


















Actuarial Valuation Report Teachers Retirement Association Fund 

Plan Assets 

Reconciliation of Plan Assets 

The following exhibit shows the revenue, expenses and resulting assets of the Fund as reported by the Minnesota 
State Board ofInvestment, for the Plan's fiscal year July 1,2007 to June 30,2008. 

Non-MPRIF MPRIF Market 
Change in Assets (dollars in thousands) Assets Reserve Value 

1. Fund balance at market value at July 1, 2007 $ 8,299,347 $ 11,639,535 $ 19,938,882 

2. Contributions 

a. Member 209,592 0 209,592 

b. Employer 209,717 0 209,717 

c. Direct aid (state/city/county) 21,845 0 21,845 

d. Earnings Limitation Savings Account (ELSA) 3,554 0 3,554 

e. Total contributions $ 444,708 $ 0 $ 444,708 

3. Investment income 

a. Investment income $ (367,977) $ (525,700) $ (893,677) 

b. Investment expenses (13,423) (18,945) (32,368) 

c. Net subtotal $ (381,400) $ (544,645) $ (926,045) 

4. Other 3,976 3,976 

5. Total income (2.d. + 3.c. + 1.) $ 67,284 $ (544,645) $ (477,361) 

6. Benefits Paid 

a. Annuity benefits $ (13,156) $ (1,317,681 ) $ (1,330,837) 

b. Refunds (11,770) 0 (11,770) 

c. Total benefits paid $ (24,926) $ (1,317,681) $ (1,342,607) 

7. Expenses 

a. Interest paid to Post Fund $ (1,687) $ 0 $ (1,687) 

b. Administrative (10,261) 0 (10,261) 

c. Total $ (11,948) $ 0 $ (11,948) 

8. Total disbursements (6.c. + 7.c.) $ (36,874) $ (1,317,681) $ (1,354,555) 

9. Other changes in reserves 

a. Annuities awarded $ (804,691) $ 804,691 $ 0 

b. Mortality gain (loss) (53,447) 53,447 0 

c. Change in assumptions 0 0 0 

d. Total other changes $ (858,138) $ 858,138 $ 0 

10. Fund balance at market value at July 1,2008 $ 7,471,619 $ 10,635,347 $ 18,106,966 
(1. + 5. + 8. + 9.d.) 

Mercer 8 
































































