 $53,352.3257SUBTOTAL $0.00 $53,352.32
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Carrier 

Codes

Premium 

Amount

Member  

Amount

County 

Subsidy 

Amount Total

Member 

Count

Medical and Dental Vision Insurance Premiums

March 2025

Adjustments Total Paid

Kaiser - Oregon

481 $1,306.65 $653.32 $653.33 $1,306.651 $0.00 $1,306.65

482 $45,521.35 $6,241.36 $39,279.99 $45,521.3583 $0.00 $45,521.35

483 $6,542.80 $988.83 $5,553.97 $6,542.804 $0.00 $6,542.80

484 $13,026.50 $0.00 $13,026.50 $13,026.505 $0.00 $13,026.50

486 $7,388.40 $0.00 $7,388.40 $7,388.404 $0.00 $7,388.40

488 $35,933.70 $5,313.82 $30,619.88 $35,933.7033 $0.00 $35,933.70

491 $1,848.38 $0.00 $1,848.38 $1,848.381 $0.00 $1,848.38

492 $2,176.15 $0.00 $2,176.15 $2,176.151 $0.00 $2,176.15

$113,743.93 $13,197.33 $100,546.60 $113,743.93132SUBTOTAL $0.00 $113,743.93

SCAN Health Plan

611 $74,760.00 $14,882.58 $59,877.42 $74,760.00279 ($1,279.77) $73,480.23

613 $53,126.00 $11,435.24 $41,690.76 $53,126.00101 $0.00 $53,126.00

$127,886.00 $26,317.82 $101,568.18 $127,886.00380SUBTOTAL ($1,279.77) $126,606.23

SCAN Health Plan, AZ

620 $2,136.00 $400.50 $1,201.50 $1,602.007 $0.00 $1,602.00

$2,136.00 $400.50 $1,201.50 $1,602.007SUBTOTAL $0.00 $1,602.00

SCAN Health Plan, NV

622 $4,539.00 $501.96 $4,037.04 $4,539.0017 ($267.00) $4,272.00

623 $2,104.00 $0.00 $2,630.00 $2,630.004 $0.00 $2,630.00

$6,643.00 $501.96 $6,667.04 $7,169.0021SUBTOTAL ($267.00) $6,902.00
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Carrier 

Codes

Premium 

Amount

Member  

Amount

County 

Subsidy 

Amount Total

Member 

Count

Medical and Dental Vision Insurance Premiums

March 2025

Adjustments Total Paid

UHC Medicare Adv.

701 $759,621.00 $84,805.73 $676,805.41 $761,611.142,165 ($3,832.95) $757,778.19

702 $730,077.48 $42,772.30 $652,863.49 $695,635.79393 $0.00 $695,635.79

703 $978,238.00 $90,057.15 $881,291.85 $971,349.001,410 ($2,755.60) $968,593.40

704 $208,017.81 $11,640.57 $192,174.86 $203,815.4398 $0.00 $203,815.43

705 $50,162.38 $1,817.21 $46,452.25 $48,269.4651 $0.00 $48,269.46

706 $429.15 $34.33 $394.82 $429.151 $0.00 $429.15

$2,726,545.82 $231,127.29 $2,449,982.68 $2,681,109.974,118SUBTOTAL ($6,588.55) $2,674,521.42

United Healthcare

707 $868,838.04 $83,223.81 $782,607.87 $865,831.68573 $1,503.18 $867,334.86

708 $1,329,015.60 $78,586.34 $1,253,175.16 $1,331,761.50480 $0.00 $1,331,761.50

709 $1,279,576.56 $101,108.85 $1,162,188.11 $1,263,296.96390 $0.00 $1,263,296.96

$3,477,430.20 $262,919.00 $3,197,971.14 $3,460,890.141,443SUBTOTAL $1,503.18 $3,462,393.32
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Carrier 

Codes

Premium 

Amount

Member  

Amount

County 

Subsidy 

Amount Total

Member 

Count

Medical and Dental Vision Insurance Premiums

March 2025

Adjustments Total Paid

Local 1014 Firefighters

801 $114,056.91 $3,801.89 $111,663.13 $115,465.0281 $0.00 $115,465.02

802 $832,765.76 $27,318.77 $842,493.57 $869,812.34327 $2,538.92 $872,351.26

803 $1,197,960.00 $37,975.35 $1,106,700.97 $1,144,676.32396 $5,989.80 $1,150,666.12

804 $290,070.66 $10,166.51 $281,312.27 $291,478.78206 ($48,652.80) $242,825.98

805 $599,185.12 $13,405.49 $580,401.10 $593,806.59235 ($50,651.70) $543,154.89

806 $1,891,495.40 $42,095.26 $1,849,400.14 $1,891,495.40745 ($305,267.41) $1,586,227.99

807 $176,699.10 $3,474.09 $167,235.21 $170,709.3058 ($11,543.90) $159,165.40

808 $68,882.70 $1,916.74 $66,965.96 $68,882.7023 ($9,397.80) $59,484.90

809 $22,529.76 $2,365.62 $20,164.14 $22,529.7616 $0.00 $22,529.76

810 $25,389.20 $2,995.92 $22,393.28 $25,389.2010 $0.00 $25,389.20

811 $11,979.60 $2,755.31 $9,224.29 $11,979.604 $0.00 $11,979.60

812 $367,516.71 $22,501.52 $336,566.53 $359,068.05260 ($53,427.10) $305,640.95

813 $2,538.92 $0.00 $2,538.92 $2,538.921 ($185.00) $2,353.92

$5,601,069.84 $170,772.47 $5,397,059.51 $5,567,831.982,362SUBTOTAL ($470,596.99) $5,097,234.99

Kaiser - Washington

393 $12,870.34 $2,530.50 $10,339.84 $12,870.347 $0.00 $12,870.34

394 $10,566.00 $1,188.67 $8,496.83 $9,685.5023 ($440.25) $9,245.25

395 $6,852.98 $1,526.44 $5,326.54 $6,852.982 $0.00 $6,852.98

397 $4,056.24 $0.00 $4,056.24 $4,056.242 $0.00 $4,056.24

398 $8,725.00 $907.40 $7,817.60 $8,725.0010 $0.00 $8,725.00

$43,070.56 $6,153.01 $36,037.05 $42,190.0644SUBTOTAL ($440.25) $41,749.81

Medical Plan Total $63,158,214.42 $4,011,449.79 $58,629,052.68 $62,640,502.4756,742 ($505,824.97) $62,134,677.50
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Carrier 

Codes

Premium 

Amount

Member  

Amount

County 

Subsidy 

Amount Total

Member 

Count

Medical and Dental Vision Insurance Premiums

March 2025

Adjustments Total Paid

Dental/Vision Plan

CIGNA Indemnity Dental/Vision

501 $1,453,773.37 $145,661.79 $1,320,862.94 $1,466,524.7326,858 ($2,803.63) $1,463,721.10

502 $2,784,102.50 $205,088.84 $2,568,741.45 $2,773,830.2924,578 ($3,198.52) $2,770,631.77

503 $533.04 $18.66 $514.38 $533.048 $0.00 $533.04

$4,238,408.91 $350,769.29 $3,890,118.77 $4,240,888.0651,444SUBTOTAL ($6,002.15) $4,234,885.91

CIGNA Dental HMO/Vision

901 $200,082.52 $20,776.21 $181,353.19 $202,129.404,291 $0.00 $202,129.40

902 $305,467.68 $21,779.41 $280,639.31 $302,418.723,194 $666.96 $303,085.68

903 $188.44 $41.45 $194.10 $235.554 $0.00 $235.55

$505,738.64 $42,597.07 $462,186.60 $504,783.677,489SUBTOTAL $666.96 $505,450.63

Dental/Vision Plan Total $4,744,147.55 $393,366.36 $4,352,305.37 $4,745,671.7358,933 ($5,335.19) $4,740,336.54

$67,902,361.97 $4,404,816.15 $62,981,358.05 $67,386,174.20115,675 $66,875,014.04($511,160.16)GRAND TOTALS
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CARRIER

DEDUCTION

PREMIUMS* CODES                              DEDUCTION CODE DEFINITIONS

Anthem Blue Cross Prudent Buyer Plan

$630.26 201 Retiree Only

$1,239.88 202 Retiree and Spouse/Domestic Partner

$1,399.26 203 Retiree, Spouse/Domestic Partner and Children

$810.01 204 Retiree and Children

$172.06 205 Survivor Children Only Rates

Anthem Blue Cross Plan I

$904.25 211 Retiree Only

$1,630.31 212 Retiree and Spouse/Domestic Partner

$1,923.10 213 Retiree, Spouse/Domestic Partner and Children

$1,196.44 214 Retiree and Children

$299.58 215 Survivor Children Only Rates

Anthem Blue Cross Plan II

$904.25 221 Retiree Only

$1,630.31 222 Retiree and Spouse/Domestic Partner

$1,923.10 223 Retiree, Spouse/Domestic Partner and Children

$1,196.44 224 Retiree and Children

$299.58 225 Survivor Children Only Rates

Anthem Blue Cross Plan III

$365.20 240 Retiree Only with Medicare

$1,167.61 241 Retiree and Spouse/Domestic Partner - One with Medicare (Non-Medicare has Anthem Blue Cross I)

$1,167.61 242 Retiree and Spouse/Domestic Partner - One with Medicare (Non-Medicare has Anthem Blue Cross II)

$726.87 243 Retiree and Spouse/Domestic Partner - Both with Medicare

$653.93 244 Retiree and Children (Retiree has Medicare; Children have Anthem Blue Cross I)

$653.93 245 Retiree and Children (Retiree has Medicare; Children have Anthem Blue Cross II)

$1,456.25 246 Retiree, Spouse/Domestic Partner and Children - One with Medicare (Non-Medicare has Anthem Blue Cross I)

$1,456.25 247 Retiree, Spouse/Domestic Partner and Children - One with Medicare (Non-Medicare has Anthem Blue Cross II)

$1,015.45 248 Retiree, Spouse/Domestic Partner and Children - Two with Medicare (Children have Anthem Blue Cross I)

$1,015.45 249 Retiree, Spouse/Domestic Partner and Children - Two with Medicare (Children have Anthem Blue Cross II)

$1,138.02 250 Member, Spouse/Domestic Partner, Child (3 with Medicare)

*Benchmark premiums are bolded.
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CARRIER

DEDUCTION

PREMIUMS* CODES                              DEDUCTION CODE DEFINITIONS

CIGNA Network Model Plan

$1,143.49 301 Retiree Only

$2,064.71 302 Retiree and Spouse/Domestic Partner

$2,438.35 303 Retiree, Spouse/Domestic Partner and Children

$1,517.57 304 Retiree and Children

$378.87 305 Survivor Children Only Rates

CIGNA Medicare Select Plus Rx (Available in the Phoenix, AZ area only)

$328.00 321 Retiree Only with Medicare 

$1,249.22 322 Retiree and Spouse/Domestic Partner/Domestic Partner - One with Medicare

$651.00 324 Retiree and Spouse/Domestic Partner -Both with Medicare

$702.09 325 Retiree and Children

$1,622.87 327 Retiree, Spouse/Domestic Partner and Children - One with Medicare

$1,025.09 329 Retiree, Spouse/Domestic Partner and Children - Two with Medicare

Kaiser

$774.10 401 Retiree Only ("Basic")

N/A 402 Retiree Only ("Supplement")

$235.64 403 Retiree Only ("Senior Advantage")

$894.95 404 Retiree Only ("Excess I")

$795.39 405 Retiree Only - ("Excess II")

$1,408.39 406 Retiree Only ("Excess III")

$1,543.20 411 Retiree and Family (All family members are "Basic")

N/A 412 Retiree and Family (One family member is "Supplement"; others are "Basic")

$1,004.74 413 Retiree and Family (One family member is "Senior Advantage"; others are "Basic")

$1,664.05 414 Retiree and Family (One family member is "Excess I"; others are "Basic")

N/A 415 Retiree and Family (Two or more family members are "Supplement")

N/A 416 Retiree and Family (One family member is "Senior Advantage"; others are "Supplement")

N/A 417 Retiree and Family (One family member is "Excess I"; others are "Supplement")

$466.28 418 Retiree and Family (Two or more family members are "Senior Advantage")

$1,125.59 419 Retiree and Family (One family member is "Excess I"; others are "Senior Advantage"

$1,784.90 420 Retiree and Family (Two or more family members are "Excess I")

N/A 421 Survivor Children Only Rates

$1,564.49 422 Retiree and Family (One family member is "Excess II"; others are "Basic")

$2,177.49 423 Retiree and Family (One family member is "Excess III"; others are "Basic")

*Benchmark premiums are bolded.
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CARRIER

DEDUCTION

PREMIUMS* CODES                              DEDUCTION CODE DEFINITIONS

Kaiser (continued)

N/A 424 Retiree and Family (One family member is "Supplement'; others are "Excess II")

N/A 425 Retiree and Family (One family member is "Supplement"; others are "Excess III")

$1,026.03 426 Retiree and Family (One family member is "Senior Advantage"; others are "Excess II")

$1,639.03 427 Retiree and Family (One family member is "Senior Advantage; others are "Excess III")

$1,685.34 428 Retiree and Family (One family member is "Excess I"; others are "Excess II")

$2,298.34 429 Retiree and Family One family member is "Excess I"; others are "Excess III")

$1,585.78 430 Retiree and Family (Two or more family members are "Excess II")

$2,198.78 431 Retiree and Family (One family member is "Excess II"; others are "Excess III")

$2,811.78 432 Retiree and Family (Two or more family members are "Excess III")

Kaiser Colorado

$793.06 450 Retiree Only ("Basic" under age 65)

$327.27 451 Retiree Only ("Senior Advantage")

$1,754.57 453 Retiree and Family (Two family members are "Basic")

$2,369.25 454 Retiree and Family (Three or more family members are "Basic")

$1,115.33 455 Retiree and Family (One family member is "Senior Advantage"; one family member is "Basic")

$649.55 457 Retiree and Family (Two family members are "Senior Advantage")

$1,857.56 458 Retiree and Family (One family member is "Senior Advantage"; two or more are "Basic")

$1,437.60 459 Retiree and Family (Two family members are "Senior Advantage"; one or more are "Basic")

Kaiser Georgia 

$847.24 440 Retiree Only ("Basic" over age 65 with Medicare Part B only

$847.24 441 Retiree Only ("Basic over age 65 with Medicare Part A only)

$847.24 442 Retiree Only ("Basic over age 65 without Medicare Part A or Medicare Part B)

$361.11 443 Retiree Only ("Basic" over age 65 - Medicare eligible who is classified as having renal failure)

$1,203.35 444 Retiree and Family (One family member is "Senior Advantage"; one family member is "Basic" over age 65 with 

Medicare Part B only)

$1,203.35 445 Retiree and Family (One family member is "Senior Advantage"; one family member is "Basic" over age 65 with 

Medicare Part A only)

$1,203.35 446 Retiree and Family (One family member is "Senior Advantage"; one family member is "Basic" over age 65 without 

Medicare Part A and B)
$847.24 461 Retiree Only ("Basic" under age 65)

$361.11 462 Retiree Only ("Senior Advantage")

*Benchmark premiums are bolded.
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CARRIER

DEDUCTION

PREMIUMS* CODES                              DEDUCTION CODE DEFINITIONS

Kaiser Georgia (continued)

$1,689.48 463 Retiree and Family (Two family members are "Basic")

$2,531.72 464 Retiree and Family (Three or more family members are "Basic)

$1,203.35 465 Retiree and Family (One family member is "Senior Advantage"; one is "Basic")

$717.22 466 Retiree and Family (Two family members are "Senior Advantage")

$2,045.59 467 Retiree and Family ( One family member is "Senior Advantage"; two or more are "Basic")

$1,559.46 468 Retiree and Family (Two family members are "Senior Advantage"; one is "Basic")

$1,915.57 469 Retiree and Family (Three or more family members are "Senior Advantage"; one is "Basic")

$2,045.59 470 Retiree and Family (Three or more family members are "Basic"; one is "Senior Advantage"

Kaiser Hawaii

$795.16 471 Retiree Only ("Basic" under age 65)

$346.45 472 Retiree Only ("Senior Advantage")

$1,381.42 473 Retiree Only (Over age 65 without Medicare Part A or Medicare Part B)

$1,585.31 474 Retiree and Family (Two family members are "Basic")

$2,375.47 475 Retiree and Family (Three or more family members are "Basic")

$1,136.61 476 Retiree and Family (One family member is "Senior Advantage"; one is "Basic")

$2,171.58 477 Retiree and Family (One family member is "Basic" under age 65; one is over age 65 without Medicare Part A or 

Medicare Part B)

$687.90 478 Retiree and Family (Two family members are "Senior Advantage"

$1,722.87 479 Retiree and Family (One family member is "Senior Advantage"; one is over age 65 without Medicare Part A or 

Medicare Part B)

Kaiser Oregon

$806.67 481 Retiree Only ("Basic" under age 65)

$465.92 482 Retiree Only ("Senior Advantage")

$1,205.27 483 Retiree Only (Over age 65 without Medicare Part A or Medicare Part B)

$1,608.34 484 Retiree and Family (Two family members are "Basic")

$2,410.01 485 Retiree and Family (Three or more family members are "Basic")

$1,267.59 486 Retiree and Family (One family member is "Senior Advantage"; one is "Basic")

N/A 487 Retiree Only (Medicare Cost "Supplement" program)

$926.84 488 Retiree and Family (Two family members are "Senior Advantage")

$1,110.84 489 Retiree Only (Over age 65 with Medicare Part A only)

$1,205.27 490 Retiree Only (Over age 65 with Medicare Part B only)

*Benchmark premiums are bolded.
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CARRIER

DEDUCTION

PREMIUMS* CODES                              DEDUCTION CODE DEFINITIONS

Kaiser Oregon (continued)

$1,571.76 491 Retiree and Family (One family member is "Senior Advantage"; one is over age 65 with Medicare Par A only)

$1,666.19 492 Retiree and Family (One family member is "Senior Advantage"; one is over age 65 without Medicare Part A or 

Medicare Part B)

$2,069.26 493 Retiree and Family (One family member is "Senior Advantage";  two or more are "Basic")

$1,728.51 494 Retiree and Family (Two family members are "Senior Advantage"; one is "Basic")

$2,405.54 495 Retiree and Family (Two family members are over age 65 without Medicare Part A or Medicare Part B)

$2,216.68 496 Retiree and Family (Two family members are over age 65 with Medicare Part A only)

$2,216.68 497 Retiree and Family (One family member is "Basic"; one is over age 65 with Medicare Part A only)

$2,006.94 498 Retiree and Family (One family member is "Basic"; one is over age 65 without Medicare Part A or Medicare Part B)

Kaiser Rate Category Definitions

"Basic" - includes those who are under age 65

Medicare Cost ("Supplement")

      arrangement.

     -It is not open to new enrollments.

     -People who have left it cannot return to it.

"Senior Advantage"

     -Includes participants who are age 65 or older and who have assigned both Medicare Part A and

      Part B to Kaiser.

"Excess I"

     -Is for participants who have Medicare Part A only.

"Excess II"

      for Medicare.

"Excess III"

      and II Benchmark.

      assigned their Medicare benefits to Kaiser or have not provided their Medicare status to

      LACERA.  Premium is above the Anthem Blue Cross I and II Benchmark rate.

     -Includes people who have both Part A and Part B of Medicare, who were enrolled in Kaiser's

      Medicare supplement ("M" coverage) before July 1, 1987, and who chose to stay in that Kaiser

     -Is for participants in the Excess Plan who either have Medicare Part B only or are not eligible

     -Is for participants in the Excess Plan who either have Medicare Parts A and B and have not

*Benchmark premiums are bolded.
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CARRIER

DEDUCTION

PREMIUMS* CODES                              DEDUCTION CODE DEFINITIONS

SCAN Health Plan

$304.00 611 Retiree Only with SCAN

$603.00 613 Retiree and 1 Dependent - Both with SCAN (Retiree and 1 Dependent = Retiree and Spouse/Domestic Partner OR 

Retiree and 1 Child.  Both Retiree and Dependent must have Medicare.)

United Healthcare Medicare Advantage (UHCMA)

$293.62 701 Retiree Only with Secure Horizons

$1,203.81 702 Retiree and 1 Dependent - One with Secure Horizons (Retiree and 1 Dependent = Retiree and Spouse/Domestic 

Partner OR Retiree and 1 Child)

$582.24 703 Retiree and 1 Dependent - Both with Secure Horizons (Retiree and 1 Dependent = Retiree and Spouse/Domestic 

Partner OR Retiree and 1 Child)

$1,360.59 704 Retiree and 2 or More Dependents - One with Secure Horizons (Retiree and 2 or More Dependents = Retiree, 

Spouse/Domestic Partner and 1 or More Children OR Retiree and 2 or More Children)

$739.02 705 Retiree and 2 or More Dependents - Two with Secure Horizons (Retiree and 2 or More Dependents = Retiree, 

Spouse/Domestic Partner and 1 or More Children OR Retiree and 2 or More Children)
$261.24 706 Survivor Children Only Rates

United Healthcare (UHC)

(For members and dependents under age 65 [no Medicare])

$915.18 707 Retiree Only

$1,671.68 708 Retiree and 1 Dependent

$1,982.16 709 Retiree and 2 Or More Dependents

Local 1014 Firefighters

$914.03 801 Member Under 65

$1,648.06 802 Member + 1 Under 65

$1,944.04 803 Member + 2 Under 65

$914.03 804 Member with Medicare

$1,648.06 805 Member + 1; 1 Medicare

$1,648.06 806 Member + 1; 2 Medicare

$1,944.04 807 Member + 2; 1 Medicare

$1,944.04 808 Member + 2; 2 Medicare

(For both members and dependents who are enrolled in UHCMA, or a family combination of UHCMA/UHC)

*Benchmark premiums are bolded.
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CARRIER

DEDUCTION

PREMIUMS* CODES                              DEDUCTION CODE DEFINITIONS

Local 1014 Firefighters (continued)

$914.03 809 Surviving Spouse Under 65

$1,648.06 810 Surviving Spouse + 1; Under 65

$1,944.04 811 Surviving Spouse + 2 Under 65

$914.03 812 Surviving Spouse with Medicare

$1,648.06 813 Surviving Spouse + 1; 1 Medicare

$1,944.04 814 Spouse + 1; 1 Medicare

$1,648.06 815 Surviving Spouse + 1; 2 Medicare

CIGNA Indemnity - Dental/Vision

$46.55 501 Retiree Only

$99.61 502 Retiree and Dependent(s)

$57.81 503 Survivor Children Only Rates

CIGNA HMO - Dental/Vision

$39.02 901 Retiree Only

$81.07 902 Retiree and Dependent(s)

$39.56 903 Survivor Children Only Rates

*Benchmark premiums are bolded.
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Los Angeles County Employees Retirement Association
Premium & Enrollment
Coverage Month Ending January 2025

Carrier / Plan Monthly Premium Percent of Total Retirees Percent of Total
Anthem All Plans $28,017,362 45.1% 21,025 37.1%
Cigna Medical $704,345 1.1% 361 0.6%
Kaiser $22,051,757 35.5% 27,039 47.7%
UnitedHealthcare $6,127,637 9.9% 5,548 9.8%
SCAN Health Plan $138,526 0.2% 411 0.7%
Local 1014 $5,088,729 8.2% 2,351 4.1%
Combined Medical $62,128,357 100.0% 56,735 100.0%

Cigna Dental & Vision
(PPO and HMO)

Note:  Premiums include LACERA's Administrative Fee of $8.00 per member, per plan, per month.

$4,736,265 58,886

$28,017,362
45.1%

$704,345
1.1%

$22,051,757
35.5%

$6,127,637
9.9%

$138,526
0.2%

$5,088,729
8.2%

Monthly Premium

Anthem All Plans

Cigna Medical

Kaiser

UnitedHealthcare

SCAN Health Plan

Local 1014

21,025
37.1%

361
0.6%

27,039
47.7%

5,548
9.8%

411
0.7%

2,351
4.1%

Retirees
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Los Angeles County Employees Retirement Association
Claims Experience by Carrier
Coverage Month Ending January 2025

$1,834 

$2,521 
$2,012 $2,082 

$2,630 
$2,149 

13.5%

4.3%
6.8%

Anthem* Cigna* Kaiser**

Prior and Current Rolling 12-Month Non-Medicare Medical & Rx Claims Experience
(Per Retiree Per Month)*

Prior Period
Current Period

*Based on Most Recent Claims Experience through Coverage Month.
**Kaiser Claims Experience through August 2024.
Note:  Figures above include gross claims only, and do not include rebates or pooling credits.

0.2%

7.7%

8.2%

0.1%

7.8%

6.0%

-2.5%

10.7%

6.7%

7.4%

7.7%
7.7%

2022/2023 2023/2024 2024/2025

%
 C

ha
ng

e

Historical Non-Medicare Carrier Renewals (%)

Anthem (Non-Medicare) Cigna (Non-Medicare) Kaiser (Non-Medicare) 2024 Segal Medical/Prescription Drug Trend Survey (Non-Medicare)

Note:  Segal's Annual Medical/Prescription Drug Trend Survey blends multiple calendar year trends to reflect LACERA's fiscal plan year.  
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Los Angeles County Employees Retirement Association
Anthem Claims Experience By Plan
Coverage Month Ending January 2025

$618 $724 
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$1,118 

$263 $298 
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$662 

$564 
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$301 
$304 

$686 $721 

$1,261 
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$1,834 

$2,082 

$1,906 

$2,160 

$1,270 
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Prior and Current Rolling 12 Months 
Medical & Rx Claims Experience - Per Retiree Per Month

(Prior vs. Current Periods)

Medical Claims

Prescription Drug Claims

Note:
1. Figures above are based on most recent 12 months of Claims Experience through Coverage Month.
2. Figures above include gross claims only, and do not include rebates, pooling credits, or ITS surcharges.
3.  Prudent Buyer pharmacy claims are retroactively updated due to the timing of Anthem PBM's receipt of recorded claims.
4.  Anthem applies ITS surcharges for Plans I-III, and Prudent Buyer, which historically adds an estimated 0.5% to 0.8% towards claims.

Anthem
(All Plans)

Anthem Plans
(Non-Medicare)

Plans I & II Prudent Buyer Plan III
(Medicare Supplement)

Prior Current Prior Current Prior Current Prior Current Prior Current
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Los Angeles County Employees Retirement Association
Kaiser Utilization
Coverage Month Ending January 2025

• Kaiser insures approximately 26,000 LACERA retirees with the majority enrolled in Medicare Advantage plans.
• Kaiser's Periodic Utilization Report (PUR) monitors utilization patterns of LACERA's non-Medicare population in Southern California.

Category
Current Period

9/1/2023 - 8/31/2024
Prior Period

9/1/2022 - 8/31/2023 Change

Average Contract Size 2.34 2.36 -0.85%
Average Members 8,855 8,917 -0.70%
Inpatient Claims Per Member Per Month $209.11 $239.18 -12.57%
Outpatient Claims Per Member Per Month $419.32 $350.29 19.71%
Pharmacy Per Member Per Month $145.09 $135.21 7.31%
Other Per Member Per Month $145.53 $136.79 6.39%
Total Claims Per Member Per Month $919.05 $861.47 6.68%

Total Paid Claims $97,658,482 $92,175,937 5.95%
Large Claims over $550,000 Pooling Point 1

Number of Claims over Pooling Point 8 5
Amount over Pooling Point $2,005,620 $1,225,669 63.63%
% of Total Paid Claims 2.05% 1.33%

Inpatient Days / 1000 348.7 409.7 -14.89%
Inpatient Admits / 1000 52.5 52.7 -0.38%
Outpatient Visits / 1000 14,457.1 14,087.7 2.62%
Pharmacy Scripts Per Member Per Year 11.2 10.4 7.69%

1 The pooling threshold is $550,000 for the plan year beginning 7/1/2024 through 6/30/2025 .

Segal | Kaiser Utilization Exhibit
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Los Angeles County Employees Retirement Association
High Cost Claimants (Anthem, Cigna, & Kaiser)
Coverage Month Ending January 2025

-0.001

Anthem and Cigna figures are based on the most recent Claims Experience through Coverage Month.  Kaiser's figures are based on Claims Experience 
period between September through August.
Pooling Points by Carrier:
1.  Anthem's pooling points are $400,000 for Plans I & II, and $300,000 for Prudent Buyer.
2.  Cigna's pooling point is $100,000.
3.  Kaiser's pooling point is $550,000.

0.22%

3.73%

0.13%0.40%

4.95%

0.21%

Anthem Cigna Kaiser

Percent of Non-Medicare Members Over Pooling Point

$22

$469

$27$54

$472

$44

145.5%

0.6%

63.0%

Anthem Cigna Kaiser

Total Non-Medicare Claims Over Pooling Point 
(Per Retiree Per Month)

Prior Period: 2/1/2023-1/31/2024 Current Period: 2/1/2024-1/31/2025

Stop-Loss & Pooling Points Overview:
Plan sponsors mitigate the financial risk associated with individual large claimants through reinsurance.  Claims exceeding the specified individual pooling 
threshold are deducted from the carrier's renewal calculation.  The pooling credit is offset by the carrier's pooling expense, which is applied to all 
policyholders.

Segal | HCC Exhibit
5933365_1 5 of 8 March 5, 2025



Los Angeles County Employees Retirement Association
Anthem Lifetime Max Accumulation Status By Plan
Coverage Month Ending January 2025

Prior Calendar Year: December 2023 1 Current Calendar Year: December 2024 2

Lifetime Claim Amount 3 Plans I & II Prudent Buyer Combined Plans I & II Prudent Buyer Combined
$900K-$999K 19 1 20 15 1 16
$800K-$899K 27 2 29 18 1 19
$700K-$799K 29 3 32 27 2 29
$600-$699K 53 2 55 61 0 61
$500-$599K 82 4 86 78 8 86

Total 210 12 222 199 12 211
Prior Month: December 2024 2 Most Recent Month: January 2025 4

Lifetime Claim Amount 3 Plans I & II Prudent Buyer Combined Plans I & II Prudent Buyer Combined
$900K-$999K 15 1 16 13 1 14
$800K-$899K 18 1 19 18 1 19
$700K-$799K 27 2 29 24 3 27
$600-$699K 61 0 61 52 0 52
$500-$599K 78 8 86 75 9 84

Total 199 12 211 182 14 196

1 Based on data provided by Anthem on September 17, 2024.
2 Based on data provided by Anthem on January 22, 2025.
3 Members identified by Anthem as terminated were excluded from the counts above.
4 Based on data provided by Anthem on February 21, 2025.

The number of members reported will fluctuate period to period due to multiple factors including migration from an Anthem plan to another 
LACERA-administered plan or members passing away.

Segal | Anthem LMB Exhibit
5933365_1 6 of 8 March 5, 2025



Los Angeles County Employees Retirement Association
Prescription Drug Rebates (Anthem)
Coverage Month Ending January 2025

28.2% 29.3% 29.5%
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Percent of Anthem/CVS Rebates to Total Rx Claims 

$164 
$184 

$200 
7.9%

12.2%
8.7%

10/1/2021-9/30/2022 10/1/2022-9/30/2023 10/1/2023-9/30/2024

Anthem/CVS Rx Rebates Per Retiree Per Month

Note:
1. Prescription Claims and Rebates Data were provided by CVS.
2. Anthem Prudent Buyer prescription drugs are provided by CarelonRx and are not included in the charts above.

Rebates Overview:
Pharmacy Benefit Managers negotiate volume-based rebates with drug manufacturers of brand medications. Manufacturer rebates are 
passed on to plan sponsors and are used to offset pharmaceutical claims expenses.
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Los Angeles County Employees Retirement Association
Cigna Dental & Vision Claims Experience
Coverage Month Ending January 2025

$65.22 $65.64 0.6%
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Dental Claims Experience Per Retiree Per Month 
(Prior and Current Rolling 12 Months)

Prior Current

54%

46%

Current Dental Provider Network Distribution

In-Network Claims

Out-of-Network Claims

Notes:
1.  Figures above are based on most recent 12 months of Claims Experience through Coverage Month.
2.  Dental Claims Experience reflects passive use of Cigna's PPO Dental Network.
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Vision Claims Experience Per Retiree Per Month 
(Prior and Current Rolling 12 Months)
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����������������������� !�"# �$�%&'( ��)�$�%&'(&%�*� +&'�!�,�$*-��(!&!!.�%�/ #/#!�%�0.&%(�'��#���#1�0 #./���(2���/2(�!�!�#.2%%��� 3&���1����� ����& �/ �!' &/�&#��% .0�'#+� (0��3���!����$�%&'( ��� �%&�(42���#+� (0��!�(�%( %�"# �'(2��%( �5�( 67689�����0.&%(�'��1#.2%�/� 3&��(� �+&!�%�!&3/2&:�%%��� 3&�(�&#��3���#%���(��!�#.2%� �!.2��&��3#!��0 #./���(2��/2(��'#+� (0�� �3(&�&�0�' �%&�(42�9;<=>?@ABCDEFGHI�GJHK�LIH�MNMGMLOOK�HOMPMQOH�FRI�SLIG�TU�VHWMXLIH�QHNHYXMLIMHZ�[LK�MNX\I�L�OLGH�HNIROO[HNG�]HNLOGK�MF�GJHK�Ĥ]HIMHNXH�LXRNGMN\R\Z�]HIMRW�RF�_̀�WLKZ�W\IMNP�aJMXJ�GJHK�LIH�NRG�HNIROOHW�MN�]IHZXIM]GMRN�WI\P�XRbHILPH�GJLG�MZ�cXIHWMGLQOHUd[HLNMNP�MG�JLZ�LN�LXG\LIMLO�bLO\H�GJLG�He\LOZ�RI�ĤXHHWZ�GJH�LXG\LIMLO�bLO\H�RF�WHYNHW�ZGLNWLIW�]IHZXIM]GMRN�WI\PXRbHILPH�\NWHI�SLIG�Tf�gIR\]�JHLOGJ�]OLN�Z]RNZRIZ�[\ZG�]IRbMWH�]OLN�]LIGMXM]LNGZ�aMGJ�L�hRGMXH�RF�iIHWMGLQOHiRbHILPH�MNFRI[MNP�GJH[�aJHGJHI�GJH�]OLN�MZ�XIHWMGLQOHfjJHN�GHZGMNP�GR�WHGHI[MNH�aJHGJHI�L�PIR\]�JHLOGJ�]OLN�MZ�RkHIMNP�XIHWMGLQOH�XRbHILPHU�]OLNZ�JLbH�JMZGRIMXLOOK�QHHNLQOH�GR�\ZH�L�ZM[]OMYHW�[HGJRWRORPKU�ILGJHI�GJLN�]HIFRI[MNP�LN�LXG\LIMLO�HbLO\LGMRNf�lJMZ�[HGJRWRORPK�aLZ�LOORaHW�GRQH�\ZHW�FRI�mnmo�XRbHILPH�Q\G�aMOO�QH�IHbMZHW�FRI�mnm_�W\H�GR�XJLNPHZ�[LWH�MN�GJH�SLIG�T�QHNHYG�QK�GJH�pNqLGMRNrHW\XGMRN�EXGflJH�pNqLGMRN�rHW\XGMRN�EXG�[LWH�ZMPNMYXLNG�XJLNPHZ�GR�GJH�SLIG�T�]IHZXIM]GMRN�WI\P�QHNHYG�GJLG�MNXIHLZHW�GJH�bLO\HRF�GJH�QHNHYGU�[HLNMNP�PHNHILOOK�GJLG�PIR\]�JHLOGJ�]OLN�XRbHILPH�aR\OW�JLbH�GR�QH�IMXJHI�GR�[HHG�GJH�XIHWMGLQOHXRbHILPH�ZGLNWLIWfstuvw�xyvt�z{y|}�}~t��w�u}�yw��t�|�}�yw�z�}��~uw�t��}y�xt���uvt��uv}��jH�JLbH�ZHbHILO�IHZR\IXHZ��H]GH[QHI�m�U�mnmm�XJLIGU�c���������������������������������������� �¡����� ��¢� ��£d¤HQI\LIK�mnU�mnm¥�MNZMPJGU�c¦¡§�£ ����̈�������©�¢� ��£�¢����ª��£§�«�¦ �����¬���¦�­� �®�dVLIXJ�̄�U�mnm¥�aHQMNLIU�c����������������¦����®�¡����� ��¢� ��£�¦°��®����� ����� ���±����°�¢����²E]IMO�̄oU�mnm¥�MNZMPJGU�c̈��������¦�� �³����£§�����¦ �����¬���¦�­� �®��¦����������d
µ́¶



�����������	�
��	
������������������������� �!�"�#$��"%&�#&&'�(�)��*%�'%+,�-.!�/./0!�123�$4%+#5�&���%��64%�&���%��$)7�+�%$�#7��864),��&�8%,�'&��%�+�7#&�(�9&#864#5�(�(���+8#�%�#)��8���)()4):,;�<)+�(���+8#�#�:�$+�(#�%=4��$)7�+%:��<)+�/./>?@�(�+�����+�7#&�(�&#864#5�(�(���+8#�%�#)��8���)()4):,!�:+)'6���%4���64%��$)7�+%:��"#44�=��$+�(#�%=4��#<�#��8���&����<)44)"#�:�&�%�(%+(&AB+)7#(�&�+�%&)�%=4��$)7�+%:��<)+�=+%�(C�%8��%�(�:���+#$�6+�&$+#6�#)��(+':&�%�(�=#)4):#$%4�6+)('$�&B+)7#(�&�+�%&)�%=4��%$$�&&��)�+��%#4�6�%+8%$#�&�&�(�&#:��(��)�6%,!�)��%7�+%:�!�%��4�%&��D/�6�+$����)<�6%+�#$#6%��&E�6+�&$+#6�#)��(+':��F6��&�&�G7�+&'&�>.�6�+$���'�(�+�����6+�7#)'&�8���)()4):,HI���6+)6)&�(�:'#(%�$��()�&��)��(�5���"�%��#&�$)�&#(�+�(�9+�%&)�%=4�?;B4%�&���%��()��)��+�$�#7������J��#+���K+':�3'=&#(,�GJK3H�8%,�'&���#���+�����&#864#5�(�(���+8#�%�#)��8���)()4):,�)+%��%$�'%+#%4��L'#7%4��$��(���+8#�%�#)�?�I���&#864#5�(�(���+8#�%�#)��8���)()4):,�8%,��)��=��'&�(�=,�64%�&���%�%664,�<)+�����JK3?M�,�$�%�:�&��)�����&#864#5�(�(���+8#�%�#)��8���)()4):,�%+������#�$+�%&��#��7%4'��<+)8�>.��)�D/�6�+$�����)�+�N�$������#:��+C7%4'��B%+��K�&�%�(%+(�=���5�?�O4&)�#86)+�%����)�"%�$��#&�����+�L'#+�8������%��64%�&�6+)7#(��$)7�+%:��<)+=+%�(C�%8�!�:���+#$�%�(�=#)4):#$%4�6+)('$�&?�P#)4):#$%4�6+)('$�&�"�+��%((�(��)�+�N�$������$�%�:#�:��%�'+��)<����6+�&$+#6�#)��(+':�8%+Q��?�123�%4&)�+�8)7�(�%�,�+�L'#+�8���&�<)+�$�+�%#��(�('$�#=4�&!�"�#$��8%,�=��8)+��<%7)+%=4��)��#:�C(�('$�#=4����%4���64%�&���%��8%,��)���%7��8�������6+�7#)'&�$%4$'4%�#)�?R�SS��T�����
�T123�&)':���$)88���&�)��"�����+AI���+�7#&�(�&#864#5�(�(���+8#�%�#)��8���)()4):,�"#44�=��'&�<'4��)�64%��&6)�&)+&B4%�&��F6�$���)�6%&&�������&�I�����&��"#44��%7������#86%$��)<�%44)"#�:�8)+��#�(#7#('%4&��)�+�8%#��#�����#+��864),8���C=%&�(�:+)'6���%4���64%�$)7�+%:��+%���+���%���%7#�:��)���+)44�#��2�(#$%+��B%+��K!�)+�<%$��%�6��%4�,US�V��
T�����W����V
����������B4%�&���%����&��<)+�$+�(#�%=4��$)7�+%:��<)+�%$�#7���864),��&�"#44�=��%=4���)�'&��%�+�7#&�(�&#864#5�(�(���+8#�%�#)�8���)()4):,�<)+�/./>!�"�#$��8�%�&��%Q#�:�%�<+�&��4))Q�%�����#+�6+�&$+#6�#)��(+':�=���5�&!�%&�6+�7#)'&���&�&�"#44��)4)�:�+�=��%7%#4%=4�?�I���&#864#5�(�(���+8#�%�#)��8���)()4):,�&�)'4(�+�&'4��#��<�"�+�64%�&�=�#�:�<)'�(��)��)���%7�$+�(#�%=4��$)7�+%:�?�1)�&�L'���4,!�#��#&�'�4#Q�4,���%��6%+�#$#6%��&�$)'4(�=��<)+$�(��)���+)44�#��2�(#$%+���)�%7)#(�6%,#�:%�4%�����+)448����6��%4�,?I���+�7#&�(�&#864#5�(�(���+8#�%�#)��8���)()4):,�"#44��)��%X�$��64%��&6)�&)+&���%��+�$�#7������JK3�)+���)&����%�6+)7#(��=���5�&���+)':��%�B%+��K�)+�2�(#$%+��O(7%��%:��B+�&$+#6�#)��K+':�B4%�?Y#�%4�:'#(%�$��#&��F6�$��(�#��O6+#4�/./0?�P�$%'&������6+)6)&�(�:'#(%�$��"%&�#&&'�(�=�<)+������$�%�:��#�%(8#�#&�+%�#)�!�64%��&6)�&)+&�&�)'4(�$4)&�4,�"%�$��"�����+�%�,�$�%�:�&�%+��8%(��#������5�%4�:'#(%�$�?I�#&�6%:��#&�<)+�#�<)+8%�#)�%4�6'+6)&�&�)�4,�%�(�()�&��)��$)�&�#�'���4�:%4!��%F�)+�#�7�&�8����%(7#$�?�Z)'�%+����$)'+%:�(��)�(#&$'&&�����#&&'�&�+%#&�(���+��"#��,)'+�4�:%4!��%F�%�(�)���+�%(7#&)+&�=�<)+��(���+8#�#�:��)"�����#&&'�&�%664,��)�,)'+�&6�$#5$�&#�'%�#)�&?

[\[



��������	
��

�����
����������������������� �!�"#$�%&%'$�(��)*+��,�-��./�)*0��+�,1��2�),�3�4�,*5��6�+���67�1*)�)�46�+� +.*�*),� ,*6��,1 ,�+*��4,8! ++��))�)�41 �0�)�,6�,1��9:;:�1� 8,14 ���)!),�.� �+�*,)), <�168+��)$�*�48�+*�0�1� 8,1�/8 �)$��!�4�� ,*�0� �= <�>.��*4 �?� 8,1!�>0 *��@6..*))*6��8�+��!���A8!�46�2�.�+?� 8,1� �+�?�. ��;��5*4�)�B??;C�;�4��, �!�D6���,��:E����+!$�F�:�>8,16�01�,1���3�4�,*5��6�+���1 )� �764�)�6�46.� ,*�0�41�6�*4�+*)� )��76�� 88�>.��*4 �)$�*,)�*�*,* 8�, �0�,A*88���� ++��))*�0�41*8+166+�41�6�*4�+*)� )�)$�*�48�+*�0.��, 8�1� 8,14 ��:GH�IJJKLMM�NOL�PLJLKIQ�RHSLKTULTNVM�KLMWHTML�NH�NOL�XOYQJOHHJ�XOKHTYX�JYMLIML�XKYMYMZ�NOL�XHUUYMMYHT�U[MN�M[\UYNNOL�PHQQH]YTR̂_�̀IaL�b[K�cOYQJKLT�dLIQNOe�_RIYT�_MMLMMULTN�]YNOYT�fgg�JIeM�hYiLiZ�\e�̀Ie�jkZ�jgjlm_�̀IaL�b[K�cOYQJKLT�dLIQNOe�_RIYT�nNKINLRe�]YNOYT�fog�JIeM�hYiLiZ�\e�_[R[MN�fjZ�jgjlmpqrstuvwxyddn�nLXKLNIKe�zLTTLJe�OIM�L{WKLMMLJ�XHTXLKT�HSLK�NOL�YTXYJLTXL�HP�XOKHTYX�JYMLIML�YT�IJ[QNM�ITJ�XOYQJKLTi�dH]LSLKZOL�OIM�IQMH�L{WKLMMLJ�MaLWNYXYMU�HSLK�X[KKLTN�NKLINULTN�ULNOHJHQHRYLMZ�M[XO�IM�ITNYJLWKLMMITNMZ�SIXXYTLM�ITJ�|}~�f�ULJYXINYHTM�PHK�H\LMYNeZ�M[XO�IM�b�LUWYXZ��LRHSeZ��LW\H[TJ�ITJ�̀H[T�IKHi�GOL�TL]�XHUUYMMYHT�]YQQ�\L�OYM��KMNHWWHKN[TYNe�NH�WKLMLTN�TL]�YMM[LM�ITJ�KLXHUULTJINYHTM�PHK�XHU\INNYTR�XOKHTYX�JYMLIML�ITJ�MOH[QJ�MOYTL�I�QYRON�HTNOL�IJUYTYMNKINYHTVM�aLe�OLIQNO�WHQYXe�XHTXLKTMi� � � ��������rw�����vuy�uGOL������������������TJM�NOIN�_ULKYXI�MOH[QJ�KLJYKLXN�YNM�TINYHTIQ�PHX[M�YT�\HNO�NOL�W[\QYX�ITJ�WKYSINL�MLXNHKM�NH]IKJ[TJLKMNITJYTR�ITJ�JKIMNYXIQQe�QH]LKYTR�XOKHTYX�JYMLIML�KINLM�ITJ�LTJYTR�XOYQJOHHJ�XOKHTYX�JYMLIMLi�nLRIQVM������������ �¡��¢��£� ¤¥��¦¡�£§�̈©¡ª�«�OIM�PH[TJ�NOIN�KYMYTR�KINLM�HP�XOKHTYX�XHTJYNYHTM�JH�XHTNKY\[NL�NH�HSLKIQQOLIQNOXIKL�MWLTJYTRZ�YTXQ[JYTR�XHTJYNYHTM�M[XO�IM�XITXLKZ�XIKJYHSIMX[QIK�JYMLIMLZ�JYI\LNLMZ�U[MX[QHMaLQLNIQXHTJYNYHTM�ITJ�H\LMYNeiGOL�L{LX[NYSL�HKJLK�M[RRLMNM�NOIN�PKLMO�NOYTaYTR�YM�TLLJLJ�HT�]LQQTLMM�YTYNYINYSLMZ�M[XO�IM�T[NKYNYHTZ�WOeMYXIQ�IXNYSYNeZOLIQNOe�QYPLMNeQLMZ�HSLKKLQYITXL�HT�ULJYXINYHTM�ITJ�NKLINULTNMZ�NOL�L¬LXNM�HP�TL]�NLXOTHQHReZ�OI\YNMZ�LTSYKHTULTNIQYUWIXNM�ITJ�PHHJ�ITJ�JK[R�­[IQYNe�ITJ�MIPLNeiGOL�L{LX[NYSL�HKJLK�MNINLM�NOIN�YN�]YQQ�\L�NOL�WHQYXe�HP�NOL�PLJLKIQ�RHSLKTULTN�NH�LTM[KL�NKITMWIKLTXe�ITJ�HWLT�MH[KXLJINIZ�RHQJ�MNITJIKJ�KLMLIKXO�YTNH�NOL�KHHN�XI[MLM�HP�YQQTLMMZ�OLIQNOeZ�I\[TJITN�ITJ�I¬HKJI\QL�PHHJZ�ITJ�NOL�®L{Y\YQYNePHK�OLIQNO�YTM[KITXL�XHSLKIRL�NH�WKHSYJL�\LTL�NM�NOIN�M[WWHKN�\LTL�XYIQ�QYPLMNeQL�XOITRLM�ITJ�JYMLIML�WKLSLTNYHTi{̄LX[NYSL�HKJLKM�IKL�THN�MLQP�YUWQLULTNYTRi�cHTML­[LTNQeZ�ddn�ITJ�HNOLK�PLJLKIQ�JLWIKNULTNM�IKL�QYaLQe�NH�YMM[LR[YJITXL�HK�WKHWHMLJ�K[QLM�KL®LXNYTR�NOL�HKJLKVM�WHQYXe�WKHTH[TXLULTNMi °±²



���������		��
��
����������������
���
���
����������
������������������
��
���� !
�"���
����
����������
�#�$
���
�����%
�������&���'���������(���
�'�������������������"�
��
)�
�
������
�������
��
)����
��������&���"��"�
*�%�"���&�����+�,���
�
��)�
��*� �"������*�-
�
������.����*���
� �������
���������
�������&
���*�/0�
����#���&
�
�������1"�&
�*���������������
���
���
��������
)"���'��
�����2��.�����������*�3�������� ��������'�"����*�'�"�������� ���������������*�/0�
����2��
��
������
������&��������*�4����������"&���������������*���
�'
��
����������
��
�'������������
�
������������
�3��������5�����"�
������%
�����635%7(��
������������������
��
����82�"�����
����)
������
����������������������
��
����������������)��
������������,"���&���"�
�*�����"���&���
��
��������
�*��,���)����������!������
����*��
��������
���
���*����
����
*�
�������
������������*�&��
���
��)�����
�*������)���"�������
����9"
�*�
�
������&�
���������������������)����
���:"
��
������������(�����
��������������
�)�
���
��������������&���
���
������)
�)�
��
&�����&���
����������������������
��
�������*"���&������)��
���������
��������(������
�&��
���
��;���
��
����
������������)���������������
&���
���
���������
����&���
���
���<
��������,"���&��"�
���������
����&���
����������������������
��
�������(��
�'�������������������������
���
������������������)���������������
(���
�#�$
�/"��'�����
��%
�������&������
���
����"�����$
������)�
�
����
��
��
��������������������������
��
������
����*����
����&������"�����
�������������
���������,
���)������
�������
�����)��������(�/�
���)
��������
����
���
�������������)���
��������
����������
����
��������
�����
�)�
���
��
�����������
���)��
��,����
�)�
����)���������
�
����
��
���������
")��$
�����,�����*����)���������*���������,���=
��*�����"�����������
�&��;�������"&�(���
��)�
�
����&���
����
���
�����
�'�����������"���)���"�
��������
&�����������
��
���
���"��"���&���
��
�
���&��
���
��>���
�)���
������
����������������������
��
�������(�5����
�)���
�������
�
��)��&���
������
&�*�%%22
��
�����?
��
������������)",�����

���&�*���"����,�
��������������
�
���������
�
��
�
!)
�����)"��������
��
�����)",�����
���������&��
���
�������"���,�����(@�AB��CD��
	�E�F�ABC
�	A�
	�F	��
�����������������,
�������
���&�)",�����
��������"
����������
����&�,

��������
�������&��")��
�����)����)������(�������)����������
�������"
������"))�����
���
������������
���������
��
���
��
����������
���)�)"�������*����"���&����$��&�����"�������*�)�����������������������������
�
�������������
����*��"���������
�������
����������(1��
�������
�&����������
�����������*�������)����,�
�������
����
�����������"�������"�
�����
��
�����"��������"�
�����))����������
�������������������
�*�����<�������������
�4��>���))�������
�����������"����
��������*����������
�������������;��������������
���
����
���������������������
��
(G
&�����&��
��������"����
�:
!�,�����*�������)����,�
��������
������������������"���������
��
!)�����&���
���)
����
������
!)
��
�����������,
����
�
��,���
�����)����*�)�����"������������
�)
��������&����������*��"������<��
������$
��������
������"))�
�
���(������)����������"�������������
���&���&����$������
�����������������
�
����
���
��
����
�
���
��))���"����
����)�
�
���������������,��
�������
�������
!)
��
��
�(�������)����������"������$��������
���)���
�������������������
��"�
�����������
&"��������
�
��)�
����,��
�������
�
!
�"���
����
����
���)�
�
��
�(�����)�&
����������������������)"�)��
�������������
�������������"�
��
&��*���!�������
���
��������
(�H�"���
�
���"��&
���������"�����
����"
������
���
�
�������"���
&��*���!��������
�����������,
���
��
�
������&�������
����"
���))��������"���)
��<�����"������(

IJI



��������	
��

�����
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