SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2024

Department of the Treasury

Intemal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement In(:omeI r?ti-?:glt)ll? /g\c;te 2; ;.9C7§d(6E§rI]§Aé (;jn; -sectlon 6059 of the This ,:0”::] ,ssp Scaieonnto Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2024 or fiscal plan year beginning 01/01/ 2024 and ending 12/ 31/ 2024

P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
HARVARD UNI VERSI TY RETI REMENT PLAN plan number (PN) N 003
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
President & Fellows OF Harvard Col | ege Harvard Human Resources, Benefi 04-2103580
E Typeofplan: [ Single [ ] Muttiple-A [ ] Multiple-B ‘ |F Prior year plan size: | | 100 or fewer [ ] 101-500 [ More than 500
‘ Part | | Basic Information
1  Enter the valuation date: Month 01 Day 01 Year 2024
2 Assets:
BUMATKEE VAIUE .......ovveiiieteet ettt b bbb s e a bbbt a bbb st bbb s sn s s st et b n s eaebe s s ] 2a 800, 645, 202
D ACHUBIAI VAIUE. ... ...ttt nae st n et nsasan s neansesensnannenssnenes] 2b 863, 444, 519
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...........cccccceevveeriieeennnd 2,294 522, 385, 229 522, 385, 229
b For terminated vested PArtiCIPANLS .............ccceveuerieeeiiecieseee e 2,287 105, 139, 569 105, 139, 569
2,688 155, 265, 697| 158, 482, 461
7,269 782, 790, 495| 786, 007, 259

4
a Funding target disregarding prescribed at-riSk aSSUMPLIONS .........coiiiiiiiiiieiiie e 4a
b Funding target reflecting at—rjsk assumptipns, but disrega}rding tra_msition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
5  Effective interest rate 5 5.01%
6  Target normal cost
a Present value of CUrrent Plan YEAr ACCIUAIS ................c.ceueurueieeeeeeeteee e eeteeesees e et eeeteee e e s s s es et et e e aeseesanesenenenenen 6a 13, 903, 881
D Expected plan-related XPENSES ............ccovveiiiireeseesieeeees e es s sese et s s ss st es s es s st en s st enesaen et e snen 6b 2,000, 000
€ TaANGEE NOMMAI COSL.....vuvveieeececeeeet ettt ettt sa et ettt e s e e s et et s s e e s e s et et e s s e e s saeses et s nssssaesesesennsneeen 6¢c 15, 903, 881

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE |TI MOTHY W DEVCE 10/ 09/ 2025
Signature of actuary Date
Ti nrot hy W Devoe 2307222
Type or print name of actuary Most recent enrollment number
WIllis Towers Watson US LLC 617-638-3700
Firm name Telephone number (including area code)

75 Arlington St, Floor 2

BOSTON MA 02116
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2024
v. 240311
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Page2-[ |

Part Il

Beginning of Year Carryover and Prefunding Balances

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
LS L) S

(a) Carryover balance

(b) Prefunding balance

231, 688, 025

8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior

year)

10, 046, 283

9 Amount remaining (liN€ 7 MiNUS [N 8) .........c.oveveveeiieeeeeeeeeeeeeee e

221, 641, 742

o

10 Interest on line 9 using prior year's actual return of

21, 765, 219

11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ..........ccccceeeenne

b(l) Interest on the excess, if any, of line 38a over line 38b from prior year

Schedule SB, using prior year's effective interest rate of 5.170%.....

b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual

=] (0T SO ST VRPSTTR
C Total available at beginning of current plan year to add to prefunding balance.........

d Portion of (c) to be added to prefunding balaNCe ..............coceveeeeeeeeeeeeeeean

953

49

1, 002

12 Other reductions in balances due to elections or deemed elections.......................

0

13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12).............

243, 406, 961

Part 11l Funding Percentages

14 FUNding target AttaiNMENt PEICENTAGE............vvvereerreereeesieseseessesesssessssesassessssssssessssessessssesssessssesssssessessssesssessssesssassssessseesssassssessssssssssssssssesssnees 14

78. 88

15 Adjusted funding target attaiNMENT PEFCENTAGE............c.ceveeeeeeeeeeeteeceeeeeeseeeteee e e eeassee s et et eteteseaeseas s eseseesseeeaeaesean s s eneseseteseseaesnasaneneseeen 15

109. 85%

16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
VL= L (0T aTo [T g Yo T =To (U1 =Ty 31T o SRS

110. 54 %

17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage

17 %

Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees

(a) Date

(MM-DD-YYYY)

(b) Amount paid by
employer(s)

(c) Amount paid by
employees

04/ 12/ 2024 3,217,709

07/ 12/ 2024 3,217,709

10/ 11/ 2024 3, 215, 037

01/ 14/ 2025 3,217, 700

[elle]lle]l=][=)

08/ 13/ 2025 3, 742, 258

Totals »

| 18(b)

16, 610, 413

18(c) | 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years. .........cccccccveveveesiveeennnns
b Contributions made to avoid restrictions adjusted to VAlURtON Jate.................ooveveieeeeeeeeeeeeee e

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date. ..................

19a

0

19b

0

19c

15, 920, 962

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI? ..........ooii ittt @ Yes D No

b If line 20a is “Yes,” were required quarterly installments for the current year made in @ imely Manner?...........ccccocoeeveeeveeerereesensenennne. @ Yes D No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

@3) 3rd

@) 4th

0 0
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PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

1st segment: 2nd segment: 3rd segment:
4. 75 % 4. 87 % 5.59%

a Segment rates:

D N/A, full yield curve used

D Applicable MON (ENEEF COURY.........cvvreiveeeeeteees ettt see s eee st s et ene et en st en s eas et eneeeas

21b

22 Weighted average retirement age

22

64

23 Mortality table(s) (see instructions) D Prescribed - combined @ Prescribed - separate

D Substitute

Part VI [Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

F= L= o] 0 01T o PP EEPT ST

D Yes @ No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ...................ccccccu...... D Yes E No

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...............

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ...

@ Yes D No
@ Yes D No

27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding

FE =T T 1= o P PP 27
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for @ll PriOr YEAIS ............ccccueviuerieeirieieieieeeeseseee s 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTSI R = ) PPN
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ...........cccccceveeeveeereveveeerenene. 30 0
Part VIII [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOMMAEl COSE (lINE BC).....cuevveriieeieieetete ettt ettt a et ettt et a et et et senssssbese st es s sssesesasessssenans 3la 15, 903, 881
b Excess assets, if applicable, but not greater than INE 31@ ..........ccooveieeeeeeeeeeeeeeeeeee e 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization INSLAlMENt ..............ccoweevevereeeeeeeeeeeeeee oo 0 0
b Waiver amortization iNStallMENt ..............c.coveuevcuereeeeieecee et 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount .............cccceeviieinieeeniieees 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 15, 903, 881
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUITEIMENT ..e.veeieeeeeie sttt se e seeneenee e 10 0 10
36 Additional cash requirement (line 34 MINUS INE 35)..............oouovuireeeeeoeeeeeeeeeeeeeeeeeeeeee e 36 15,903, 871
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
IS SRS 15, 920, 962
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 17,091
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances............ 38b 10
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37).......c.c.c.cc.coevunne.... 39 0
40 Unpaid minimum required CONtrDULIONS fOr @ll YEAIS ..........c.c.vevereiueeeiereeeeeeeeieeeeseesee et ses e en s sesnas 40 0

Part IX

Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first

[ ] 2020

[ ]2021

plan year for which the rule applies. D 2019




SCHEDULE SB ATTACHMENTS

Schedule SB - Statement by Enrolled Actuary

Plan Sponsor President & Fellows of Harvard College
EIN/PN 04-2103580 / 003

Plan Name Harvard University Retirement Plan
Valuation Date January 1, 2024

Enrolled Actuary Timothy W. Devoe

Enroliment Number 23-07222

The actuarial assumptions that are not mandated by IRC § 430 and regulations, represent the
enrolled actuary's best estimate of anticipated experience under the plan, subject to the following
conditions:

The actuarial valuation, on which the information in this Schedule SB is based, has been prepared in
reliance upon the employee and financial data furnished by the plan administrator and the trustee.
The enrolled actuary has not made a rigorous check of the accuracy of this information but has
accepted it after reviewing it and concluding it is reasonable in relation to similar information furnished
in previous years. The amounts of contributions and dates paid shown in Iltem 18 of Schedule SB
were listed in reliance on information provided by the plan administrator and/or trustee.



SCHEDULE SB ATTACHMENTS

Schedule SB, PartV
Statement of Actuarial Assumptions/Methods

Economic Assumptions
Interest rate basis:

Applicable month September 2023

Interest rate basis Segment Rate from Fourth Month Preceding Valuation Date

Interest rates:

Reflecting Stabilization Not Reflecting Stabilization’

First segment rate 4.75% 3.62%

Second segment rate 4.87% 4.46%

Third segment rate 5.59% 4.52%

Effective interest rate 5.01% 4.40%

Annual rates of increase

Compensation: Age graded with an average of 3.50% (5.00% for 2024)
Compensation increase during the year

Age 2024 2025+

30 7.50% 6.00%
35 7.00% 5.50%
40 6.50% 5.00%
45 6.00% 4.50%
50 5.50% 4.00%
55 5.00% 3.50%
60 5.00% 3.50%
65 4.00% 2.50%

Future Social Security 4.00%

wage bases
Statutory limits on 2.50%
compensation

" Rates not reflecting stabilization are used to determine the PBGC FTAP and the PBGC 4010 FS

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College

Valuation Date: January 1, 2024



SCHEDULE SB ATTACHMENTS

Cash balance interest 5.25%
credit

Cash balance conversion Segment rates used for funding target

Individual Investment 6.75% plus a three-year smoothing of the prior year investment
Account investment (gains)/losses
return

Individual Investment Segment rates 4.75% for the first 5 years, 5.50% for year 5 through 20,
Account conversion and 6.50% for year 20+

Cost of Living adjustment 0.125%

Plan-related expenses $2,000,000

As permitted by law, rates reflecting stabilization are used to determine the funding target and target
normal cost, and thus the minimum required contribution under IRC §430 for the plan. Because these
assumptions are subject to a corridor based on average interest rates over a 25-year period, they may
differ from (and currently are higher than) current market interest rates, and may be inconsistent with
other economic assumptions used in the valuation.

Rates not reflecting stabilization are used to determine PBGC variable rate premiums if the alternative
method is used, and are used to determine the PBGC FTAP and the PBGC 4010 FS.

Demographic Assumptions

Inclusion date The valuation date coincident with or next following the date on which the
employee is hired.

New or rehired It was assumed there will be no new or rehired employees.
employees
Mortality Separate rates for non-annuitants and annuitants based on Pri-2012

“Employees” and “Healthy Annuitants” (participants and beneficiaries
combined) tables, respectively, without collar or amount adjustments and
then projected forward with a generational projection as specified in the
regulations under §1.430(h)(3)-1 using the IRS adjusted Scale MP-2021
(i.e., MP-2021 with no mortality improvement for 2020-2023 and future
mortality improvement capped at 0.78% for years after 2024).

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College

Valuation Date: January 1, 2024



SCHEDULE SB ATTACHMENTS

Termination Representative Termination Rates
1950 Officers None
Staff Exempt The rates at which participants are assumed to terminate employment by

age and service are shown below:

Age
Years of Service 25 35 45 55
0-1 .300 .200 .100 .000
1-2 .300 .200 .100 .000
2-3 .300 .200 .100 .000
3-4 225 .150 .075 .000
4+ .150 .100 .050 .000
Staff Nonexempt The rates at which participants are assumed to terminate employment by
age and service are shown below:
Age
Years of Service 25 35 45 55
0-1 .300 .200 .150 .100
1-2 .300 .200 .150 .100
2-3 .300 .200 .150 .100
3-4 .250 .150 .100 .050
4+ .200 .100 .050 .000
Hourly The rates at which participants are assumed to terminate employment by
age and service are shown below:
Age
Years of Service 25 35 45 55
0-1 .300 .060 .040 .020
1-2 .300 .060 .040 .020
2-3 .210 .045 .030 .015
3-4 195 .045 .030 .015
4+ 110 .030 .020 .010

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College

Valuation Date: January 1, 2024



SCHEDULE SB ATTACHMENTS

Disability Representative Disability Rates
Staff and Hourly Rates varying by age
The rates at which participants become disabled by age are shown below

25 .100
30 .110
35 120
40 150
45 .220
50 .330
55 .580
60 120
65 .240
70 .000

Retirement Rates varying by age, average age 64

For purposes of determining the Funding Target and Target Normal
Cost (both disregarding at-risk assumption), the rates at which
participants retire by age are shown below.

1950 Officers June 30t following attainment of age 66 or current age if greater

Staff and Hourly Rates varying by age

The rates at which participants retire by age are shown below

Attained Age Rate

55-61 .050
62-64 .075
65-74 .200

75+ 1.000

Benefit commencement
date:

Preretirement death benefit =~ The date of death of the active participant

Deferred vested benefit Immediate upon termination
Disability benefit Upon normal retirement date
Retirement benefit Upon termination of employment
Plan Name: Harvard University Retirement Plan

EIN / PN: 04-2103580 / 003

Plan Sponsor: President & Fellows of Harvard College

Valuation Date: January 1, 2024



SCHEDULE SB ATTACHMENTS

Form of payment

1950 Officers
o Retirements 100% elect reduced 50% joint and survivor annuity
o Vested Terminations 100% elect lump sum

Staff and Hourly

o Retirements 100% elect reduced 50% joint and survivor annuity with five-year
certain period

o Vested Terminations  100% lump sum, except for the Maintenance Trade Council participants
who are assumed to elect a life annuity

Lump sums were valued using the substitution of annuity form under IRS Regulation 1.430(d)-1(f)(4)
with application of generational mortality.

Percent married 100% of males; 100% of females. Used to value pre-retirement
surviving spouse benefits and in determining the optional forms
expected to be elected at commencement

Spouse age Wife three years younger than husband
Covered pay Assumed plan compensation for the year beginning on the valuation

date was determined using plan compensation for plan year ending
December 31, 2023 adjusted by one year of expected salary increases.

At-risk assumptions Not applicable for the current plan year

Timing of benefit Annuity payments are payable monthly at the beginning of the month
payments and lump sum payments are payable on date of decrement.

Valuation date First day of plan year

Funding target Present value of accrued benefits as required by regulations under IRC

§430. The participant’s Individual Investment Account (DC account) is
projected to decrement age using the Individual Investment Account
investment return assumption and assuming no future contributions.

Target normal cost Present value of benefits expected to accrue during the plan year plus
plan-related expenses expected to be paid from plan assets during the
plan year as required by regulations under IRC §430. The participant’s
Individual Investment Account (DC account) is projected to decrement
age using the Individual Investment Account investment return
assumption and assuming no future contributions.

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College

Valuation Date: January 1, 2024



SCHEDULE SB ATTACHMENTS

Decrement Timing The approach used is called rounded middle of year (rounded MOY)
decrement timing. Most events are assumed to occur at the middle of
year during which the eligibility condition will be met or the start/end
date will occur. For death and disability decrements, the rate applied is
based on the participant’s rounded age (nearest integer age) at the
beginning of the year, to align with the methodology generally used to
create those rate tables. For retirement and withdrawal decrements:
the age is generally the participant’s rounded age at the middle of the
year.

Actuarial value of assets Average of the fair market value of assets on the valuation date and 12

for determining minimum and 24 months preceding the valuation date, adjusted for contributions,

required contribution benefits, administrative expenses and expected earnings of 5.00% (with
such expected earnings limited as described in IRS Notice 2009-22).
The average asset value must be within 10% of market value, including
discounted contributions receivable (discounted using the effective
interest rate for the prior plan year.)

The method of computing the actuarial value of assets complies with
rules governing the calculation of such values under the Pension
Protection Act of 2006 (PPA). These rules produce smoothed values
that reflect the underlying market value of plan assets but fluctuate less
than the market value. As a result, the actuarial value of assets will be
lower than the market value in some years and greater in other years.
However, over the long term under PPA's smoothing rules, the method
has a bias to produce an actuarial value of assets that is below the
market value of assets.

Benefits not valued All benefits described in the Plan Provisions section of this report were
valued based on discussions with Harvard University regarding the
likelihood that these benefits will be paid. Willis Towers Watson has
reviewed the plan provisions with Harvard University and, based on that
review, is not aware of any significant benefits required to be valued
that were not.

Sources of Data and Other Information

The plan sponsor through its third party administrator, furnished participant data as of January 1, 2024.
Information on assets, contributions and plan provisions was supplied by the plan sponsor. Data and
other information were reviewed for reasonableness and consistency, but no audit was performed.
Based on discussions with the plan sponsor, assumptions or estimates were made when data were not
available. The assumptions were made for missing or apparently inconsistent data elements as
documented on March 5, 2024 in " 2024 Harvard Pension DQ_Client" under separate cover. We are
not aware of any errors or omissions in the data that would have a significant effect on the results of
our calculations.

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College

Valuation Date: January 1, 2024
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Assumptions Rationale - Significant Economic Assumptions

Discount rate The basis chosen was selected by the plan sponsor from among
choices prescribed by law, all of which are based on observed market
data over certain periods of time.

Lump sum conversion rate As required by IRC §430, lump sum benefits are valued using “annuity
substitution”, so that the interest rates assumed are effectively the
same as described above for the discount rate. We believe this
approach does not significantly conflict with what would be reasonable
because it reflects the interest rate sensitivity of future plan cash flows.

Annuity conversion rate As required by IRC §430, annuity benefits are valued by converting

for hybrid plans accounts to annuities using the current IRC §430 interest rates, so that
the interest rates assumed are effectively the same as described above
for the discount rate.

Individual Investment The assumption is based on participant account balance allocations
Account investment return and long-term return expectations for each asset class.

Individual Investment The assumption is based on long-term expectations for the underlying
Account conversion basis using historical bond yields and future expectations.
Plan-related expenses As required by regulations, plan-related expenses are calculated by

estimating the expenses to be paid from the trust during the coming
year (including expected PBGC premiums and actuarial, accounting,
legal, administration and trustee fees to be paid for the trust).

The rationale for the selection of each non-prescribed significant economic assumption except for
those listed above is described in the Supplement to Financial Statement Disclosure Report provided
August 2024.

Assumptions Rationale - Significant Demographic Assumptions

Mortality giggglg)tions used for funding purposes are as prescribed by IRC

The rationale for the selection of each non-prescribed significant demographic assumption except for
those listed above is described in the Supplement to Financial Statement Disclosure Report provided
August 2024.

Prescribed Methods

Funding methods The methods used for funding purposes as described in Appendix A,
including the method of determining plan assets, are “prescribed
methods set by law”, as defined in the actuarial standards of practice
(ASOPs). These methods are required by IRC §430, or were selected
by the plan sponsor from a range of methods permitted by IRC §430.

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College

Valuation Date: January 1, 2024
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Changes in Assumptions and Methods

Change in assumptions The segment interest rates used to calculate the funding target and
since prior valuation target normal cost were updated to the current valuation date as
required by IRC §430.

The mortality table used to calculate the funding target and target
normal cost was changed from using a static projection of mortality
improvement to a generational projection as required by guidance
issued by IRS under IRC §430.

Change in methods since None
prior valuation

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College

Valuation Date: January 1, 2024
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Model Descriptions and Disclosures in accordance with ASOP No. 56

Quantify Quantify is the Willis Towers Watson centrally developed, tested and
maintained Global actuarial valuation system. It is used to perform
valuations of clients' benefit plans.

Quantify provides the ability to process data, calculate benefits and
value benefit liabilities, develop results using applicable standards, and
generate client reports.

Quantify parameters provide significant flexibility to model populations
and plan designs. Various demographic, economic and benefit related
assumptions exist for users to model multiple demographic and
economic situations.

Plan liabilities are calculated based on standard actuarial techniques,
developing actuarially reasonable results using the population and
parameters entered. The calculation and presentation of liabilities in
Quantify relies on the assumptions used and the reasonability of the
assumptions selected.

Quantify incorporates standard liability methodologies that are intended
to reasonably reflect a variety of economic or demographic conditions.
The model itself does not evaluate any assumptions entered for
reasonableness, consistency or probability of occurrence.

Quantify is designed specifically for these purposes, and we know of no
material limitations that would prevent the system from being suitable
for these intended purposes. The actuaries signing this report have
relied on the actuaries who develop, test and maintain this system, and
have also performed a limited review of results to ensure that system
parameters have been set appropriately and plan provisions coded
correctly.

Quantify FR Quantify Financial Reporting (FR) is intended to calculate funding
results, accounting results and produce the associated client reports
under selected accounting standards. The calculations and reports are
based on various user specified inputs including liability results and
asset values.

Quantify FR develops valuation results for various accounting and
funding purposes using standard actuarial techniques.

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College

Valuation Date: January 1, 2024
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Bond:Link

Expected Return Estimator

Published Demographic
Tables

U.S. BOND:Link is a methodology to assist with the selection of
discount rates used in liability and cost measurements related to
employee benefit plans. Discount rates are derived by identifying a
theoretical settlement portfolio of high-quality corporate bonds sufficient
to provide for a plan’s projected benefit payments. The single interest
rate is then determined that results in a discounted value of the plan’s
benefit payments that equals the market value of the selected bond
portfolio.

Updated BOND:Link models are developed monthly as of the last day
of the month. The construction of a BOND:Link model relies on bond
data collected as of the measurement date Parameters provide the
user the ability to control aspects of the model. The model output
allows the user to see the effect of those parameters.

Information regarding quoted bond prices, yields and other bond related
data is from Bloomberg Finance L.P.

The Expected Return Estimator is used to help inform the choice of an
expected return assumption (e.g., as one data point to consider) for
returns on the assets of the trust for purposes of the expected return on
assets used in smoothing investment return, as described under
Assumed return for asset smoothing under Rationale for Economic
Assumptions above.

The tool depends on the capital market assumptions chosen at the
starting date of the simulation. These assumptions reflect currently
prevailing capital market conditions, assumed future conditions
(“normative conditions”), and the transition from the current conditions
to the normative ones.

The assumed normative conditions incorporate a blend of historical
capital market data and future expectations. The sources consulted in
the determination of normative levels include practitioners in our global
actuarial and investment consulting practices, plan sponsors,
investment managers, economists, and academics.

The model includes 22 asset classes, and may not have an appropriate
classification for every type of asset a plan may hold, or the allocation
provided to us by the client may be oversimplified or inaccurate.

Certain demographic tables described above are standard published
tables or are based on standard published tables from models
developed by organizations with the requisite expertise

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College

Valuation Date: January 1, 2024
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Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2024

The weighted average retirement age of 64 is calculated assuming a sample population of 1,000 lives
currently age 55. It is weighted based on the expected number of retirements at each age. The steps of
the calculation are summarized below:

(€Y €)) 3 4 )
Assumed AgeX
Retirement Number Retiring  Number Retiring
Age Exposwre Rate 2 *(3) (1) *(4)
55 1.000 5.0% 50 2,750
56 950 5.0% 48 2.688
57 902 5.0% 45 2.565
58 857 5.0% 43 2,494
59 814 5.0% 41 2.419
60 773 5.0% 39 2.340
61 734 5.0% 37 2,257
62 697 7.5% 52 3.224
63 645 7.5% 48 3.024
64 597 7.5% 45 2.880
65 552 20.0% 110 7.150
66 442 20.0% 88 5.808
67 354 20.0% 71 4,757
68 283 20.0% 57 3.876
69 226 20.0% 45 3.105
70 181 20.0% 36 2,520
71 145 20.0% 29 2,059
72 116 20.0% 23 1.656
73 93 20.0% 19 1.387
74 74 20.0% 15 1,110
75 59 100.0% 59 4,425
64.494
Weighted Average Age at Retirement 64,494/1000
Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College
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SCHEDULE SB ATTACHMENTS

1950 Officers

Schedule SB, Part V

Summary of Plan Provisions

Plan Provisions

Effective Date
Covered Employees

Participation Date

July 1, 1950.

Officers of Harvard University who participated in the 1950 Plan
prior to June 30, 1973.

All covered employees are now participants.

Vesting
Pension service

Plan compensation

*  Contributions

*  Supplement

Average compensation

*  Supplement

Normal retirement date (NRD)

Employee Options

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:

All covered employees are now fully vested.

All service from hire in a covered office position.

Base salary excluding overtime as defined in article 2.15 of the
plan document.

Plan compensation for contributions excluding special
compensation for summer school, research projects, etc.

Average of the last 6 years of plan compensation.

The June 30th on or following the attainment of age 66.

Current contributions are directed as follows for participants under
the following options:

+  Option A — Credited to an individual account maintained by the
University which earns 4.5% per year. Not available to
participants hired after July 1, 1970.

*  Option B — Contributed to annuity contracts issued by
TIAA/CREF according to the distribution split specified by the
participant.

*  Option C — 5% of plan compensation is directed to annuities
issued by TIAA/CREF. The excess contributions are directed
to an individual account maintained by the University.

Harvard University Retirement Plan
04-2103580 / 003

President & Fellows of Harvard College
January 1, 2024
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Employer Contributions

Employee Contributions
Monthly pension benefit

*  Contributions

*  Supplement

10% of plan compensation up to the Social Security wage base
plus 15% of plan compensation in excess of the wage base.

None

Amount of benefit provided by contributions made to TIAA/CREF
or Option A or C account balances.

2% of average compensation for each of the first 25 years of
pension service and 2% for each of the next 20 years of pension
service. If the minimum pension exceeds the amount of the basic
pension derived from contributions to TIAA/CREF and credits to
the account balance, a supplemental pension is paid provided
that the supplemental pension cannot result in total pension
payments in excess of 60% of average compensation. The basic
pension is equal to the lesser of the single life annuity for the
actual DC balance account and the hypothetical DC balance as
though invested in TIAA. Conversion of the account balance to a
single life annuity currently uses TIAA annuity purchase contract
rates which are based on Annuity 2000 unisex mortality set back
2.25 years. Conversion basis is determined at earlier of actual or
Normal Retirement Date.

Eligibility for Benefits

Normal retirement

Early retirement

Postponed retirement

Vested termination

Disability

Preretirement death benefit

Retirement on NRD.

Retirement before NRD and on or after both attaining age 60 and
completing ten years of service.

Retirement after NRD.

Termination for reasons other than death or retirement after
becoming a participant.

Permanent and total disability prior to NRD, and participant is
receiving a Social Security disability benefit.

Death while eligible for normal, early, postponed, or deferred
vested retirement benefits.

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College

Valuation Date: January 1, 2024



SCHEDULE

SB ATTACHMENTS

Benefits Paid Upon the Following Events

Normal retirement

Early retirement

Monthly pension benefit determined as of NRD.

Monthly pension benefit determined as of early retirement date,
actuarially reduced for early commencement.

Postponed retirement

*  Contributions

*  Supplement

Vested termination

Disablement

Preretirement death

*  Contributions

*  Supplement

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:

Monthly pension benefit determined as of actual retirement date.

Greater of Supplement determined as of actual retirement date
and Supplement determined as of NRD with an actuarial
increase for deferred commencement.

All participants are fully and immediately vested in the contracts
purchased from TIAA/CREF and in the credits to accounts
maintained under Options A and C of the Plan. Participants who
complete 10 years of credited service qualify for the
supplemental benefits.

If a participant becomes disabled, contributions continue to be
made and at normal retirement the participant's supplemental
benefit is determined as if he had been continuously employed at
his last rate of compensation prior to disability.

The account held under Option A or C is paid to a beneficiary as
a lump sum or as an actuarially equivalent annuity. TIAA/CREF
contracts will pass to the participant’s named beneficiary.

If a participant is eligible for retirement and dies prior to the
commencement of retirement benefits, a supplemental benefit
will be paid to a beneficiary in an amount equal to the difference
between the total retirement income the participant would have
received had he retired with a 100% joint and survivor annuity
payable to himself and his named beneficiary less the amount of
single-life annuity the beneficiary can receive from TIAA/CREF
contracts and from the account held under Options A and C.

Harvard University Retirement Plan
04-2103580 / 003

President & Fellows of Harvard College
January 1, 2024
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Other Plan Provisions

Forms of payment

Pension Increases

Plan participants’ contributions

Maximum on benefits and pay

The normal form of pension for participants who are not married
at retirement is a single life annuity. For married participants, the
normal form of pension is a reduced joint and survivor pension
under which payments equal to 50% of the participant's pension
will continue to be paid for the remaining lifetime of the surviving
spouse. The reduced joint and survivor annuity is actuarially
equivalent in value to a single-life pension using the same basis
as conversion to monthly annuities. There are other forms of
payment available: lump sum, 50%, 75%, or 100% J&S with no,
10, 15 or 20 year guarantee, Single life annuity with no, 10, 15 or
20 year guarantee, etc.

None
None

All benefits and pay for any calendar year may not exceed the
maximum limitation for that year as defined in the Internal
Revenue Code. The plan provides for increasing the dollar limits
automatically as such changes become effective. Increases in
the dollar limits are assumed for determining pension cost.

Future Plan Changes

No future plan changes were recognized in determining pension cost. WTW is not aware of any future
plan changes which are required to be reflected.

Changes in Benefits Valued Since Prior Year

There have been no changes in benefits valued since the prior year.

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:

Harvard University Retirement Plan
04-2103580 / 003
President & Fellows of Harvard College

January 1, 2024
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Staff and Hourly

Plan Provisions

Effective Date

Covered Employees

Participation Date

June 30, 1973.

Regular staff and hourly employees scheduled to work at least
172 hours per week or 1,000 hours in a plan year.

Attained age 21 and 1 year of service. The plan was closed to
new non-union Staff employees after June 30, 2001 and was
closed to new union Staff employees after June 30, 2002. The
plan remains open to new participants who are hourly employees
and are members of unions other than Harvard Union of Clerical
and Technical Workers and Area Trades Council.

Grandfathered Benefit Eligibility

Vesting

Pension service

Plan compensation

Average compensation

Normal retirement date (NRD)

Breakpoint Level

Applicable Interest Rate

A participant is eligible to accrue a Grandfathered Benefit if he is
a non-union employee as of June 30, 1995 or a union employee
as of June 30, 1996.

For participants eligible to accrue a Grandfathered Benefit and
for participants in the Staff plan as of July 1, 1995, full vesting
upon meeting the participation requirements. All others, full
vesting upon completing three years of vesting service.

All service from date of hire.

Base salary excluding overtime as defined in article 2.15 of the
plan document.

Average of the highest consecutive 60 months of plan
compensation received in the last 120 months of employment.

The last day of the month following age 65.

The plan specified integration level based on 1989 covered
compensation levels increased 3% each year.

The average of the monthly one-year T-bill rates for the prior plan
year. The minimum rate is 5% and the maximum rate is 10%.

Plan Name: Harvard University Retirement Plan
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Actuarial Equivalence

Grandfathered Benefit

For the Cash Balance benefit or the Individual Investment
Account, Actuarial Equivalence is based on the “applicable
mortality table” referred to in section 417(e)(3)(B) of the Code
and the interest rates referred to in section 417(e)(3)(C).

For the Portable Benefit portion of the Grandfathered benefit
calculation Actuarial Equivalence is based on the UP84 Mortality
Table and 5% interest

For conversion of one form of annuity payment to another,
actuarial equivalence is based on GAM 1983 and 7%.

1.35% of average compensation up to the specified break point
level plus 2% of average compensation over the break point
times years of service up to 35, plus .5% of average
compensation times years of service between 35 and 45.

A participant's retirement benefit shall not be less than a
minimum pension benefit equal to $27 per month per year of
service up to 35 years, plus $13.50 per month for each year of
service in excess of 35 years.

Participants who contributed to the prior plan are entitled to either
a refund of their contributions with interest or an additional annual
benefit equal to $20 times the number of years that they made
contributions to the plan.

Any participant who retires or terminates employment will be
eligible to receive the actuarial equivalent of a minimum lump
sum value equal to 6% of average compensation multiplied by
the number of years subsequent to the completion of two years
of eligibility service, or completing one year of eligibility service
and attaining age 30 (“portable benefit”).

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
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Cash Balance Benefit

The monthly benefit which is the Actuarial Equivalent of the Cash
Balance at benefit commencement. Actuarial Equivalence is
based on the “applicable mortality table” referred to in section
417(e)(3)(B) of the Code and the interest rates referred to in
section 417(e)(3)(C), as specified for the second full calendar
month preceding the first day of the Plan Year in which the
Annuity Starting Date occurs. The Cash Balance is the sum

of (a), (b) and (c):

(a) Initial Cash Balance as of July 1, 1995 (or July 1, 1996) — the
greater of the “portable benefit” or the lump sum value of the
current accrued pension benefit as of July 1, 1995 (or July 1,
1996).

(b) Monthly Compensation Credits — determined as a percent of
plan compensation where the credit percent is based on age
and credited service as of the last day of the month as

follows:
Sum of Age and Compensation Credit
Credited Service (in months) Percentage of Plan compensation
<480 3.0%
at least 480 but < 600 4.0%
at least 600 but < 720 5.0%
> 720 6.5%

Effective July 1, 2001, non-union Staff employees will not
receive Compensation Credits. Effective July 1, 2002, only
Hourly Employees who are members of unions other than
Harvard Union of Clerical and Technical Workers and Area
Trades Council will receive Compensation Credits.

(c) Monthly Interest Credits — equal to the monthly equivalent of
plan the Applicable Interest Rate multiplied by the balance,
after any Compensation Credits are made for the month, of
the participant’'s Cash Balance account as of the last day of

the month.
Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
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Individual Investment Account

Monthly Pension Benefit

For a non-union pre-July 1, 1995 participant or a union pre-July
1, 1996 participant, the Individual Investment Account is credited
each month with 3.5% of the participant’s compensation for that
month.

Effective July 1, 2001, for non-union Staff employees and July 1,
2002, for union Staff employees accounts shall be credited each
month with an amount up to 415 limits based on age and
compensation as follows:

Credit Percent for Compensation

Above Social
Security Wage Base
Age Up to Social Security  up to 401(a)(17)
Wage Base limits
<40 5.0% 10.0%
40 and over 10.0% 15.0%

Each account is also adjusted for income, expense, gain and loss
generated by the investment options selected for the account.

The benefit for a non-union pre-July 1, 1995 participant or a
union pre-July 1, 1996 participant is the greater of:

(a) the participant’s Cash Balance Benefit; or

(b) the Grandfathered Benefit offset by the Actuarial
Equivalent of the participant’s Individual Investment
Account.

The benefit for all other participants will be the Cash Balance
Benefit.

Eligibility for Benefits

Normal retirement

Early retirement

Postponed retirement

Vested termination

Disability

Preretirement death benefit

Retirement on NRD.

Retirement before NRD and on or after both attaining age 55 and
completing ten years of retirement eligible service.

Retirement after NRD.

Termination for reasons other than death or retirement after
becoming a participant.

Permanent and total disability prior to NRD, and participant is
receiving a Social Security disability benefit.

Death while eligible for normal, early, postponed, or deferred
vested retirement benefits.

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College
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Benefits Paid Upon the Following Events

Normal retirement

Early retirement

Postponed retirement

Vested termination

Disablement

Preretirement death

Postretirement death

Monthly pension benefit determined as of NRD.

Monthly pension benefit determined as of early retirement date.
The Grandfathered Benefit is reduced by 4% per year for each
year commencement of payment precedes age 65.

Monthly pension benefit determined as of actual retirement date.

Monthly Pension Benefit where the Grandfathered Benefit is
determined as of termination date, actuarially reduced for early
commencement and the Cash Balance Benefit is the amount
determined as of date of benefit commencement. Terminating
employees may elect to take their benefit as a lump sum.

Employees who completed 20 years of service prior to April 1973
may qualify for a disability benefit if they become disabled before
normal retirement age. The benefit is an annual income equal to
1/3 of annual pay at disability. Disability benefits are payable until
the earliest of the participant's death, recovery, retirement or the
June 30th coincident with or next following his 66th birthday. No
retirement benefits are payable while a participant is receiving
disability benefits under this plan or a University sponsored
disability plan. At retirement, a retirement benefit is paid as if the
participant had remained employed during the period of disability.

Other participants who become disabled continue to participate in
the plan as if employed at their last salary rate until NRD.

Benefit determined as the single lump sum the participant could
have received if the participant retired or otherwise ceased
employment immediately prior to his or her death and had not
died, or an annuity which is the actuarial equivalent of the lump
sum payment.

$2,000 for grandfathered participants who retire with 10 years of
credited service at retirement.

Plan Name: Harvard University Retirement Plan
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Other Plan Provisions

Forms of payment

Pension Increases

Plan participants’ contributions

Maximum on benefits and pay

The normal form of pension for participants who are not married
at retirement is a single life annuity with 60 monthly payments
guaranteed. For married participants, the normal form of pension
is a reduced joint and survivor pension with 60 monthly
guaranteed payments under which payments equal to 50% of the
participant's pension will continue to be paid for the remaining
lifetime of the surviving spouse. The reduced joint and survivor
annuity is actuarially equivalent in value to a single-life pension
with 60 payments guaranteed using the 1983 Group Annuity
Mortality table and 7% interest. There are other forms of payment
available: lump sum, 50%, 75%, or 100% J&S with 5, 10 or 15-
year guarantee, Single life annuity with 10 or 15-year guarantee.

Starting April 1, 1991 annual cost-of-living adjustments will be
made to all monthly retirement benefits which commence prior to
the preceding October 1st. This cost of living adjustment will be
equal to one-half of the excess of the CPI over 3% with a
maximum adjustment of 3.5%. This adjustment is only applicable
to Monthly Pension Benefits which are governed by the
Grandfathered Benefit and arise from normal or early retirements
(deferred vesteds do not get cost-of-living increases).

None

All benefits and pay for any calendar year may not exceed the
maximum limitation for that year as defined in the Internal
Revenue Code. The plan provides for increasing the dollar limits
automatically as such changes become effective.

Future Plan Changes

No future plan changes were recognized in determining pension cost. WTW is not aware of any future
plan changes which are required to be reflected.

Changes in Benefits Valued Since Prior Year

There have been no changes in benefits valued since the prior valuation year.

Plan Name: Harvard University Retirement Plan
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1950 Officers

Schedule SB, Part V

Summary of Plan Provisions

Plan Provisions

Effective Date
Covered Employees

Participation Date

July 1, 1950.

Officers of Harvard University who participated in the 1950 Plan
prior to June 30, 1973.

All covered employees are now participants.

Vesting
Pension service

Plan compensation

*  Contributions

*  Supplement

Average compensation

*  Supplement

Normal retirement date (NRD)

Employee Options

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:

All covered employees are now fully vested.

All service from hire in a covered office position.

Base salary excluding overtime as defined in article 2.15 of the
plan document.

Plan compensation for contributions excluding special
compensation for summer school, research projects, etc.

Average of the last 6 years of plan compensation.

The June 30th on or following the attainment of age 66.

Current contributions are directed as follows for participants under
the following options:

+  Option A — Credited to an individual account maintained by the
University which earns 4.5% per year. Not available to
participants hired after July 1, 1970.

*  Option B — Contributed to annuity contracts issued by
TIAA/CREF according to the distribution split specified by the
participant.

*  Option C — 5% of plan compensation is directed to annuities
issued by TIAA/CREF. The excess contributions are directed
to an individual account maintained by the University.

Harvard University Retirement Plan
04-2103580 / 003

President & Fellows of Harvard College
January 1, 2024
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Employer Contributions

Employee Contributions
Monthly pension benefit

*  Contributions

*  Supplement

10% of plan compensation up to the Social Security wage base
plus 15% of plan compensation in excess of the wage base.

None

Amount of benefit provided by contributions made to TIAA/CREF
or Option A or C account balances.

2% of average compensation for each of the first 25 years of
pension service and 2% for each of the next 20 years of pension
service. If the minimum pension exceeds the amount of the basic
pension derived from contributions to TIAA/CREF and credits to
the account balance, a supplemental pension is paid provided
that the supplemental pension cannot result in total pension
payments in excess of 60% of average compensation. The basic
pension is equal to the lesser of the single life annuity for the
actual DC balance account and the hypothetical DC balance as
though invested in TIAA. Conversion of the account balance to a
single life annuity currently uses TIAA annuity purchase contract
rates which are based on Annuity 2000 unisex mortality set back
2.25 years. Conversion basis is determined at earlier of actual or
Normal Retirement Date.

Eligibility for Benefits

Normal retirement

Early retirement

Postponed retirement

Vested termination

Disability

Preretirement death benefit

Retirement on NRD.

Retirement before NRD and on or after both attaining age 60 and
completing ten years of service.

Retirement after NRD.

Termination for reasons other than death or retirement after
becoming a participant.

Permanent and total disability prior to NRD, and participant is
receiving a Social Security disability benefit.

Death while eligible for normal, early, postponed, or deferred
vested retirement benefits.

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
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Benefits Paid Upon the Following Events

Normal retirement

Early retirement

Monthly pension benefit determined as of NRD.

Monthly pension benefit determined as of early retirement date,
actuarially reduced for early commencement.

Postponed retirement

*  Contributions

*  Supplement

Vested termination

Disablement

Preretirement death

*  Contributions

*  Supplement

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:

Monthly pension benefit determined as of actual retirement date.

Greater of Supplement determined as of actual retirement date
and Supplement determined as of NRD with an actuarial
increase for deferred commencement.

All participants are fully and immediately vested in the contracts
purchased from TIAA/CREF and in the credits to accounts
maintained under Options A and C of the Plan. Participants who
complete 10 years of credited service qualify for the
supplemental benefits.

If a participant becomes disabled, contributions continue to be
made and at normal retirement the participant's supplemental
benefit is determined as if he had been continuously employed at
his last rate of compensation prior to disability.

The account held under Option A or C is paid to a beneficiary as
a lump sum or as an actuarially equivalent annuity. TIAA/CREF
contracts will pass to the participant’s named beneficiary.

If a participant is eligible for retirement and dies prior to the
commencement of retirement benefits, a supplemental benefit
will be paid to a beneficiary in an amount equal to the difference
between the total retirement income the participant would have
received had he retired with a 100% joint and survivor annuity
payable to himself and his named beneficiary less the amount of
single-life annuity the beneficiary can receive from TIAA/CREF
contracts and from the account held under Options A and C.

Harvard University Retirement Plan
04-2103580 / 003

President & Fellows of Harvard College
January 1, 2024
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Other Plan Provisions

Forms of payment

Pension Increases

Plan participants’ contributions

Maximum on benefits and pay

The normal form of pension for participants who are not married
at retirement is a single life annuity. For married participants, the
normal form of pension is a reduced joint and survivor pension
under which payments equal to 50% of the participant's pension
will continue to be paid for the remaining lifetime of the surviving
spouse. The reduced joint and survivor annuity is actuarially
equivalent in value to a single-life pension using the same basis
as conversion to monthly annuities. There are other forms of
payment available: lump sum, 50%, 75%, or 100% J&S with no,
10, 15 or 20 year guarantee, Single life annuity with no, 10, 15 or
20 year guarantee, etc.

None
None

All benefits and pay for any calendar year may not exceed the
maximum limitation for that year as defined in the Internal
Revenue Code. The plan provides for increasing the dollar limits
automatically as such changes become effective. Increases in
the dollar limits are assumed for determining pension cost.

Future Plan Changes

No future plan changes were recognized in determining pension cost. WTW is not aware of any future
plan changes which are required to be reflected.

Changes in Benefits Valued Since Prior Year

There have been no changes in benefits valued since the prior year.

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:
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Staff and Hourly

Plan Provisions

Effective Date

Covered Employees

Participation Date

June 30, 1973.

Regular staff and hourly employees scheduled to work at least
172 hours per week or 1,000 hours in a plan year.

Attained age 21 and 1 year of service. The plan was closed to
new non-union Staff employees after June 30, 2001 and was
closed to new union Staff employees after June 30, 2002. The
plan remains open to new participants who are hourly employees
and are members of unions other than Harvard Union of Clerical
and Technical Workers and Area Trades Council.

Grandfathered Benefit Eligibility

Vesting

Pension service

Plan compensation

Average compensation

Normal retirement date (NRD)

Breakpoint Level

Applicable Interest Rate

A participant is eligible to accrue a Grandfathered Benefit if he is
a non-union employee as of June 30, 1995 or a union employee
as of June 30, 1996.

For participants eligible to accrue a Grandfathered Benefit and
for participants in the Staff plan as of July 1, 1995, full vesting
upon meeting the participation requirements. All others, full
vesting upon completing three years of vesting service.

All service from date of hire.

Base salary excluding overtime as defined in article 2.15 of the
plan document.

Average of the highest consecutive 60 months of plan
compensation received in the last 120 months of employment.

The last day of the month following age 65.

The plan specified integration level based on 1989 covered
compensation levels increased 3% each year.

The average of the monthly one-year T-bill rates for the prior plan
year. The minimum rate is 5% and the maximum rate is 10%.
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Actuarial Equivalence

Grandfathered Benefit

For the Cash Balance benefit or the Individual Investment
Account, Actuarial Equivalence is based on the “applicable
mortality table” referred to in section 417(e)(3)(B) of the Code
and the interest rates referred to in section 417(e)(3)(C).

For the Portable Benefit portion of the Grandfathered benefit
calculation Actuarial Equivalence is based on the UP84 Mortality
Table and 5% interest

For conversion of one form of annuity payment to another,
actuarial equivalence is based on GAM 1983 and 7%.

1.35% of average compensation up to the specified break point
level plus 2% of average compensation over the break point
times years of service up to 35, plus .5% of average
compensation times years of service between 35 and 45.

A participant's retirement benefit shall not be less than a
minimum pension benefit equal to $27 per month per year of
service up to 35 years, plus $13.50 per month for each year of
service in excess of 35 years.

Participants who contributed to the prior plan are entitled to either
a refund of their contributions with interest or an additional annual
benefit equal to $20 times the number of years that they made
contributions to the plan.

Any participant who retires or terminates employment will be
eligible to receive the actuarial equivalent of a minimum lump
sum value equal to 6% of average compensation multiplied by
the number of years subsequent to the completion of two years
of eligibility service, or completing one year of eligibility service
and attaining age 30 (“portable benefit”).

Plan Name: Harvard University Retirement Plan
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Cash Balance Benefit

The monthly benefit which is the Actuarial Equivalent of the Cash
Balance at benefit commencement. Actuarial Equivalence is
based on the “applicable mortality table” referred to in section
417(e)(3)(B) of the Code and the interest rates referred to in
section 417(e)(3)(C), as specified for the second full calendar
month preceding the first day of the Plan Year in which the
Annuity Starting Date occurs. The Cash Balance is the sum

of (a), (b) and (c):

(a) Initial Cash Balance as of July 1, 1995 (or July 1, 1996) — the
greater of the “portable benefit” or the lump sum value of the
current accrued pension benefit as of July 1, 1995 (or July 1,
1996).

(b) Monthly Compensation Credits — determined as a percent of
plan compensation where the credit percent is based on age
and credited service as of the last day of the month as

follows:
Sum of Age and Compensation Credit
Credited Service (in months) Percentage of Plan compensation
<480 3.0%
at least 480 but < 600 4.0%
at least 600 but < 720 5.0%
> 720 6.5%

Effective July 1, 2001, non-union Staff employees will not
receive Compensation Credits. Effective July 1, 2002, only
Hourly Employees who are members of unions other than
Harvard Union of Clerical and Technical Workers and Area
Trades Council will receive Compensation Credits.

(c) Monthly Interest Credits — equal to the monthly equivalent of
plan the Applicable Interest Rate multiplied by the balance,
after any Compensation Credits are made for the month, of
the participant’'s Cash Balance account as of the last day of

the month.
Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College

Valuation Date: January 1, 2024



SCHEDULE SB ATTACHMENTS

Individual Investment Account

Monthly Pension Benefit

For a non-union pre-July 1, 1995 participant or a union pre-July
1, 1996 participant, the Individual Investment Account is credited
each month with 3.5% of the participant’s compensation for that
month.

Effective July 1, 2001, for non-union Staff employees and July 1,
2002, for union Staff employees accounts shall be credited each
month with an amount up to 415 limits based on age and
compensation as follows:

Credit Percent for Compensation

Above Social
Security Wage Base
Age Up to Social Security  up to 401(a)(17)
Wage Base limits
<40 5.0% 10.0%
40 and over 10.0% 15.0%

Each account is also adjusted for income, expense, gain and loss
generated by the investment options selected for the account.

The benefit for a non-union pre-July 1, 1995 participant or a
union pre-July 1, 1996 participant is the greater of:

(a) the participant’s Cash Balance Benefit; or

(b) the Grandfathered Benefit offset by the Actuarial
Equivalent of the participant’s Individual Investment
Account.

The benefit for all other participants will be the Cash Balance
Benefit.

Eligibility for Benefits

Normal retirement

Early retirement

Postponed retirement

Vested termination

Disability

Preretirement death benefit

Retirement on NRD.

Retirement before NRD and on or after both attaining age 55 and
completing ten years of retirement eligible service.

Retirement after NRD.

Termination for reasons other than death or retirement after
becoming a participant.

Permanent and total disability prior to NRD, and participant is
receiving a Social Security disability benefit.

Death while eligible for normal, early, postponed, or deferred
vested retirement benefits.

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College

Valuation Date: January 1, 2024



SCHEDULE SB ATTACHMENTS

Benefits Paid Upon the Following Events

Normal retirement

Early retirement

Postponed retirement

Vested termination

Disablement

Preretirement death

Postretirement death

Monthly pension benefit determined as of NRD.

Monthly pension benefit determined as of early retirement date.
The Grandfathered Benefit is reduced by 4% per year for each
year commencement of payment precedes age 65.

Monthly pension benefit determined as of actual retirement date.

Monthly Pension Benefit where the Grandfathered Benefit is
determined as of termination date, actuarially reduced for early
commencement and the Cash Balance Benefit is the amount
determined as of date of benefit commencement. Terminating
employees may elect to take their benefit as a lump sum.

Employees who completed 20 years of service prior to April 1973
may qualify for a disability benefit if they become disabled before
normal retirement age. The benefit is an annual income equal to
1/3 of annual pay at disability. Disability benefits are payable until
the earliest of the participant's death, recovery, retirement or the
June 30th coincident with or next following his 66th birthday. No
retirement benefits are payable while a participant is receiving
disability benefits under this plan or a University sponsored
disability plan. At retirement, a retirement benefit is paid as if the
participant had remained employed during the period of disability.

Other participants who become disabled continue to participate in
the plan as if employed at their last salary rate until NRD.

Benefit determined as the single lump sum the participant could
have received if the participant retired or otherwise ceased
employment immediately prior to his or her death and had not
died, or an annuity which is the actuarial equivalent of the lump
sum payment.

$2,000 for grandfathered participants who retire with 10 years of
credited service at retirement.

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
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SCHEDULE SB ATTACHMENTS

Other Plan Provisions

Forms of payment

Pension Increases

Plan participants’ contributions

Maximum on benefits and pay

The normal form of pension for participants who are not married
at retirement is a single life annuity with 60 monthly payments
guaranteed. For married participants, the normal form of pension
is a reduced joint and survivor pension with 60 monthly
guaranteed payments under which payments equal to 50% of the
participant's pension will continue to be paid for the remaining
lifetime of the surviving spouse. The reduced joint and survivor
annuity is actuarially equivalent in value to a single-life pension
with 60 payments guaranteed using the 1983 Group Annuity
Mortality table and 7% interest. There are other forms of payment
available: lump sum, 50%, 75%, or 100% J&S with 5, 10 or 15-
year guarantee, Single life annuity with 10 or 15-year guarantee.

Starting April 1, 1991 annual cost-of-living adjustments will be
made to all monthly retirement benefits which commence prior to
the preceding October 1st. This cost of living adjustment will be
equal to one-half of the excess of the CPI over 3% with a
maximum adjustment of 3.5%. This adjustment is only applicable
to Monthly Pension Benefits which are governed by the
Grandfathered Benefit and arise from normal or early retirements
(deferred vesteds do not get cost-of-living increases).

None

All benefits and pay for any calendar year may not exceed the
maximum limitation for that year as defined in the Internal
Revenue Code. The plan provides for increasing the dollar limits
automatically as such changes become effective.

Future Plan Changes

No future plan changes were recognized in determining pension cost. WTW is not aware of any future
plan changes which are required to be reflected.

Changes in Benefits Valued Since Prior Year

There have been no changes in benefits valued since the prior valuation year.

Plan Name: Harvard University Retirement Plan
EIN / PN: 04-2103580 / 003
Plan Sponsor: President & Fellows of Harvard College
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Form 5500 Annual Return/Report of Employee Benefit Plan OME Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024
Em[’lepa”gegt f°|{ '—gbmrit » Complete all entries in accordance with
D o T the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Partl | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
A This return/report is for: D a multiemployer plan D a muItlpIe-.empon(.ar pl'an (Filers checkllng this box .must pr.owde participating
employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . ... ... ..t »
D Check box if filing under: @ Form 5558 D automatic extension [[ the DFVC program
D special extension (enter description)
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. .. ....................... » D
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
HARVARD UNIVERSITY RETIREMENT PLAN number (PN) » 003
1c Effective date of plan
06/30/1973
2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 04-2103580
President & Fellows Of Harvard College Harvard Human Resources, Benefi 2c Plan Sponsor’s telephone
number
617-496-1542
114 Mt Auburn St 2d Business code (see
Room 433 instructions)
. 611000
Cambridge MA 02138

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN LYNN CORDARO
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN LYNN CORDARO
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2024)

v. 240311




Form 5500 (2024) Page 2

3a Plan administrator's name and address @ Same as Plan Sponsor 3b Administrator’s EIN
3¢ Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 8,916
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the plan year ..............co.cooriiciciciccece e 6a(1) 2,732
a(2) Total number of active participants at the end of the plan year ..o 6a(2) 2,666
Retired or separated participants receiving bENEfitS ...........oooiiiiiiiii s 6b 2,975
(o] Other retired or separated participants entitled to future benefits ... 6¢C 2,689
d Subtotal. Add lines 6a(2), 6b, aNd BC. .............oociiiiiiiii i 6d 8,330
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ............ccccooiiiiiiiiiie. 6e 375
f Total. Add INES B AN BE. .......oo.eiiiiiiiiiiei ettt ettt ae bbbttt eae et et h ettt 6f 8,705
(1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6 (1)
g COMPIELE TS TEEIM) ...ttt ettt h e a e e ke s bt et e e h bt e bt e a b e e st e ea bt e b e e en bt e nbeeenb e e bt e ente e beeanne g
(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 COMPIELE TS TEEIM) ...ttt e bt h e bt e et et e ea bt e bt e a bt e s et e a b e e b e e en b e e nbeeembeeaneeenbeenbeeanne 29(2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
1SS thAN 100% VESEA ... ..ceviieietiitetes ettt ettt ekttt ettt ettt es s h et s s e s st es st ss b s es bt es bbb st s s 6h 8
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
¢ 1F 2C 2A 1A 2F 2G 3H 2R 2T
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) E Insurance (1) Insurance
(2) I Code section 412(e)(3) insurance contracts (2) Code section 412(e)(3) insurance contracts
3) Trust (3) Trust
(4) General assets of the sponsor (4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(1) R (Retirement Plan Information) (1) E{] H (Financial Information)
2 I (Financial Information — Small Plan
(2) D MB (Multiemployer Defined Benefit Plan and Certain Money @ D ( ) 1
Purchase Plan Actuarial Information) - signed by the plan (3) @ A (Insurance Information) — Number Attached __ ~
actuary (4) @ C (Service Provider Information)
3) @ SB (S|ngle-Emponer Defined Benefit Plan Actuarial (5) lg] D (DFE/Participating Plan Information)
Information) - signed by the plan actuary
(4) D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)



Form 5500 (2024) Page 3

Part llI | Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woooverneeereeeisereeee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11Db Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11¢ Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code
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