






















Actuarial Valuation Report Teachers Retirement Association Fund 

Plan Assets 

Actuarial Asset Value (Dollars in Thousands) 

June 30, 2009 

1. Market value of assets available for benefits $ 13,813,826 

2. Determination of average balance 

a. Assets available at July 1, 2008 18,106,966 

b. Assets available at June 30, 2009 13,833,826 

c. Net investment income for fiscal year ending June 30, 2009 (3,314,143) 

. d. Average balance [a. + b. - c.} /2 17,627,467 

3. Expected return [8.5% * 2.d.} 1,498,335 

4. Actual return (3,314,143) 

5. Current year unrecognized asset return (4,812,478) 

6. Unrecognized asset returns* 

Original % Not 
Amount Recognized 

a. Year ended June 30, 2009 $ (4,812,478) 80% $ (3,849,982) 

b. Year ended June 30, 2008 (1,066,002) 60% (639,601 ) 

c. Year ended June 30, 2007 725,920 40% 290,368 

d. Year ended June 30, 2006 653,165 20% 130,633 

e. Total return not yet recognized $ (4,068,582) 

7. Actuarial value of assets at June 30, 2009 (1. - 6.e.) $ 17,882,408 

* Prior to the year ending June 30,2009, unrecognized asset returns do not include MPRIF gains or losses. 
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Actuarial Valuation Report Teachers Retirement Association Fund 

Membership Data 

Distribution of Active Participants* 

Years of Service as of June 30,2009 

Age <3 3-4 5-9 10 -14 15 -19 20 -24 25 - 29 30 - 34 35 - 39 40+ Total 

<25 2,360 42 2,402 
Avg. Earnings 20,064 40,624 20,423 

25-29 4,645 3,072 1,734 1 9,452 
Avg. Earnings 25,479 39,772 45,838 24,561 33,859 

30-34 1,907 1,502 5,151 1,485 10,045 
Avg. Earnings 24,236 38,995 47,906 57,785 43,540 

35-39 1,425 816 2,450 4,512 953 10,156 
Avg. Earnings 20,385 38,403 47,013 58,825 65,450 49,563 

40-44 1,473 607 1,644 2,448 3,275 585 10,032 
Avg. Earnings 17,093 35,746 45,739 57,876 65,629 68,140 51,689 

45-49 1,293 580 1,456 1,596 1,928 2,422 496 9,771 
Avg. Earnings 16,394 33,900 46,677 56,989 64,069 68,769 69,265 53,650 

50- 54 1,028 464 1,145 1,402 1,478 1,598 2,034 964 1 10,114 
Avg. Earnings 14,816 31,121 45,716 57,068 63,324 68,028 69,205 70,415 50,593 56,656 

55-59 803 356 907 1,144 1,441 1,367 1,360 2,182 505 10,065 
Avg. Earnings 12,231 31,171 42,108 54,258 62,323 68,218 71,002 72,083 71,560 59,039 

60-64 486 180 368 483 591 663 559 359 410 68 4,167 
Avg. Earnings 7,955 23,240 35,446 52,104 60,936 68,368 72,026 75,779 75,362 75,047 55,452 

65-69 249 43 87 74 79 60 47 44 36 30 749 
Avg. Earnings 5,190 9,723 29,945 50,860 62,676 75,657 77,218 91,313 103,511 83,959 42,006 

70+ 117 20 20 10 9 6 5 8 7 7 209 
Avg. Earnings 2,806 9,513 17,930 31,985 50,041 53,575 86,874 81,619 102,966 90,396 21,099 

Total 15,786 7,682 14,962 13,155 9,754 6,701 4,501 3,557 959 105 77,162** 

Avg. Earnings 20,137 37,162 46,193 57,409 64,143 68,433 70,208 72,264 74,592 78,617 49,076 

* Unlike the exhibit on page 15, the counts in this exhibit do not include disabled participants. 

** Active members include 52 Basic and 77,1 10 Coordinated members. 

In each cell, the top number is the count of active participants for the age/service combination and the bottom 
number is the amount of average annual earnings. Earnings shown in this exhibit are actual salaries earned during 
the fiscal year ending June 30, 2009 as reported by the Teachers Retirement Association of Minnesota. 
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Actuarial Valuation Report Teachers Retirement Association Fund 

Membership Data 

Distribution of Service Retirements* 

Years Since Retirement as of June 30, 2009 

Age <1 1-4 5-9 10 -14 15 -19 20 -24 25+ Total 

50-54 4 4 8 
Avg. Benefit 15,454 24,433 19,943 

55-59 787 2,270 76 3,133 
Avg. Benefit 22,680 21,466 30,661 21,994 

60-64 657 4,746 4,439 457 1 10,300 
Avg. Benefit 21,432 23,147 21,587 27,785 1,960 22,569 

65-69 302 2,054 4,623 3,888 84 3 2 10,956 
Avg. Benefit 17,221 19,848 21,742 24,804 27,719 14,006 1,636 22,389 

70-74 21 291 1,585 4,075 2,097 71 5 8,145 
Avg. Benefit 8,980 15,764 19,837 29,183 30,762 26,064 6,618 27,198 

75-79 4 36 164 1,508 3,062 1,207 37 6,018 
Avg. Benefit 1,119 11,625 19,799 29,233 35,506 26,943 27,592 31,574 

80-84 2 9 27 149 1,243 1,907 653 3,990 
Avg. Benefit 126,207 19,074 13,433 29,533 32,635 32,989 31,400 32,372 

85-89 2 4 18 105 894 1,072 2,095 
Avg. Benefit 1,387 21,178 19,667 30,983 30,486 31,281 30,779 

90+ 1 6 74 1,283 1,364 
Avg. Benefit 1,193 21,474 27,177 25,734 25,776 

Total 1,777 9,412 10,918 10,096 6,597 4,157 3,052 46,009 
Avg. Benefit 21,180 21,741 21,414 27,426 33,273 30,452 28,870 25,803 

* Unlike the exhibit on page 15, the counts in this exhibit do not include Supplemental and Variable optional joint 
annuitants. 

In each cell, the top number is the count of retired participants for the age/years retired combination and the 
bottom number is the average annual benefit amount. 
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Actuarial Valuation Report Teachers Retirement Association Fund 

Actuarial Basis 

Rate (%) 

Pre-Retirement Ultimate 
Mortality Withdrawal Disability 

Age Male Female Male Female Male Female Salary Increases 

20 0.03 0.01 3.70 4.50 0.00 0.00 5.5% 

25 0.03 0.01 3.20 4.50 0.00 0.00 5.5% 

30 0.04 0.02 2.70 4.50 0.00 0.00 5.5% 

35 0.04 0.03 2.50 3.90 0.01 0.01 5.5% 

40 0.05 0.03 2.35 2.75 0.03 0.03 5.2% 

45 0.07 0.05 2.10 2.10 0.05 0.05 4.7% 

50 0.10 0.07 1.85 1.85 0.11 0.10 4.5% 

55 0.17 0.10 0.00 0.00 0.22 0.16 4.5% 

60 0.31 0.16 0.00 0.00 0.33 0.25 4.8% 

65 0.52 0.25" 0.00 0.00 0.00 0.00 5.2% 

70 0.77 0.42 0.00 0.00 0.00 0.00 5.2% 

71 0.84 0.47 0.00 0.00 0.00 0.00 5.2% 
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Actuarial Valuation Report Teachers Retirement Association Fund 

Actuarial Basis 

Summary of Retirement Rates 

Rate % 

Coordinated Basic Members Basic Members 
Coordinated Members Not Eligible for 30 Not Eligible for 

Members Eligible Eligible and Out 30 and Out 
Age for Rule of 90 for Rule of 90 Age Provision Provision 

55 & Under 50 7 55 & under 40 5 
56 60 7 56 40 5 
57 55 7 57 40 5 
58 50 8 58 40 5 
59 50 10 59 40 5 

60 50 12 60 25 25 
61 50 18 61 25 25 
62 50 20 62 25 25 
63 50 20 63 25 25 
64 50 20 61 25 25 

65 50 45 65 40 40 
66 35 35 66 40 40 
67 35 35 67 40 40 
68 35 35 68 40 40 
69 35 35 69 40 40 

70 35 35 70-74 60 60 
71 & Over 100 100 75-79 60 100 

80 & Over 100 100 
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Actuarial Valuation Report Teachers Retirement Association Fund

Plan Accounting Under GASB 25 (as amended by GASB 50)

Provided below is information required under GASB Statement No. 25 as amended by GASB Statement No. 50 
Financial Reporting for Defined Benefit Pension Plans and Note Disclosures for Defined Contribution Plans as
amended by GASB Statement No. 50.

Schedule of Funding Progress1 (Dollars in Thousands))

UAALas a
Unfunded Percentage

(Overfunded) Actual Covered of Covered
Actuarial Actuarial Actuarial Accrued AAL Funded Payroll Payroll
Valuation Value of Assets Liability (AAL) (UAAL) Ratio (Previous FY) (b) - (a)

Date (a) (b) (b) - (a) (a)/(b) (c) (c)

07/01/1991 $ 5,614,924 $ 7,213,720 $ 1,598,796 77.84% $ 1,943,375 82.27%

07/01/1992 6,324,733 7,662,522 1,337,789 82.54% 1,989,624 67.24%

07/01/1993 7,045,037 8,266,059 1,220,122 85.24% 2,065,881 59.06%

07/01/1994 7,611,936 9,115,266 1,503,330 83.51% 2,150,300 69.91%

07/01/1995 8,348,124 9,717,623 1,369,499 85.91% 2,204,693 62.12%

07/01/1996 9,541,221 10,366,168 824,947 92.04% 2,268,390 36.37%

07/01/1997 11,103,759 10,963,637 (140,122) 101.28% 2,359,011 (5.94%)

07/01/1998 12,727,546 12,046,312 (681,234) 105.66% 2,422,957 (28.12%)

07/01/1999 14,011,247 13,259,569 (751,678) 105.67% 2,625,254 (28.63%)

07/01/2000 15,573,151 14,802,441 (770,710) 105.21% 2,704,575 (28.50%)

07/01/2001 16,834,024 15,903,984 (930,040) 105.85% 2,812,000 (33.07%)

07/01/2002 17,378,994 16,503,099 (875,895) 105.31% 2,873,771 (30.48%)

07/01/2003 17,384,179 16,856,379 (527,800) 103.13% 2,952,887 (17.87%)

07/01/2004 17,519,909 17,518,784 (1,126) 100.01% 3,032,483 (0.04%)

07/01/2005 17,752,917 18,021,410 268,493 98.51% 3,121,571 8.60%

07/01/2006 19,035,612 20,679,111 1,643,499 92.05% 3,430,645 47.91%

07/01/2007 18,794,389 21,470,314 2,675,925 87.54% 3,532,159 75.76%

07/01/2008 18,226,985 22,230,841 4,003,856 81.99% 3,645,230 109.84%

07/01/2009 17,882,408 23,114,802 5,232,394 77.36% 3,761,484 139.10%

J Information prior to 2004 provided by Milliman USA; 2004 to 2008 information provided by The Segal Company.
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Actuarial Valuation Report Teachers Retirement Association Fund

Plan Accounting Under GASB 25 (as amended by GASB 50)

Schedule of Contributions from the Employer and Other Contributing Entities1

(Dollars in Thousands)

The GASB Statement No. 25 (as amended by GASB 50) required and actual contributions are as follows:

Actuarially
Plan Year Required Actual Actual Member Annual Required Actual

Ended Contribution Covered Payroll Contributions Contributions Employer Percentage
June 30 Rate (a) (b) (c) [(a)x(b» - (c) Contributions2 Contributed

1991 13.11% $ 1,943,375 $ 89,313 $ 165,463 $ 159,439 96.36%

1992 13.04% 1,989,624 91,506 167,941 162,370 96.68%

1993 13.13% 2,065,881 94,709 176,541 168,071 95.20%

1994 12.75% 2,150,300 100,803 173,360 171,855 99.13%

1995 14.73% 2,204,693 143,536 181,215 179,672 99.15%

1996 14.30% 2,268,390 148,051 176,329 184,495 104.63%

1997 12.78% 2,359,011 154,161 147,321 191,670 130.10%

19983 9.55% 2,422,957 124,096 107,296 151,323 141.03%

19992 8.39% 2,625,254 132,040 88,219 130,526 147.96%

20002 8.36% 2,704,575 138,696 87,406 134,419 153.79%
2001 2,4 7.92% 2,812,000 145,075 77,635 139,799 180.07%

20022 7.85% 2,873,771 152,331 73,260 142,222 194.13%

20032,5 7.57% 2,952,887 155,577 67,957 149,481 219.96%

20042 8.37% 3,032,483 159,140 94,679 151,029 159.52%

20052 8.46% 3,121,571 160,982 103,103 157,693 152.95%

20066 9.05% 3,430,645 177,085 133,389 200,286 150.15%

20077 12.16% 3,532,159 199,869 229,642 209,219 91.11%

20088 13.44% 3,645,230 209,592 280,327 231,562 82.60%

20099 15.08% 3,761,484 212,043 355,189 240,718 67.72%

201010 16.81%

1 Information prior to 2004 provided by Milliman USA; 2004 to 2008 information provided by The Segal Company.
2 Includes contributions from other sources (ifapplicable)
3 Actuarially Required Contributions calculated according to parameters ofGASH 25 using a 30-year amortization ofthe

negative unfUnded actuarial accrued liability.
4 Actuarially Required Contributions Rate prior to change in Actuarial Assumptions and Asset Valuation Method is 7.31%.
5 Actuarially Required Contribution Rate prior to change in Actuarial Assumptions is 8.11 %.
6 Actuarially Required Contribution Rate shown is the contribution rate stated in the TRA July 1,2005 actuarial valuation.
7 Actuarially Required Contributions calculated according to parameters ofGASH 25) 30-year amortization period), and

post-merger ofthe Minneapolis Teachers' Retirement Fund Association.
8 Actuarially Required Contribution Rate prior to change in Asset Valuation Method is 11.58%.
9 Actuarially Required Contribution Rate prior to change in Actuarial Assumptions is 15.36%.
10 Actuarially Required Contribution Rate prior to change in Actuarial Asset Method is 19.98%.
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