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Tei. 207-289-3461 STATE OF MAINE 

MAINE STATE RETIREMENT SYSTEM 

January 18, 1978 

Honorable James B. Longley 
Governor of Maine 
State House, Augusta 

Members, 108th Legislature 

AUGUSTA, MAINE 04333 

Dear Governor Longley and Members of the Legislature: 

Board of ·1 rustees 
Robert Bourgault, 

Chairman 
Leslie G. Hilton 
Llewellyn W. Jensen 
Fred Kenney 
John O'Donnell 
Paul G. Poulin 
Frank Tupper 

In accordance with the provisions of 5 MR.SA, Section 1005, the Trustees of 
the Maine State Retirement System herewith submit an annual report and a 
review of the financial condition of the System for the fiscal year ending 
June 30, 1977. This report includes the following: 

Report of the Actuary for the year ending June 30, 1977 

Report of the Investment Consultant 

Report of the Executive Director 

Group Life Insurance Underwriter's Report for the 
policy year ending June 30, 1977 

Membership of the Board comprises two members appointed by the Governor sub­
ject to review of the Joint Standing Committee on Veterans and Retirement 
and the confirmation of the Legislature, one member appointed by the Governor 
from a list of three nominees submitted by the Maine Retired Teachers Associ­
ation, one member selected by the Maine Teachers Association, one member 
elected by the Maine State Employees Association, one member appointed by the 
Maine Municipal Association and one member who is a recipient of a retirement 
allowance through the System selected by the foregoing members. 

During the year ending June 30, 1977 the following Board members were named: 
by the Governor, Llewellyn W, Jensen, John O'Donnell, and Frank B. Tupper, 
representing retired teachers; Fred L, Kenney, representing other retired mem­
bers of the System; and Leslie Hilton, representing the Maine State Employees 
Association. 
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Governor James B. Longley 
Members, 108th Legislature 
Page 2 - January 18, 1978 

During the past fiscal year several changes in the investment management were 
made by the Trustees, namely, the appointment of three new equity managers: 
David L. Babson & Company, Inc. of Boston, Massachusetts; Merchants National 
Bank of Bangor; and Merrill Trust Company of Bangor, were assigned segments 
of the System's equity holdings for management. In addition, the Board has 
nominated Morgan Guaranty Trust Company of New York as the manager of an 
$8,000,000 segment of the fund under its pooled commingled pension trust funds, 
which are represented by fixed income direct placement medium and long term 
leasebacks and private placement investments. 

Funding request for the "non-contributory" teacher group was made during the 
past legislative session and was denied in the budget process. Expenditures 
for retirement benefits to this group, together with interest application, 
have exceeded appropriations and other credits as of June 30, 1977 by an 
amount of $91,079.898. The report of the Actuary dated June 30, 1976 revealed 
that the accrued unfunded benefit contribution payment period of the System 
would be 19.6 years if additional funding was provided for the "non-contribu­
tory" teacher group, whereas if no additional funding is provided for this 
group, the total unfunded accrued benefit contribution payment period would be 
26.2 years. 

The Trustees have met with the representatives of their investment managers 
twice during the fiscal year to review the performance and planned investment 
programs. The investment performance for the fiscal year ending June 30, 1977 
was 2.68%, on a total return basis, Le., the "time weighted rate of return." 

Very truly yours, 

. ·,/ c~ 
I - . f /\f k'J \( tt?it:~~ ~~-; 

William G. Blodgett, 
Executive Director for 
the Board of Trustees, 
Maine State Retirement System 
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ROBERT J. TOWNE, F.S.A. 
164 MAIN STREET 

YARMOUTH, MAINE~­
{207) 1146-4204 

TOWNE & EDDY 
ClEIIEI.AND, OHIO 

January 19, l 978 

TOWNE & ASSOCIATES 
Actliaries 

Management C011J1iltanls 
EMPLOYEE BENEFIT PLANS 

Robert Bourgault, Chairman 
Boord of Trustees 
Maine State Retirement System 

Dear Mr. Bourgault, 

SEAL I!. LOHSE 
GARDEN CITY, NEW YOllK 

& 
GENEVA, SWITZERlANO 

EDWARD L WALTER 
AUGUSTA, MAINE 

ROBERT I:. AKER 
BOSTON, MASSACHUSETTS 

Enclosed is our report on the actuarial valuations we have mode, as of June 30, 
1977, of the assets and liabilities of the funds of the Maine State Retirement 
System. The valuations have been made on the basis of the actuarial assump­
tions that the board of trustees has adopted, in accordance with the provisions 
of the Moine State Retirement System Laws. 

Respectfully submitted, 
Towne & Associates 

By~~ 
Robert J. Towne, resident 
Fellow, Society of Actuaries 

"THE WOAK OF SCIENCE IS TO SUBSTITUU FACTS FOR APPEARANCES ANO OEl\40NSTAATION6 FOR !MPAESS~S" 
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1 . Scope of Report 

SECTION A 

SUMMARY OF REPORT 

a) Purpose of the actuarial valuations 

The purpose of the actuarial valuations was to secure the following information that 

is required under the Maine State Retirement System Laws: 

i) The financial condition of the retirement system as revealed by cm actuarial 

valuation of the assets and liabilities of the system, to be shown in the annual 

report of the board of trustees of the retirement system, as provided in 

subsection 9 of section 1031 of said laws, and 

ii) The percentage rates of contributions payable by the state and participating 

districts under the system for the 1978 - 9 fiscal period, as provided in section 

1062 and section 1092 of said laws, 

The actuarial valuations thus measured the amount of the prospective benefits 

under the Maine State Retirement System and determined the sufficiency of future 

contributions by the members of the system, the state and the participating 

districts, together with the present invested assets of the system, in providing 

the funds for payment of the prospective benefits. 

~-----------------TOWNE---------------------' 
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b) Employees covered 

Several valuations covered state employees and teachers. Separate vaiuations 

were also made for 220 participating districts for the fiscal period 1978 - 9 and the 

results thereof submitted to them, A summary of such results is contained in this 

report, Actuarial valuations had previously been made for 7 additional districts 

that had joined the system on or after July 1, 1976 and whose membership in the 

system was for less than one year on July 1, 1977. 

c) Benefits covered 

The valuations covered al I employee benefits provided by the system except those 

included in the group life insurance coverage. 

d) Bases for valuations 

2 

Valuations were determined by using i) employee data as of June 30, 1977, which 

is summarized in Section C hereof, ii) the actuarial assumptions adopted by the 

board of trustees, which are set forth in Section D hereof, and iii) the provisions 

of the 1976 Revision of the Maine State Retirement System Laws, including 

amendments thereto enacted in 1976, which are outlined in Section E here1)L 

e) Period of re port 

This report is for an interim annual period of a biennium, It covers the financial 

condition of the retirement system for the fiscal period from July 1, 1976 through 

June 30, 1977 and participating district contribution requirements for the fiscal 

period from July 1 i 1978 through June 30, 1979. It does not include cm 

evaluation of state contribution requirements since such requirements for the 

1977 - 9 biennial fiscal period were presented in the report on the actuarial 

valuation as of June 30, 1976. 
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2, Contribution Rates 

a) Participating district contributions 

The contribution rates, as percentages of employee compensation, payable•~ 
,;;':.,\ 

the participating districts under the provisions of the retirement system, that ' 

were d1::termined for th1:: annual fiscal period 1978 - 9, based upon the 

actuarial valuations as of June 30, 1977, were submitted to each district in 

sepr1rate actuarial valuation reports. The average contribution rotes for the 

220 districts with total annual salaries of $78,175,165 were as follows:-

i) Retirement benefits 

Future service 4.44% 

Accrued service 5.85 

Tota I service 10.29 

ii) Survivor benefits 

There are 63 districts, with tdtal annual salaries of $50,100,445, that 

hove elected survivor benefits tor their etnployees. The average annual 

contribution rate payable by those districts is ,39%. 

3, Finoncial Condition 

a) Actuarial halance sheet 

An cictuariol balance sheet resulting from the actuarial valuations for state 

employees and teachers is presented in the next section. It shows the values 

of the various items of assets and liabilities that are involved in determining 

the funding requirements for retirement benefits of the system. 

3 
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6) Funding of costs of benefits 

The method of funding used to determine the contributions payable .under the 

system wiil adequately provide, on an actuarial L-x:Jsis, for payment of the 

benefits of the syst~m, Year to yeor experience fluctuations in the actuarial 

assumptions used in the funding determination will result in fluctuations in the 

accrued benefit contribution payment period. Also, contributions will be 

periodically adjus•cd when changes in the actuarial assumptions are made in 

the benefits of t·he system or in the conditions for the receipt thereof.. 

i) Stat~~~oyees and teachers benefits 

The effect 0f experience f111ctuatior.s for the fiscal period Jt1ly 1, 1976 

through .June 30, 1977 on the finoncioi condition of the system moy be 

summarized by the changes in the accrued benf'!fit contdbution poyment 

period from thC1t of the immediately preceding fiscal period, viz: 

(A) 

(B) 

.A.ccruf!d Benefit Contribution Po ent Periorl 
1977--".A:;;~rv;;Tc;,-Hon 1976 Ach•arial \/oiu~tion 

Stcte employees 
and mtro teachers 

A.I I employees 
(inc!uding o s teachers) 

20, 5 veors 
I 

19 .6 years 

26, 9 years 26.2 yoors 

The schedule of the accrued benefit funding period is a reduction in the 

poyment perio~ b)' one year in each successive annual tiscai period. The 

net finoncinl experience for the lost fiscal period was unfavorable compared 

with the experience encompas~ed by the actuarial assumptions resulting in 

an increase in the funding period insteod of the scheduled decrease of one 

year. The rl'lsults ore an<llyz:ed in Section B following. 

4 
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ii) Participating district employees benefits 

The contributions determ:ned from the actuarial valuations as of June 30, 

1977 are payable during the fiscal period July 1, 1978 through June 30, 1979. 

The payment period of the accrued benefit contribution for any fiscal period is 

normally determined to be at least one year less than the periocf for the 

preceding fiscal period in the case of all districts without any changes in 

benefit provisions from those of the preceding fiscal period. However, 

experience fluctuations may, at times, require on adjustment in the 

scheduled period. 

5 
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SECTION B 

VALUATION RESULTS 

The results of the actuarial valuations are summarized in Section A hereof. This section 

contains certain additional details of the results, including a review of the factors 

affecting the fiscal experience of the system. 

1. Actuarial Balance Sheet 

An actuarial balance sheet presents the numerical results of the solution of the basic 

cost equation for benefits under a retirement system, viz: 

Contributions + Investment Income = Benefits 

The actuarial mathematical techniques used in solving the equation remove investment 

income as a separate item by combining it with contributions and benefits through a 

discounting process for a designated period of time. This changes the expression for 

the equation to: 

Discounted Value of Future Contributions + 

Invested Assets (Balance of Accumulated Past Contributions)= 

Discounted Value of Future Benefits 

In the actuarial balance sheet the items of the left hand side of the equation are 

designated as 11 assets 11 and those of the right hand side as 11 liabilities 11
• However, 

an actuarial balance sheet is not a presentation of net worth as in an accounting 

balance sheet and, for example, there is no such item as surplus. Also, liabilities 

do not represent present amounts of debt but me merely measurements of future benefit 

payments determined under a given set of assumptions as to future occurrence. 

6 

~-----------------TOWNE ___________________ __, 

(10) 



The actuarial balance sheet for the June 30, 1977 actuarial valuation of state employee 

and teacher benefits is presented on the next following page, 

The contribution rates required to produce the present value of future membership service 

contributions shown in a~set item (2) of the balance sheet are those set forth in subsection 

2 of Section A of the report on the actuarial valuation as of June 30, 19760 

Asset item (2) (b} of the balance sheet is the present value of the future accrued service 

contributions that will be required for payment of accrued benefits, i .e, benefits measured 

by post membership service and prior service not provided by current invested a,.sets, It 

is equal to the amount of unfunded accrued benefit reserve which is commonly referred to 

as the "unfunded liability", 

It may be noted that the unfunded value of accrued benefits as shown in the balance 

sheet reflects the amoont of such benefits projected by the salary scale and cost of living 

assumption:s used in the actuarial valuation, Therefore, the amount of such accrued 

benefits is greeter than the amount determined on salary experience to date of valuation, 

which would opply in the determination of the amount of accrued benefits applicable 

in the case of either employees terminating employment with vested benefits or 

termination of the pion, The "unfunded liability" is therefore not a proper measurement 

of post funding of accrued benefits for purposes not related to determining future 

contribution requirements under the retirement systemf such as accrued benefit liabilities 

under the provisions of ERISA with respect to minimum vested benefits or plan termination 

insurance. 

7 
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8 

ACTUARIAL BALANCE SHEET - JUNE 30, 1977 

Assets State MTRA Old System All 
(Expected income) Employees Teachers --·- Teachers Employees 

(1 ) Invested Assets 
(a) Members conl'ribution fund $ 58,755,406 $ 83,064,581 $ 5'15, 103 142,335,090 
(6) Retirement allowance fund 46,783,377 62,920,061 (93 I 109 I 802) 16,593,636 

Value invested funds (a + b) 105 I 538 ,783 145,984,642 {92,594,699) l 58, 928,726 

(2) Future Contributions 
(a) Future membership service 84,648,158 128,359,313 0 213,007,471 
(b) Accrued service 206,690,907 235,126,085 147,208 043 589,025,035 

Value contribution income (a + b) 291,339,065 363,485,398 147,208,043 802(032,506 

(3) Value Total Income (1 + 2) 396,877,848 509,470,040 54,613,344 960,961,232 

Lia bi Ii ti es 
(Expected benefit payments) 

(1) 
a Future mem ership service 84,648,158 128,359,313 0 213,007,471 

(b) Past membership service 118 I 018 I 481 151,120,129 0 269! 138,610 
(c) Prior service 2,231/960 i I 794 I 133 0 4,026,093 

Value active benefits (a + b + c) 204,898,599 281,273,575 0 486,172,174 

(2) Retired Em lo ees 
a Past mem ers i p service 130,842,773 135,412,814 16,122,566 282,378,153 

(b) Prior service 24,970, 37'1 52,079,333 18,801,549 95,851,253 
(c) Cost of Living 36, 166, 105 40,704,318 19,689,229 96,559,652 

Value retired benefits (a + b + c) 191,979,249 278,196,465 54,613,344 474,789,058 

(3) Value Total Benefits (1 + 2) 396,877,848 509,470,040 54,613,344 960, 96.i I 232 
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2. Unfunded Accrued Benefit Reserve 

The discounted value of the accrued be11efit reserve is equal to the value of the 

total benefits shown in the actuarial balance sheet· (item (3) of the liabilities) after 

elimination of the value of the active employees future membership service benefits 

(item (l) (a) of the liabilities). The unfunded value of such reserve is the balance 

remaining ofter subtraction of the amount of invested assets (item (1) of the assets), 

which is equal to the amount of future contributions for accrued service (item (2) (b) 

of the assets), 

a) State employee and teacher valuations 

The chart on page 11 shows the changes in the unfunded accrued banefi t reserve 

of state employee and teacher benefits for the last four fiscal periods ending 

June 30, 1974, June 30, 1975, June 30, 1976andJune 30, 1977" Also, 

for comparative purposes, salaries, remaining funding period of the unfunded 

reserve, and the percentage of total reserve funded, ore shown for each period. 

The fol lowing considerations shou Id be noted v1hen interpreting the results shown 

in the chart:-

i) The most reliable index of the adequacy of the funding method and 

contributions is the progess in the reduction of the remaining funding 

years, which is intended l'o reduce by one year for each succeeding fiscal 

period. 

ii) The unfunded reserve may increase in amount due to larger benefits influenced 

by salary increases, even though 1he funding contributions are adequate and 

the funding period is reducing m scheduled, since benefits and contributiorn 

9 
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are a direct function of salaries (see ratios of unfunded reserve to salaries 

shown in items (B) of the chart). 

iii) The percentage of accrued benefits funded will be affected by any increase 

10 

in benefits due to accrued service that is to be funded by future contributions. 

Also, it will be affected by the required yearly percentage increase in the 

accrued benefit contribution rate since that will result in an accelerated 

increase in the funding ratio in future years. 

v) The future funding years for all teachers is about the same as for state 

employees but the percentage of accrued benefits funded is lower because 

of the old system teachers unfunded reserve. 

~----------------- TO\'<lNE --------------------1 
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Unlunded Accrued Benefit Reserve- State Em lo eesand Teachers 

(A) Annui:1 I Su lades 
· Ru ti o;197 6 

I' J J 

runaen 

(B) Unh.Jnded 
~- R- ,,,"'; -, • 

,,,,~ C! r, t.J/ :n ,(Jr~ es 
- % funrlfld 

(A) Annual Salaries 
Ave ··Rt1tio/l 974 

(B) Unfunded f<eser·rt 

- Rrd·io/wiaries 
fund,~d 

,~ I rinding yt1c1rs 

(l) 

$110,785 
101 

206,691 
187 

]3.8 
21,2 

106,875 
'!04 

180,745 
169 

36, l 
25.3 

102,859 
n 2 

l75J93 
171 

3400 
27. l 

90,812 
99 

(:S 67 
36. i 
26?5 

- l I 
(Amount shown in thousands) 

(2) (3) {4) (5) 

tv'ITRA Old System (2) + (3) (1)+(2) 
feochers T eochers All Teacher S &MTRA 

June 30, 1977 

$190,356 $190,356 $301,141 
101 l 01 l 01 

235,126 $147,208 382,334 441,817 
124 201 147 

38.3 n.3 36.3 
17,0 26J 20.5 

June , 1976 

176,250 176,250 283,125 
105 105 105 

206,287 141 I :355 347,642 387,032 
117 197 137 

40. 1 13. 1 38.3 
16.5 26,7 19 ,6 

June 30, 1975_ 

i 58,110 158,110 260,969 
104 104 107 

192,709 127,344 320,054 368,502 
122 202 141 

3908 16 ◊ 1 37.2 
17.5 28. 1 2LO 

.June }OJ 1974 

141,054 141,054 231,865 
100 100 100 

'I 95,468 117,324 312,792 347,392 
1:39 222 150 

:i8◊4 18.0 37.4 
1 r-, 1 
IY, I 30,7 21 J 

(15) 

11 

(6) 

(1)+(2)+(3) 
Al I Employees 

$301 I 141 
101 

589,025 
196 

2L2 
26.9 

233,125 
105 

528,387 
187 

22,6 
26.2 

20:. 'i69 
107 

495,846 
190 

23.4 
27,7 

231,865 
100 

464,716 
200 

25.0 
28.8 
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b) Participating district employee valuations 

The funding period of the accrued benefit reserve for the 220 participating districts 

included in the valuation varies as follows: 

Funding Period Number of Participating Districts Percentage of Participating Districts 
(Years) For Period Accumulated For Period Accumulated 

0 54 54 25 25 
1 to 10 115 169 52 77 

11 to 15 20 189 9 86 
16 to 20 18 207 8 94 
21 to 25 9 216 4 98 
26 and over 4 220 2 100 
Toto I 220 220 100 100 

An analysis of the total unfunded accrued benefit reserve of the 166 districts which 

had any unfunded reserves as of June 30, 1977 is as follows: 

i) Annual salaries 

ii) Unfunded reserve 

(A) Ratio/salaries 

(B) % funded 

$72,140,630 

75,441,200 

105 

40.9% 

(C) Average funding period 9 .3 years,arithmetic average; 
24.1 years, weighted by unfunded reserve; or 18, 1 years, all districts, 

It may be noted that the overage funding status (% funded and funding years) for 

the districts with any unfunded reserve is similar to that for the state employees 

and MTRA teachers. Also, the 10. 29% average contribution rate for retirement 

benefits for all the districts (page 5 hereof) may be compared with the rate of 

10. 34% for state employees and tl'!Ochers for the fiscal period 1978-9 (page 3 of 

1976 report). 

~---------------- TO\V:-.1E ---------------~_J 
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Survivor Benefits Reserve 

The funding of the slJrvivor benefits provided under the system for ali members, i .e, 

state employees, teachers and participating district employees, is based upon a 

group term funding rnet·hod and the system is liable for !"he payment of al I survivor 

benefits to beneficiaries, 

The assets of the system, creditable to the reserve for survivor benefits payable, 

amounted to $8,096,418 on June 30, 1977. The contributions paid into the survivor 

benefits fund for ihe fiscal period ending June 30 1 1977 were adequate in amount 

to provide for the reserve for new benefits incurred during the period and for an 

amortization payment on a deficit which arose in previous years, With a continuance 

of present experience, the deficit will be eliminated within ,4. years, 

Section l 03·1, subsection 12, para, A, of the retirement system laws states that the 

results of the octuary's cmmJ<:il valuation of the assets and liabilities of the system 

shall be separated between those applicable to benefits payable by employer 

conl'ributions and employee contributions, where properly determinable, This requires 

separation of the invested ossAl's of the sysl·em both as to the amount of the members 

contribution fund which currently exists for members who have not yet elected the 

commencement of benefits and as i·o the balance of the asset-s which hos been 

allocQted for payment· of r,.3tirement benefits, and arises from both employer and 

employee post contributions. Also, it' requires the separntion of the liabilities for 

retirement benefits pr<>vided by the enactrnen1·s in i 970 and later, in accordance 

with the provisions of secHon 1095, subsection 8 of the laws. 

(J7) 
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Complete information is currently not available as to the separation of invested 

assets between past employer and employee contributions and therefore it is not 

possible to determine the separation of the unfunded accrued benefit reserve as to 

future employer and employee contribution requirements. However, the propo:iions 

of the liabilities for expected benefit payments that are applicable to benefits 

payable by employer and employee contributions may be estimated from the fol lowing 

chart which shows the percentages of benefil- liabilities that are due to benefits based 

on the retirement benefit provisions of the system that were in effect prior to the 

enactment of chapter 415t which was effective January 1, 1970. Presumably, the 

costs of the pre january 1, 1970 membership service benefits are to be paid 

equally by the employer and employees while the cost of the pre January 1, 1970 

prior service benefits is to be paid by the employer, Also, increases in membership 

service and prior service benefits since January 1, 1970aretobepaidbythaemployees, 

Benefits 
a) 

regular e enefits-
state and teachers) 

b) Prior service 
(i) Regu ar employee benefits­

state employees 
(ii) Regular employee benefits­

active teachers 
retired teachers 

Percentage of June 30, 1977 Liabilities 
Due to Pre January l, 1970 Benefits 

69% 

97 

80 
87 

The above percentages are based on data that was available for the June 30, 1974 

valuation. Percentages for present active teachers would be lower and will approach 

69% in the future, as wi 11 the percentage for retired teachers, but at a slower rate 

of change . 

14 
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Thn P.xp~'rir:nce during the fiso1; period .July l, 1976 through June 30, 1977 as to 

c8rtr.in ih'!m<; which affected the financial condition of the retirement system are 

rliscus~erl in this subsP.cti0n. It includes all of the actuarial assumptions except those 

hc~•rs that require :ir .,,:,,tenrled p~riod for analysis and are reviewed in the periodic 

acii:nriol investigatinn, viz: mortality, disability and wothdrawal rates. 

i) !nv"'stment rate:; 

The rlltes of investment return for the fiscal period were as follows: 

(A) 

(B\ , I 

Fixed income 

Equities 

7 .64% on book basis 

2 .67°/o on book basis 

15 

l .47% with5yearaveragemarketgains . 

. Ad I assets 5. 19% on book basis 
3. 56% on book basis plus 5 year 
average stock market gains, which 
is the asset base of the actuarial 
valuation. 

The invastment Pc,rnings rat"l on all investments determined on the actuaricd 

val11rition assumptior-i ba,;is has been as follows for the last 5 fiscal periods: 

A.53%, 3,23%, 5.6",7%, 5.77°!(,, <:ind 3.56%. Since the experience rate has been 

l:-i 0 low th'3 actuarial as:,urnption rate of 6.50%, actuarial losses have occurred in 

""'"1C
1
1 fiscol period. Thus, there were no excess amounts available to apply against 



The asset base of the actuarial valuation reflected the following adjustments for the 

excess or deficit of the market value of stocks over the book value of stocks at the 

respective endings of the last 5 fiscal periods, viz:- (values in thousands) $6,756, 

$-11, 115, $6,899, $12,131 and $2,477 for the years ending June 30, 1973 through 

June 30, 1977. 

6) Salary scales 

Average salaries increased approximately l % from the previous fiscal period for both 

state employees and teachers. Therefore, accrued membership benefits increased 

less than expected but the value of contribution income also increased less than 

expected, resulting in a net actuarial loss. It may be noted that the salaries that 

are used in the actuarial valuations are based on the compensation of employees for 

the calendar year preceding the valuation date, 

c) Cost of living adjustment 

The cost of iiving adjustment to benefits payable under the system for the fiscal period 

totaled 7.7% of benefits, which was at a greater rate than the actuarial assumption and 

resulted in on actuarial loss. However, there was no cost of living adjustment 

effective for the previous fiscal period which has the effect of distorting the relative 

actuarial experience of the current period. 

d) Retirement age 

The normal retirement age span for regular employee benefits is age 60 to age 70. The 

averoge retirement age has generally been close, in prior years, to age 65, the 

actuarial assumption, but it has been decreasing slowly since 1972. In the last fiscal 

period it was approximately 63.7 years for both sh:lte employees and teachers. There­

fore, there was an actuarial loss during the fiscol period due to the higher than 

expected reserves required for new retirees. 
------------------ T( )\Xl!'JE ---------------------~ 
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The retirement benefits of teachers and regular stote emple>yees who retire prior to age 

60 ore clossifiedas subsidized early retirement benefits since the amount of the early 

retirement benefits are of greater amount than the actuarial equivalent of the benefits 

that have accrued to commence at age 60. Therefore, actuarial losses result from early 

retirements which amounted f'o approximately $3,400,000 for the last fiscal period. 

e) Opti ona I methods of JXiyment of retirement a II owa nces 

Options 2 and 3 of the optional methods of payment of retirement allowances provide 

subsidized benefits when elected by male employees with their spouse as beneficiary, 

since the benefits in such cases are greater than the actuarial equivalent, Therefore, 

actuarial losses occur from such elections which amount to approximately $900,000 

for the last fiscal period, 

f) Fundin period 

The progress of the contributions paid under the retirement system and the investment 

income received on the assets of the system in meeting the funding requiremt)rits 

of the system may be measured by the change between fiscal periods in the remaining 

funding years of the accrued benefit reserve, The funding objective is a reduction of 

one such yeor in successive fiscal periods" 

The trend in the funding year period for the various employee groups as shown on 

fXlge 11 generally decreased for the years 1974, 1975 and 1976 but increased for 1977, 

although it remained below the 1975 level for most groups. The major factor affecting 

the year to year experience has been the cost of living adjustment, There was no 

such adjustment in the 1976 fiscal year which benefited that year 1s experience in 

comparison with the 1977 fiscal year for which there was an adjustment of 7 J%. 

( 21) 
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The funding years as of June 30, 1977 would hove been as follows for the various 

employee groups, if the cost of living adjustment had been at the indicated rates:-

Rate of Fundin Years 
Cost of Living MTRA All State + 
Adjustment State Teachers Teachers MTRA All 

i) 4.0% 26.6 16.5 26.1 19.9 26.2 

ii) 2.0 26.3 16.3 25.7 19 .6 25,9 

iii) 0 26.0 16.0 25.4 19. 3 25.5 

(22) 



SECTION C 

EMPLOYEE STATISTICS AS OF JULY 1, 1977 

This section of the report presents certain compilations of the individual employee dota 

which was used in the actuarial valuations. 

19 
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20 
L Distribution of Active Employees (State and Teachers} 

a) State Employees 

Age Annual Salaries Annual Retirement Benefits Averaf:;!e Yrs. 
.Qroup No . Total Average Average % Salaries Serv. at Ret. 

i) Males 

65 & over 200 $ 1,693,113 $ 8,466 $2,641 31% 14 
60 - 64 532 5,181,039 9,739 3,750 39 18 
55 - 59 840 8,385,589 9,983 4,947 50 23 
50 - 54 977 10,479,628 10,726 6,350 59 28 
45 - 49 991 10,911,568 11,011 7,159 65 31 
40 - 44 911 9,943,210 10,915 7,701 71 34 
35 - 39 870 9,051,710 10,404 7,822 75 37 
30 - 34 1206 11,200, 105 9,287 7,293 79 39 
25 - 29 1137 7,989,800 7,027 5,854 83 41 
24 & under 724 3, 164,628 4,371 3,858 88 44 

Total 8388 78,000,390 9,299 6,200 67 33 

ii) Females 

65 & over 88 669,762 7,611 2,623 34 14 
60 - 64 309 2,445,876 7,915 2,983 38 18 
55 - 59 510 3,827,748 7,505 3,418 46 21 
50 - 54 548 4,085,078 7,455 3,740 50 24 
45 - 49 444 3,288,164 7,406 4,192 57 27 
40 - 44 452 3,248,216 7,186 4,514 63 30 
35 - 39 452 3,100,401 6,859 4,844 71 34 
30 - 34 514 3,.663,607 7,128 5,486 77 38 
25 - 29 798 5,078,063 6,363 5,276 83 41 
24 & under 739 3,377,499 4,570 4,039 88 44 

Total 4854 32,784,414 6,754 4,152 64 32 

ii) All 

65 & over 288 2,362,875 8,204 2,635 32 14 
60 - 64 841 7,626,915 9,069 3,468 38 18 
55 - 59 1350 12,213,337 9,047 4,340 48 22 
50 - 54 1525 14,564,706 9,551 5,412 57 26 
45 - 49 1435 14,199,731 9,895 6,241 63 30 
40 - 44 1363 13,191,426 9,678 6,644 69 33 
35 - 39 1322 12,152,111 9,192 6,804 74 36 
30 - 34 1720 14,863,713 8,642 6,753 78 39 
25 - 29 1935 13,067,863 6,753 5,615 83 41 
24 & under 1463 6,542,127 4,472 3,950 88 44 

Total 13242 110,784,804 8,366 5,517 66 33 

(24) 



21 
b) Teachers ---

Age Annuu I Sa iari es Annua I Retirement Benefits Avero9e Yrs. 
Group i'\lo, Total·--~~ve•~~ Average % Salaries Serv .al Ret. 

j) Males 

65 & over 36 $ 319/906 $ 8,886 $3,377 38% 14 
60 - 64 124 1,423,710 11,482 5,516 48 21 
55 - 59 281 3,428,350 12,201 7ff296 60 28 
50 ~ 54 467 6,087,838 13,036 8,347 64 30 
45 - 49 714 9,587,491 13,428 9,349 70 34 
40 - 44 968 12,524,913 12,939 9,574 74 36 
35 - 39 1243 '15,264,974 12,281 9,539 78 38 
30 - 34 1983 20,436,450 10,306 8,296 80 40 
25 - 29 1780 13,923,328 7,822 6,518 83 42 
24 & under 307 _!_!768,809 5,762 4,947 86 43 

Total 7903 84,765,769 10,726 8,114 76 38 

ii) Ferna les 

65 & over 132 1,137, 113 8,614 4,598 53 21 
60 - 64 483 5,012,453 10,378 5,630 54 25 
55 - 59 871 8,894,784 10,212 5,875 58 27 
50 - 54 993 9,528,610 9,596 5,685 59 27 
45 = 49 1172 10,772,797 9,192 5,919 64 30 
40 - 44 1264 10,840,428 8,576 5f919 69 33 
35 - 39 1469 12,010,794 8,176 6,057 74 36 
30 - 34 2214 17,622,576 7,960 6,345 80 39 
25 - 29 3483 24,979,318 7 I 172 6,011 84 42 
24 & under 858 4J91,707 5,585 ~04 86 43 --

Total 12939 105,590,580 8, 16'1 5,913 72 36 

iii) All 

65 & over 168 1,457,019 8,673 4,336 50 19 
60 ~ 64 607 6,436,163 10, 60:3 5,607 53 24 
55 - 59 1152 12,323,134 10,697 6,222 58 27 
50 - 54 1460 15,616,448 10,696 6,536 61 28 
45 - 49 1886 20,360,288 10,795 7,217 67 31 
40 - 44 2232 23,365,341 10,468 7,504 72 34 
35 - 39 2712 27,275,768 10,057 7,653 76 37 
30 - 34 4197 38,059,026 9,068 7§267 80 40 
25 - 29 5263 38,902,646 7,392 61183 84 42 
24 & under 1165 6,560,516 5L&31 __ 4,842 86 43 

Total 20842 190,356,349 9,133 6,748 74 37 
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c) Summary of All Active Employees 

i) 
ii) 

iii) 
iv) 
v) 

vi) 
vii) 

Number of employees 
Distribution by sex 
Annual salaries 
Average annual salaries 
Average annual benefit 
% benefits of salaries 
Average years service at retirement 

34,084 
48% rnale 52% female 

$301,141,153 
$8,835 
$6,270 

71% 
35 yrs. 
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2. Distribution of Retired Employees (State and Teachers) 

a) State Emelotees 
Number of Averoae Annua I Benefits 
Employees Membership Service Prior Service Cost of Living Total 

i) Regular Benefits 
F 1632 $1,850 $ 475 $ 787 $3, 112 
M 1308 2,096 565 749 3,410 

2940 1,959 515 770 3,244 

ii) Option 1 Benefits 
F 313 $2,068 522 1,026 3,615 
M 338 2,213 541 1,077 3,831 

651 2,143 532 1,052 3,727 

iii) 0,etion 2 Benefits 
F 44 $1,919 463 568 2,949 
M 479 2,431 541 577 3,550 

523 2,388 535 576 3,499 

iv) tlon 3 Benefits 
F 67 3,019 733 833 4,586 
M 638 3,818 891 1,105 5,814 

705 3,742 876 1,079 5,697 

v) Option 4 Benefits 
F 22 $2,223 190 395 2,807 
M 71 4,297 1,056 11 511 6,864 

93 3,806 851 1,247 5,905 

vi) Occu tionol Disabil i Benefits 
F 11 $2,270 147 1,446 3,864 
M 44 3,972 54 1,271 5,298 

55 3,632 73 1,306 5,011 

vii) Regular Di sob ii itt Benefits 
F 26 $3,666 . 82 401 4,149 

84 4,706 113 335 5,154 no 4,460 106 350 4,917 

viii) A 11 Benefits 
F 2115 $1,949 480 814 3,243 
M 2962 2,689 620 850 4,159 

5077 2,361 562 835 3,777 

(27) 
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b) M TRA Teachers 

Number of Average Annual Benefits 
Employees Membership Service Prior Service Cost of Living Total 

i) Re9u lor Benefits 
F 2531 $2,792 $1?203 $ 911 $4,906 
M 317 2/623 l 007 943 4,573 

2848 2,733 f;IB 915 4,869 

ii) Option l Benefits 
F 362 $2,654 1,358 1,267 5,278 
M 63 3,307 1,506 1,686 6,498 

425 2,751 l ,380 l, 329 5,459 

iii) Option 2 Benefits 
F 122 $2,549 1, 112 836 4,497 
M 176 3£925 1 u278 988 6, 191 

298 3,362 1,210 926 5,497 

iv) Option 3 Benefits 
F 214 $3,276 1,389 996 5,662 
M 195 4,677 1 £ 737 1 471 7,885 

409 3,944 1,555 1,223 6,722 

v) _9ption 4 Benefits 
F 27 $3,064 1,311 844 5,219 
M 28 3£697 1,560 1,638 6,895 

55 3,387 1,438 1,248 6,072 

vi) Occupational Disabil itt Benefits 
F 5 $2,243 1,558 1,914 5,715 
M 4 7,569 1,082 8,651 

9 4,610 1,558 1,544 7,020 

vii) Regular Disabilitz Benefits 
F 58 $4,280 445 514 5,239 
M 25 6,004 78 378 6,462 

83 4,799 334 473 5,607 

viii) All Benefits 
F 3319 $2,826 l, 217 947 4,990 
M 808 3,622 1,267 1, 145 6,034 

4127 2,982 l, 227 986 5,194 

(28) 
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c) Old System Teachers 

Number of Averoae Annua I Benefits 
Employees Membership Service Prior Service Cost of living Total 

i) Reaulor Benefits 
F 1482 $ 975 $1,400 $1,443 $3,818 
M 114 1,006 1,430 l ,624 4,059 

1596 977 1,402 1,456 3,835 

ii) OJ>ti on 1 , Benefits 
F 274 $1,458 1,614 1,939 5,01 l 
M 20 2;041 l, 564 l, 921 5,527 

294 1,498 1,610 l, 938 5,046 

iii) Oetion 2 Benefits 
F 37 $1,704 1,376 1,348 4,428 
M 12 762 l, 315 1 I 431 3,508 

49 1,473 l, 361 1,369 4,203 

vi) Option 3 Benefits 
F 77 $1,699 1,544 1,692 4,935 
M 26 1,820 2,363 2,698 6,881 

103 1,730 1,751 1,946 5,427 

v) Oetion 4 Benefits 
F 10 $2,335 2, 155 1,502 5,992 
M 12 2,313 2,610 3,079 8,002 

22 2,323 2,403 2,363 7,088 

vi) Occupational Disabilitt Benefits 
F l $1,691 2,991 1,576 6,258 
M 

11691 2,991 1,576 6,258 

vii) Re ular Disobili Benefits 
F 1 $ .48 1,395 1,336 2J32 
M 

,48 1,395 1,336 2,732 

viii) Al I Benefits 
F 1882 $lf096 1,442 l, 521 4,059 
M 184 1,303 l ,646 1,890 4,839 

2066 1, 115 1,460 l ,557 4, 131 
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d) Summa y of All Retired Employees 

i) 

ii) 

iii) 

iv) 

v) 

vi) 

Number of employees 

Annual benefits 

Average annual benefit 

11,283 

$49,189,641 

$4,360 

Distribution by sex 65% female, 35% male 

Distribution by option: 

no option = 65% 

option 1 12 

option 2 -- 08 

option 3 --- n 

option 4 01 

occupationa I disabi Ii ty = 01 

regular disabi Ii ty = 02 

Distribution of benefit credits: 

membership credit = 54 

prior service credit == 22 

cost of living benefits = 24 

The cost of living benefits have thus increased 

the regu lor plan benefits by 31 °,S. 

(10) 
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Distribution of Participating District Employees 

a) Number of districts 

b) Number of active employees 

c) Annual salaries 

d) Average annual salary 

e) Distribution of districts by membership credit: 

i) 1/SOth 

ii) l/60th (56) 

iii) 1/70th ( 3) 

f) Districts with special benefits 

g) Districts with retirement allowance adjustments 

h) Retired employees: 

i) Districts with retired employees 

ii) Number of retired employees 

iii) Annual retirement benefits 

iv) Average 'annual retirement benefit 

v) Retired employees with retirement 
allowonce adjustments 

vi) Percentage of retirement a I lowcnce 
adjustment of tote I benefits for 
employees with the adjustment • 

220 

10,021 

$78,175,165 

$7 I 801 

73% 

26% 

1% 

16% 

30% 

79% 

2,246 

$6,554,474 

$:2,920 

74% 

18% 
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SECTION D 

ACTUARIAL ASSUMPTIONS 

The actuarial assumptions upon which the valuations as of June 30, 1977 were based were 

adopted by the board of trustees under date of December 14, 1972. The assumptions are 

presented following in this section of the report. 

1. Amount of Benefits 

a) Benefit formula 

b) Salary scales 

c) Cost of living adjustment 

2. Probability of Receipt of Benefits 

a) Mortality rates 

b) Disability rates 

under the 1976 law revision. 

scales by attained age were compounded 

with cost of I iving adjustment and a net 

increase of 3½% was used for all ages; 

increased by any additional provision in 

cost of I iving adjustment. 

2% per year before and after retirement; 

additional provision expected from 

investment rote experience in excess of 

investment income rate assumption. 

a .. 49 mortality table modified rates. 

claim costs based on 1964 commissioners 

disability table; sample annual costs per 

$100 monthly benefit are shown on the 

following page. 
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Disability rates per $100 
monthly benefit 

c) Withdrawal rotes 

d) Retirement age 

3. Investment Income 

a) Rotes of future income 

i) new investments 

ii) current assets 

Age Annual Cost 

22 $ 5.05 
27 5.37 
32 6.96 
37 9.61 
42 13.95 
47 21.79 
52 31.97 
57 45. 17 

sample annual probabilities of withdrawal 

after 5 or more years of service are as 

follows: 

20 
30 
40 
50 
60 

Rate of 
Withdrawal 

.08 

.07 
,05 
.03 
.00 

65 or earliest normal retirement date for 

special groups. 

6½% for fixed income and equities. 

7. 64% for fixed income and 6½% for 

equities. 

Based on the July 1, 1977 valuation, current assets constituted 17 % of tho value 

of total assets for all benefits and new investments were 83%. Fixed income 

investments were 52% of current assets. The average yield assumption was 
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therefore 6.60% and 6.5% was used in the valuation. 

It is expected that the future rate of investment income that is obtained on 

total assets, including the rate of market value appreciation on equity invest­

ments, wil I exceed the actuarial assumption investment income rate by an 

amount that, when added to the actuarial assumption cost of living adjustrr,ent 

rate, wil I at least equal the future co:.t of living adjustment rate that is 

experienced. 

b) Value of investments 

i) fixed income 

ii) equities 

4. Contributions 

a) Employees 

b) Employer 

book value 

cost adjusted by spreading market gains 

and lesses over 5 years. 

6½% of c001pensation except 7½% for some 

spacial state employee groups, 5% for 

soml\'J districts employees and 8% for some 

districts pol icemen and firemen. 

normal cost plus accrued benefit 

cost. 

The contributions of the state, as an employer, and state employees and teachers, are 

affected by the provisions of subsection 8 of section 1095 of the retirement system lows, 

the effect of which is outlined on the following page. 
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5. Administrative Expense::_ 

6. Funding Meth~ 

provided by separate employer contributions. 

normal cost plus I iquidotion of accrued 

benefit liability over period of years for 

regtJiar retirement· benefits; yearly term 

costs for ancillary death and disability 

bcnefi ts. 

The al location of cost between member contributions and employer contributions is 

determined as follows for regular state employees and teachers under the provisions 

of subsection 8 of section 1095 of the retirement system lows:~ 

i) Membership serv~ce benefits 

(A) based on 1/70th formuia and 
5 year overage compensation 

(B) based on increases over (A) 

ii) Prior service benefits 

(A) based on 1/50th for state 
employees and l/70th for 
teacher.s and 5 year average 
compensation 

(B) based on increases over (A) 

matching shme 

member contributions only c 

st,Jte contribuiions only 

member conh·ibutions only. 

The interest assumption of the actuarial basis for contributions has been increased at 

various times since 1968 to lower the member contribution rates otherwise payable 

when benefits have berm increased, with no change in state coniribul'ion rates. 

Such changes have been as shown in the chart on the m·,xt page. 
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Effective DdhJ 

Prior to 1968 

September i : ! 

January 1 , ii) /U 

3% 

4 

R 
.J 

5l L 

Member Contributicn Rate 

original retirement 
allowances: retirement 
allowance adjustmeni'.:: 
and survivor benefits 

no change 

Chapter 415 

no chanfJe 

5-3/4% 

5 

6. 14 

5 

32 

September l ;• ~ 

.January 'I c 'l l/601·h prior 
service for teachers 

5. 7 (mode effective 
as part of C. 542) 

October 3. Chapter 542 6.5 

State cont::;L,··; , ,·,;:)effective on June 30, 1977 are 4.50% for the normal contribution 

rate and 5 ,H% ciccrued ! iability contribution rate for the l 978-79 fiscal period. 

The accn.,·c:•.) I r: r contribution rate increases by 3% of itself in successive fiscal periods. 

After acci·,3':'!: ·\o become fully funded only the normal contribution rate will be 

assumpti c: i .. : urse, also affect the contribution rate. Also, the meaning of 

"matching 3rnbar and state contributions might require more explicit definition. 

(36) 



The actuarial assumptions ore reviewed periodically to determine how effectively the 

yearly financial requirements of the system ore met by the projected experience. Al though 

the actuarial assumptions ore individually examined, the net result of the interplay of all 

the assumptions is the primary consideration, Since changes in t·he actuarial assumptions 

will normally affect both employee and employer contributions it is important that the 

financial effect on the contributions of all parties be carefully evaluated before any 

substantial changes ore made in the budgeting requirements of the system, 

The experience as to some of the assumptions may be determined for each current fiscal 

period and such experience for the fiscal period 1976-77 is presented in section B hereof. 

Other assumptions require analyses over longer periods of time in order to determine 

probable trendL The retirement system lows currently require such investigations of the 

experience of the system by the actuary as he deems necessary but at least once in 

each 3 year period following January 1, 1976, 
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SECTION E 

RETIREMENT SYSTEM BENEFIT PROVISIONS 

An outline of the conditions under which benefits become payable in accordance with 

the provisions of the Retirement System is presented in this section of the report. Benefits 

become available when an employee's status is changed for the following reasons: 

1, Retirement from employment under 

a) Normal, mandatory or early condil'ions, 

b) Ordinary disability conditionsp or 

c) Occupational disability conditionL 

2. Death while 

a) In active employment, or 

b) After retirement; and 

3. Termination of employment before retirement when 

a) Retirement benefil's ar~ vested, or 

b) No benefits except refund of employee contributions are payable. 

The provisions are based upon the retirement system laws in effect June 30, 1977. 

The Moine State Retirement System has receivedp in the post, favorable determination 

letters from the Federal Internal Revenue Service, sta1-ing the system is a qualified 

retirement plan for state employees and teachers under the Federal Internal Revenue Code 

os in effect prior to the Employee Retirement Income Securil"y Act of 1974 (ERISA). 

Although it is not required that the system conform to the provisions of ERISA as respects 

the provisions for state employees and teachers it is necessary that the system continue to 

conform to the provisions of the pre - ERISA Internal Revenue Code. 

(38) 

34 



For practical purposes, the present provisions of the Maine State Retirement System meet 

the majoi ERISA requirements, The primary changes would be to increase the rate of 

interest credited on employee contributions to 5% and to al low empioyees to withdraw 

their contributions upon termination of employment after completing 10 years of service 

(the vesting conditions) and retain the right to rec:eive the balance of their accrued 

benf!fits not provided by th~ir contribuf'ions, 

.An additional feature that would arise because of ERISA would be automatic coverage 

under the termination insurance provided by the Pension Benefit Guaranty Corporation, 

the current annual premium for which is $2,6U per participant, which includes active, 

terminated vested and retired employees, The insurance guarantees the sufficiency of 

plan assets in providing fX)yment of accrued benefits if a plan is terminated, subject to 

assessment against the employer, up to 30% of the employer's net worth, for the amount 

of any plan deficiency, 

The qualification of the Maine State Retirement System under the requirements of the 

Federal Internal Revenue Code or ERISA as related to the participating districts would 

appear to depend upon the status of the individual districts, 

(39) 
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a) 

h) 

c) 

Employee 
Classification 

State employees and tec!chers 

Political suhdivision 
employees - reguior b~nefits 

Sp,?cial retirement bc~nefits: 

i) Political sulxliviskns 

36 
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Compensation 

average during 3 highest years, 
not necessarily consecutive 

same as a) or may have 5 
year average prior election 

same as a) or I until July 1, 
1977, annual salary at 
rel'irement. 
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111e fo!lowin9 service credit are 
provided for slate employt:es and 
teachers and may be chosen by 
any politico I subdivision: 

(1) Service prior to commence­
ment of system, 

(2) Service whi lo member 
contributes, 

(3) Military service - time of war 

(4) Additional service credits 
may be available for out of 
state service, military service, 
federal employment servicep 
and private and parochial 
school service where membei-• 
ship began prior to January 
1, 1976. 



a) 

b) 

c) 

Employee 
Classification 

State employeesand 
teachers 

Political subdivision 
employees-regular 
benefits 

Special classifications 
i) State police 

ii) LawenforcamAnt-
Inland Fisheries and 
Game or Seo and 
Shore Fisheries 

iii) Forest rangers 

iv) law enforcement-
Maine State Prison 

v) Airplane pilots 

vi) Liquor inspectors 

vii) Political subdivisions-
oil or only policemen 
or firemen 

I 
Normal 
Retirement 

age 60 

same as a) 

20 yrs 

20 yrs 

25 yrs and 
age 50 

20 yrsand 
age 50 

25 yrsond 
age 55 

25yrscnd 
age 55 

20 to 25yrs 
or may, for 
policemen or 
flremen 9 be 
25yrsand 
age 55 
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II- RETIREMENT CONDITIONS 

I 
I I I 

Mandatory Early Disabi Ii ty Retirement 
Retirement Retirement Regular end Occupational 

age 70 1 25 yrs cmytimewhile in service,, 
unless service before age 60 and before onv 
extended before oge 60 earlier mandatory retirement 

age 

same as a) same as a) same as a) or prior law electio; 
or prior law 
eilection 

age 55, some as some cs a) 
e.xceptiom normal 

age 55 or fl If 

later 20 yrs 

age 60 II If 

age60,unless II II 

extended 

cgs60f unleu II II 

extended 

age 65, II II 

exceptions 
to age 70 

same os a) fl same as a) or prior law 
election 

Nott:i: Mandatory retir~rnent provisions will be deleted, effective July 1, 1978, 
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a) 

b) 

c) 

Employee 
Classification 

I 
Normal 

Retirement 

Ill- BENEFIT FORl\~ULAS 

I 
Mandatory 
Retirement 

I 
I I 

Early j Disability Retiremenl" 
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Retiremen-. \Regular and Occupational 

-~-----_.,_-----~-----
State employees and 
teachers 

-teachers only 

Political subdivision 
employees-regular 
benefits 

Special classifications 
i) State group 

ii) Political subdivisions 

2%ofpoy 
per yr service; 
e.g. -
10 yrs - 200/o 
20 40 
25 50 
35 70 
50 100 

$1 00minimum, 
10 yrs service 

1 ~ 2/3% for yrs 
before 1942 

same as a) or 
prior law 
election 

50%ofpay 
plus 2% 
add i ti ona I for 
yrs over minimum 

50% of pay, may 
be 66-2/3% for 
policemen or 
firemen; may 
elect 2%addi-
tional for years 
over minimum. 

normal 
retirement 
formula 

same as a) 

normal 
rel"irement 
formula 

normal 
retirnment 
formula 
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norrnal 
retirement 
formula, 
reduced by 
age,e,g.-
25 yrs service, 
50%reduced 
to 
age % 
·s5 44 
50 39 
45 35 

same as a) or 
prior law 
election 

same as 
normal 

same as 
normal 

66-2/3% of overage 
fim1I pay, reduced by 
workmen's compensoti on 
benefits; changed to 
service retirement with 
disabi Ii !y years credit·ed 
and pay assumed increased 
by cost of I iving adjust­
ments 

same as a) or prior low 
election 

same as a) 



OPTIONAL METHODS OF 

RETIREMENT PAYMENT 

39 

An employee may elect to receive his retirement allowance, normally payable only during his I ifetime, 
under one of the fol lowing methods of payment: 

a) Cash refund option 

b) 100% survivor option 

c) 50% survivor option 

d) Equivalent value option 

a reduced allowance with refund at death if payments have 
not totalled employee contributionso 

a reduced allowance which is continued to another person 
after the employee's death. 

a reduced allowance 50% of which is continued to another 
person after the employee's death a 

benefits paid under some arrangement of equal value 6 as 
agreed to by the Board of Trustees. 

V- COST OF LIVING ADJUSTMENTS 

I 
Upon each general adjustment in state employees' salaries the then amount of al lowonce being paid 
to a retired member or a beneficiary is increased or decreased by the percentage of salary adjustmenL 

These adjustments apply to al I state and teacher employees and to participoting district employees if 
elected by o district" 

Note: Commencing in November, 1977 adjustments shall be made in the retirement allowances 
of retirees and dependents based on the percentage change in the Consumer Price Index for the 
preceding period from July 1st through June 30th" After 1977 increases shall be made in 
September of each year. 
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a) 

Conditions for 
Death Benefits 

ment or on Disa 
i} Before el i 

retirement 
(A) Ordinary~~~oth_ 

(B) Service connected 
death 
-all employees, 
except for prior 
law election by 
participating 
districts 

··) Af.. 1· °' ·1·• ,. II ,er e 1910l I iy~n.W 
retirement 

b) Death After Retirf¼ment 
i) Service reti ramt~~T­

-oll employees --

-state police,inlond 
and sea or shor~ 
fisheries, polil'icul 
subdivisions election 

ii) Disability retirement 
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VI D~ATH BENEFITS 
I 

I I I 

Employee 
Con tri bu ti on 
Refund Group Life Insurance Survivor Benefits 

yes l or 2 yrs salary $100 to $300 per month, 
lieu of contribution refund 

no same as ordinary 66-2/3% to 100% of 
average final pay, lieu 
of other benefits 

some as before el ig ibi Ii ty for retirement except survivor benefits 
based on option 2 retirement payment may apply in lieu thereof. 

if elected 1 yr's salary reducing if elected under option 
under option to 25% at age 70; i O yr3 

service required,exceptions 

no same os above 50'% of allowance to spouse 
without option 3 reduction; 
political subdivision 
includes children 

same as death in active employment per 1 above, except for prior 
low election by participating districts. 
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VII- TERMINATION OF EMPLOYMENT BEFORE RETIREMENT 

I ---~ 
Prior to 10 Years 

Service 

Members contributions with interest 
11edits are refunded except no 
interest is credited for any period 
beyond 5 years after termination 
of employment, 

VIII-

I 

After 1 0 Years of 
Service 

Retirement benefits will commence 
at oge 60 based upon credited service 
and compensation during employment, 
unless member withdraws contributions 
prior to the commencement of benefits, 

a) Mandatory employee contribution rates are currently as follows: 

i) Regular state employees and teachers 

ii) State law enforcement officers including 
state police, forest rangers, wardens and 
prison guards. 

iii) Participating district employees 

6,5% 

7,5 

41 

(A) Regular benefits 6,5or prior law election (6, 14or5.0) 

(B) Special benefits 8.0, 6.5 or prior law election 
(5, O) 

b) Additional employee contributions may be made, up to 10% current compensation, 

to provide additional retirement benefits, Other additional amounts may be paid 

under prior law elections, 
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EVALUf\TION .t\SSOCiA.ITS l~~COf"1PORAfED 
277 Park Avenue 

New York, New York 10017 

September 26, 1977 

Board of Trustees 
Maine State Retirement System 
Augusta, Maine 04333 

Dear Board Member: 

A review of the Board's invest1,1eut manage,nent related activities during 
the fiscal year ending June JO, 1977 reveals 2 continued focus on the 
fund's asset mix as the key detenni.n3nt of investment performance, With 
our assistance, the investment guide] ines were revised, new managers 
were interviewed and selected, and the asset mix was continuously 
monitored, In addition, new members were provided background information 
on the status of the fund and decisions affecting It, and the quarterly 
reporting format was expanded. 

Investment Guidelines. --- Changes to the guidelines under which the 
investment managers operate wer0. considered by the trustees and managers 
during the year and adopted in Jm1.e. The thrust of the changes was to 
recognize that in the last few years money managers have no longer been 
hired to manage both stocks and bo11cis, but have been hired as experts in 
one or the other, so that goals, asset mix, diversification and restric­
tions were no longer necessarily applicable. 1he major changes are outlined 
here. First, the goals have been restated to reflect a long-term (10 year) 
total fund return of 8%, holding stock managers to outperform the S&P 500 
Index by 10% per year over a narket cycle and bortd managers to outperform 
the Salomon Brothers Bond Index bv 100 basis po1nts per year over a market 
cycle. Second, the total fund asset mix was increased to a minimum of 40% 
in fixed income securities, with stock managers free to purchase fixed 
income investments as appropriate. Third, the risk section was expanded 
to reflect the quantitative and diversification monitoring that is 
prepared quarterly. Finally, the section outlining absolute restrictions 
was amended to permit the trustees to hire managers for specific purposes, 
such as private placenents. 

Manager Selection. -- In tl1e early ~art of the fiscal year it was decided 
to hire permanent managers for the seeond st:ock portfolio managed by 
Alliance since 1974 when one ,)[ the canagers was terminated. The type of 
manager to be sought was explored the Board, and four were invited to 
make presentations: The Equjtable, Lionel D. Edie & Company, David L. 
Babson & Company and F, Ebe rs tad t & Compcmy. Concurrently, banks located 
in Maine were invited to submit their peri::ormance records to the Board, 
and after further information as to per (;T'!1,ance, philo•rnphy, system and 
staff was received, seven banks wPce reviewed and two gave presentations 
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to the Board: The Merrill Trust Company and Merchants National Bank of 
Bangor. The trustees selected Unvid L. Babson & Company to manage approxi­
mately $25 million (management began July L, 1977) and each of the two 
Maine banks to manage approximately S6 million each (m<'magement began 
February i, 1977). It was decided that new funds avai1ahle for contribution, 
and held in the Treasurer's Fund, were to be invested in a fixed income 
vehicle, preferably one with low volatili After determining that 
attractive insured guarantee contracts were unavailable, the trustees con­
sidered private placement managers, interviewing the Eqattable and Morgan 
Guaranty Trust Company of New York, both of which had managed their 
commingled private placement funcls for a number of ye.ars. With its emphasis 
on higher credit quality, Morgan Gnaranty was selected to manage $8 million 
(management is projected to begin October 1, 1977). 

Asset Mix. -- The mininrum 40% fixed income conter1t for the total fund was 
reaffirmed. The investment mancigers were pressed for their views on the 
appropriate asset mix for the fund, and various studies were used to 
provide outside perspective. In ess~nce, it is felt that if our economic 
system is to continue, a]beit with changes, then the borrowers of capital 
(the corporations, whose owners are stockholders) have to earn more than 
the lenders (bondholders) or they would not borrow. Also in favor of 
stocks long-term, many are now selling below book value, and below their 
absolute and relative historical price-earnings ratios. With the heavy 
flow of new pension fund assets into bonds, the downside cushion for 
stock prices has been pushed down, but it also appears that bonds may be 
becoming less attractive now as they are bid up in price due to the 
higher demand. 

Performance, ···- Whereas dur.ing the 1976 fiscal year the stock.market out··· 
performed the bond market, in the 1977 fiscal year the reverse was true, 
with stock market performance near zero an<l bonds up 15%. For the past 
two years, the stock managers have not kept pace with the stock market 
as the managers did not own enough utility stocks or l1igh yielding smaller 
capi tal:Lzation cyclical stocks which carried t.he market for most of the 
period. The larger growth stocks are less prominent in the MSRS portfolio 
than before, but remain substantial enough so that their relative better 
performance over the past severa] months should benefit portfolio results. 

Duri.ng the past: ye:1r our firm has issued cJ publication ca Lled INVESTMENT 
MANAGER PROFILES, con!:aining performance nnd other re.Lated inforrna tion on 
many of the larger managers of employRe benefit lunds in the United States. 
The following comparisons include such results, althougl1 it urust be realized 
that by and large tl1e better per[ormJng managers are the ones that have been 
willing to have their perfon::w.nce published. The ban], pooled [unds are 
compiled by a firm called CDA Associates. The following results are Lotal 
rates of return, including capitnl appreciation and interest and dividend 
income, and therefore the total fund excludes returns from both the insured 
guaranl:.ee plan and Lhe mortgage DPrtfoli,,, neither of which is valued at 
market. When we examine yield, we takP these assets tnLo account in our 
regular monitoring. 



MSRS Total Fund 

Standard & Poor's 500 
Dow Jones Industrials 
Standard & Poor's Utilities 
Salomon Brothers Bond 
Kuhn Loeb Bond 
90 Day Treasury Bills 

CDA Bank Pooled Funds 
Total Funds 
Equity Funds 
Bond Funds 

PROFILES 
Balanced Funds 
Equity Fund Managers 
Bond Fund Managers 

3 

Fiscal Year 

7.7% 

13.9 
18.9 
12.1 
10.4 
12,8 
5.6 

9.0 
8.9 

10. 5 

9.7 
9.5 

10.5 

1976 Fiscal Year 1977 

2.7% 

0.4 
-4 .. 6 
30.2 
15.2 
15. l 
4.8 

4 ') • L.. 

-2.7 
12.5 

4.9 
0. 7 

12.3 

The purpose of comparing the fund with not only market indices, which are 
unmanaged portfolios, but also with managed portfolios, as represented by 
the pooled fund numbers or PROFILES balanced managers, is that there can be 
substantial differences between managed and unmanaged portfolios, and it 
is important to gauge whether it is the general equity environment or the 
specific manager that is not meeting established goals. In the case of 
the Maine State Retirement System fund, it has been primarily the volatile 
and poor equity markets rather than primarily poor performance of the 
managers that has affected the fund's results, and this is why the fund's 
asset mix has remained the focal point throughout the year. 

Sincerely, 

~ 
Ellen H. Petrino 
Vice President 
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REPORT OF THE EXECUTIVE DIRECTOR 

The Maine State Retirement System was created in 194/ and represented the merger 
of the State Employees Retirement System and the Maine Teachers Retirement System. 
A board of trustees is responsible for the proper operation of the System and is 
charged with the formulation or policies and exercising general supervision under 
the statutes. 

The seven-member board of trustees, each member serving for a term of three years, 
includes three members appointed by the Governor and subject to review by the 
Joint Standing Committee on Veterans and Retirement and to confirmation of the 
Legislature; one of whom shall be a retired teacher selected from a list of three 
nominees submitted by the Maine Retired Teachers Association; one elected by the 
Maine State Employees Association; one elected by the Maine Teachers Association; 
one appointed by the Maine Municipal Association, who is a member of the System 
through a participating local district; and one selected by the foregoing members 
of the Board, who receives a retirement allowance through the System. The Board 
elects a chairman from its membership and apµo:[nts an Executive Director to per­
form administrative duties. A consulting actuary is employed whose duties are to 
make all computations of benefits, recommend funding requests of the Legislature 
and to maintain the System in a solvent position. A Medical Board, consisting of 
three physicians not eligrble to participate in the System, is also provided for 
under the law. This Board has a primary function of determining the validity of 
disability claims. 

Consultants are retained by the Board of Trustees for investment advisory, custody 
and management services. 

The administrative responsibility and approval of the payment of all retirement 
benefits is vested in the Executive Director appointed by the Board. Membership 
in the System is comprised of public school teachers, state employees and the 
employees of participating local districts which elect to provide retirement and 
disability benefits for their employees. Participating local districts, comprised 
of cities, towns, counties, water districts, sewer distri.cts, and other quasi­
municipal corporations within the State of Maine, numbered 229 as of June 30, 1977. 
Total membership in the System of both active and inactive members at June 30, 
1977, was 57,364, representing 26,185 teacher accounts, 18,705 state employee 
accounts and 12,474 participating local district employee accounts. 

During the past year the Trustees entered into contractual agreements with three 
investment managers: David L. Babson & Company of Boston, Merchants National 
Bank of Bangor, and Merrill Trust Company of Bangor, to manage segments of the 
System's equity portfolio. 

Total trust fund reserves of the System as of June 30, 1977 were $223,136,972, 
an increase of $24,142,385 over reserves at the beginning of the year. Contri­
butions by the State of Maine on account of state employees and teachers totaled 
$35,004,560, of which $14,27!+,071 was made on account of state employees and 
$20,730,489 on account of teachers. Appropriations for teacher retirement during 
the year included $6,800,000 which had not been appropriated in the prior year 
but was scheduled for appropriation in the year covered by this report. Par­
ticipating local districts made contributions on account of employees in these 
units in the amount of $9,335,476, and represented an increase from these employers 
in contributions of $1,341,885 over the previous year. 
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Contributions to the System by members totaled $25,890,129 during the l976i77 
year, an increase of $2,001,875 over the previous year, as follows: 

Teachers 

State Employees 

Participating District Employees 

Total 

1976/ 77 

$12,181,041 

8,Vd ,02'.? 

5,368,066 

$25,890, !].9 

8,043,779 

4 740 'l 
J 

$23,888,25,~ 

Retirement allowances authorized during the year ending June JO, t97/ totaled 
1,071, being comprised of 391 teachers; 449 state employees; an.d 231 partici­
pating district en1ployees"' The retire1nent allowance payroll Eor June, 1977, 
included 13,4Lr6 persons and an expenditure of $L1,606,832. There were 6,179 
teachers, 5,035 state employees, and 2,232 participating district retired per­
sons included on this payroll. 

There were 728 more persons on the retirement payroll than at the previous year 
end, an increase of approximately 5.7%. 

Payments to retired persons during the year totaled $54,069,.:i27, which included 
retirement allowance adjustment payments (cost-of-living) of $12,176,315. Re­
tirement allowances were paid to the following groups: teachers $29,568,580; 
state employees $18,275,458; and the retired employees of participating local 
districts $6,225,489. Retirement payments were $6,675,925 more than the pre­
vious fiscal year, resulting in part from the additional number of retired per­
sons and in part to cost-of-living increases granted during the year. In July 
of 1976 a 6% cost-of-living increase was paid to retired persons, in November 
of 1976 a .4% increase in cost-of-living benefits was paid, and in June of 1977 
a 1.3% cost-of-living increase was paid, making total cost-of-living increases 
granted during the year of 7.7%. 

Benefits being paid to survivors of former members of the System, whose death 
occurred prior to retirement, through the year ending June 30, 197}, totaled 
$1,265,696. There were 45 claims for survivor benefits authorized during the 
year, which included 21 state employees; 9 teachers; and 15 participating local 
district employee survivors. The June 30, 1977, Survivor Benefit payroll totaled 
$109,175, and included the survivors of 389 state employees, 160 teachers, and 
125 participating district employees. 

Total assets of the System at June 30, 1977, amounted to $223,586,246, an in­
crease of $24,219,003 over the previous year end. These assets were comprised 
of investments with a book value of $206,401,916, cash of $17,179,066, and 
miscellaneous items totaling $5,264. Cash held in the State Treasurer 1 s "Cash 
Pool" totaled $15,533,894 and earned interest from-short tenn investments heing 
made by the State Treasurer. Of this amount $8,000,000 has been e::armarked for 
investment in long term and medium term investments by Morgan Guaranty Trust 
Company, which has recently been nominated by the Trustees as an investment 
manager for the System. The balance of cash in the State Treasurer's Poo1 is 
being held for payment of retirement and survivors benefits. Cash held in the 
custodian bank of $1,645,172 is to meet securi purchase. cor:1mitments by the 
System 1 s investment managers. 
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The cost, or book value, of investments at year end was $206,401,916 and had 
a market value of $210,352,615. The investment portfolio was comprised of 
51.9% in common and preferred stocks, 41.2% in corporate and other bonds, 4.5% 
in mortgages and 2.4% in an insured guaranteed contract. 

The investment performance reports submitted by the System's investment eval­
uation consultant revealed that investments under management had a time-weighted 
rate of return of 2.7% for the fiscal year ending June 30, 1977. This compares 
with a return of 7.7% in the previous year. This investment performance covers 
only investments under management by the System's investment managers, i.e., 
Alliance Capital Management Corporation, Massachusetts Financial Services, Inc., 
Putnam Advisory Company, Inc., Merrill Trust Company and Merchants National 
Bank. The time-weighted rate of return includes appreciation and/or depreciation 
of investments on a market value basis, and takes into consideration earnings on 
investments and new funds turned over for management. The unmanaged mortgage 
portfolio, cash deposits in the State Treasurer's "Cash Pool" and insured guaran­
teed contracts are not included in the above investment performance percentages. 
Care should be taken not to confuse the earnings rate of return reported else­
where in this report which is computed on the basis of trust reserves owned by 
the System, The rate of return on this basis was determined to be 5.2269% during 
the year and does not recognize the market value of assets. 

The 108th Legislature enacted the following legislation, which directly affects 
active members and retirees of the System: 

Chapter 36, Private & Special Laws, provided a cost-of-living in­
crease to recipients of retirement allowances and survivor bene­
fits equivalent to 1.3%, making a total cost-of-living adjustment 
during the past fiscal year of 7.7%, and comparable with the Hay 
reclassification study salary adjustments to active state employees. 

Chapter 450, Public Laws, amended the provisions for members to 
qualify for disability retirement by providing that a member whose 
physical or mental disability existed prior to employment, must 
have 5 years of continuous creditable service immediately pre­
ceding the application for a disability retirement allowance, to 
qualify for benefits. 

Chapter 573, Public Laws, establishes the "Consumer Price Index" 
compiled by the Bureau of Labor Statistics of the United States 
Department of Labor as the basis for granting cost-of-living in­
creases or decreases to retired persons under the M,S.R,S., with 
the first adjustment to be paid in November of 1977, Annual adjust­
ments will be made in September in future years up to a maximum 
annual increase or decrease of 4%, This statute also provides that 
in February of each year the Trustees will report to the Legislature 
as to the percentage increase or decrease granted as well as the 
actual "Consumer Price Index" movement during the preceding 12 
months ending June 30, 

Chapter 580 of the Public Laws, becomes effective July 1, 1978, and 
eliminates any mandatory retirement age under the Maine State Retire­
ment System. Heretofore mandatory retirement ages were 70 for the 
general plan, and 55, 60 and 65 for certain special plans under the 
law enforcement group, 
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Chapter 35,, Private & Special Laws, pennits the Town of Cranberry 
Isles to withdraw· from the Maine State Retirement System, however, 
requires that the ',mm provide funding for persons who have re­
tired or who l1ave acquired a vested right in the M.S.R.S. 

Administrative expenses during the fiscal year were $975,190, an increase of 
$120,885 over the previous year. This increase was reflected for the most part 
in costs for retil:e~os health insurance premiums which were $556,785, an increase 
of 28.7% over the previous year. Additional retirees and an increase in hospi­
tal insurance premium rates account for this cost increase. 

During the 11 months ending June 30, 1977, staff members of the M.S.R.S. have 
met with 35 group,, or public school teachers, state employees and the employees 
of participating local districts, for the purpose of reviewing the System's pro­
grams relating tn retirement and survivors benefits, disability retirement, and 
group life insurance coverage. 

GROU? LIFE INSURANCE 
"" -

The Trustees of the tern administer the State Group Life Insurance program 
which is availab 1~: to all public school teachers, state employees, and the em­
ployees of those participating local districts which elect to participate. The 
insurance plan is nmde up of three sections: a Basic plan, a Supplemental plan 
and a Dependent plan. The Basic and Supplemental plans provide for $1000 of 
coverage for each SlOOO of ~he participantws annual salary, up to a maximum of 
$25,000 under the Basie plan and $25,000 under the Supplemental plan. The 
Dependent plan nffecs coverage of $2000 on the life of a spouse, $500 and $100 
on the life of chUdn:,n up to the age of 19 years and 6 months respectively. 
Participation is optional hy the employee under all plans. 

Total assets of the Group Life Insurance Fund amounted to $5,485,197 as of 
June 30, 1917, and were comprised of reserves and working capital of $5,197,417 
and accounts payable to the underwriter of $287,791 for premiums. Premiums 
payable represented June premiums which were paid to the underwriter in July. 

Assets of the Fund consisted of cash held in the State Treasurer's "Cash Pool" 
on which interest is credited monthly. The average interest credited to this 
fund through the Treasurer's ''Cash Pool: during the 12 months ending June 30, 
1977 was 5.732% and totaled $331,697. 

Premiums collected during the year amounted to $2,656,687, a decrease of 
$223,159 from t1,~, previous year. This decrease is attributable to a reduction 
in the premium rnte effectiw~ July 1, 1976; said reduction was approximately 
20% on average, and was offset in part by additional premiums due to higher 
salaries and additional participation in the plan. 

Reserves at the year end totaled $5,147,417, and were comprised of reserves for 
retired state e;;mJoyi'e and teacher premiums of $3,365,443 and Supplemental div­
idend reserves of $1. 781, 97!,. Retired state employees and teachers do not pay 
premiums on Group Life Insurance under the statutes. Supplemental dividend re­
serves are currently bdng distributed to beneficiaries of members who partici­
pated in this program at 8 10% level. 

SOCIAL SECURITY 

In 1951 the State LegLslature designated the Maine State Retirement System to 
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administer the SocLal Seeurity program for those political subdivisions within 
the State of Maine, which elect to provide these benefits for their employees. 
As of June 30, 1977, there were 605 agreements in force between the State and 
reporting units. The System administers the collection of lhe F.I.C.A. tax, 
however, the benefits under Social Security are administered directly by the 
Social Security Administration. 

The Social Security Administration has file<l proposed changes in regulations 
which would require states to collect and deposit F.I.C.A. tax collections on a 
monthly basis, and report salary earnings on an annual basis, versus the deposit 
and reporting on a quarterly basis at present. State Social Security Adminis­
trators have filed vigorous protests, with the Social Sec11rity Administration 
and the state congressional delegations, to the proposed change in reporting pro­
cedures. The end result of the proposed changes would be to deprive the states 
of short term earnings on temporary investments of F.I.C.A. tax collections, 
which earnings are used by the Maine State Retirement System to defray adminis­
trative expenses involved in the Social Security program. The Maine State 
Retirement System has not assessed local units in Maine for administrative ex­
penses during the past 8 years. 

Earnings on investments (short term U.S. Government securities) totaled 
$83,839 during the fiscal year, and administrative costs amounted to $37 ,47L 
The staff has conducted 90 admini.strat:ive audits on units under the Social 
Security program during the past year, and has participated in 5 on-site re­
views in cooperation with representatives of the Social Security Administration. 
Reports have been rendered on all audits and on-site reviews, recommendations 
were made which we believe will materially assist the local municipality per­
sonnel in the coltection of F.I.C.A. taxes and reporting of same. 

t:~fl~'C<k~ t_~~- f/----
William G. B]odgett, Executive Director 
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FINANCIAL HIGHLIGHTS 

Assets of the Fund at Year End 

Earned Income on Investments 

Year End Investments 

Year End Investments 

(Cost) 

(Market) 

Corporate Stock in Portfolio 

Percent of Portfolio 

Bonds in Portfolio (Cost) 

Percent of Portfolio 

(Cost) 

Mortgages in Portfolio 

Percent of Portfolio 

(Cost) 

Insured Guaranteed Contract 

Percent of Portfolio 

Time Deposits in Portfolio 

Percent of Portfolio 

(Cost) 

(Cost) 

RETIREMENT ALLOWANCES paid~ June 30, 1977 

State Employees 

Teachers 

Participating Local Districts 

TOTAL 

SURVIVOR BENEFITS pai.d - June 30, 1977 

State Employees 

Teacq.ers 

Participating Local Districts 

TOTAL 

1977 

$223,586,246 

$ 10,751,250 

$206,401,916 

$210,352,615 

$107,085,060 

51,9% 

$ 84,967,665 

4L2% 

$ 9,349,191 

4.5% 

$ 5,000,000 

2,4% 

VALUE 
Dollars 

$1,588,036 
Percent 

34,5% 

$2,474,411 

$ 54Lf, 385 

$4,606,832 

VALUE 
Dollars 

$ 62,208 

29,273 

17,694 

$ 109,175 

53,7% 

11.8% 

Percent 
57,0% 

26,8% 

16,2% 

(56) 

1976 

$199,367,243 

$ 8,861,729 

$193,878,412 

$205,710,550 

$100,873,794 

52,0% 

$ 70,652,563 

36,5% 

$ 10,629,055 

5,4% 

$ 5,000,000 

2,6% 

$ 6,723,000 

3,5% 

PERSONS 
Number 

5,035 

6,179 

2,232 

13,446 

Percent 
37,4% 

46,0% 

16,6% 

PERSONS 
Number Percent 

389 57, 7% 

160 23,7% 

125 18,6% 

674 



STATISTICS 

MEMBERSHIP ,iUlJ2 30, i977: 

State 

Part:i c i t>flLi.::.g Local Districts 

RETIREME'.'iT i'T,;:·,;.Jt,.,,:: 1,;s - Authorized Year Ended June 30, 1977: 

State 

Teacher,; 

SURVIVOR 

State 

1ccal Districts 

449 

391 

231 

1,071 

Authorized Year Ended June 30, 1977: 

Parlicip;..li in:; Local Districts 

21 

9 

15 

45 

Partici ating Districts 

Towns 
Sewer & Water Districts 
Hiscellaneous 
Cities 
S.A.D. 's 
Counties 
Housing Authorities 
Public Libraries 

TOTAL 

(57) 

92 
42 
27 
20 
19 
16 

9 
4 

229 

Total 
(Active & Inactive) 

18,705 

26,185 

12,474 

57,364 

Percent 
41. 9% 

36.5% 

2L6% 

Percent 
46.7% 

20.0% 

33.3% 



Investm~nts: 
Bonds 
Stocks 

Common 
Preferre.d 

Note I 

Note IT 
Note II 

Mortgages Note III 
Cash - Time Deposits 
Insured Guaranteed Contract (Unionmutual) 

Total Investrncmts 

Other Assets: 
Cash (Demand Deposit) 
Cash (Fiduciary) 
Prepaid Expenses 
Accnuncs Receivable (Net) 
Suspense Account-Debit Balance 

Total Other Assets 

Tot.a 1 Assets 

Trust Reserves: 
Men,bers Contribution Fund--Current 
Mernbe.rs Contribut:Lon fund-Prior 
Retirement Allowance Fund 
Survivor RE,ne.fit Ftmd 

Total Trust Reserves 

1977 

$ 84,967,661,.82 

106,460,179.70 
624,880.00 

107,085,059.70 
9,349,191.21 

5,000,000.00 

206,401,915.73 

15,533,891,.38 
1,645,J 71.9B 

3,360.12 
1,854.27 

50.00 

17,184,330.75 

$~ 

$168,960,559.61 
515,102.54 

45,564,892.1,2 
8,0% Lcl7 .66 

223,136,972.23 

MAINE STATE RETIRE.MENT SYSTEM 
Comparative B,alance Sheet. 

cit June 30 

ASSETS 

TRUST RESERVES AND LIABILITIES 

1976 

$ 70,652,562.60 

99,54L,,649.]7 
1,329,145.00 

100,873,794.]7 
10,629,054.79 

6,723,000.00 
5,000,000.00 

193,878,Hl.56 

4,960,397.51 
525,147.57 

2,932.09 
354. 77 

5,488,831.94 

$199,367,243.50 

$150,397,916.68 
663,261.41 

41,040,185.73 
6,893,223.61 

198,994,587. 1,3 

Inc.re.ase. 
or 

(Decrease) 

$ li.,315,102.22 

6,915,530.53 
704,265.00) 

6,211,265.53 
1,279,863.58) 
6,723,000.00) 

10,573,496.87 
1,120,024.41 

428.03 
1, 1,99 . .50 

50.00 

11,695,498.81 

$18,562,642.93 
( 148,158.87) 

1,,524, 706.69 
1,203,194.05 

24,142,384.80 



'" 

Liabilities: 
Suspense Account-Credit Balance 
Accounts Payable 
Reserve for Expenditures 
Due to Other Funds 

Total Liabilities 

Total Trust Reserves & Li.abilities 

Note I Cost less ratable amortization 
Note II Cost 

224,725.09 
221,189. OL, 

_ ___h&O . 12 

449,274.25 

$223,586,246.48 

Note III Cost less principal n;,ceived and 1/ 15 discount 

Book Value of Investments per Northeast Banks of Lewiston & Auburn, Main,? 
Deduct: 

Amortization of bond premiums 
Trade-date Items not settled 

90.00 
223,499.70 
146,134.28 

2,932.09 

372,656.07 

$199,367,243 ._50 

:::,. Book Value of Investments per Maine State Rt::-ttrernent System 

Market Value of Se.curi ties, June 30, 1977 

Bonds 
Stocks - Common 
Stocks Prefern,d 
Mortgages 
Insured Guarante,"d 
Contract 

(Unionmutual) 

PUTNAM 
$27,876,832.89 

37,645,512.'50 
722,675.00 

ALLIANCE 
$29,368,622.09 

37,124,988.00 

ALLIANCE ii 2 
$ 

28,62L,,435.25 

MASS. FINANCE 
$26,402,11,9.40 

MERRILL 
$1,006,884.40 

3,165,181.90 

MERCHANTS 
$1,786,829.80 

2,279,312.50 

Total $66,245,020.39 $66_,493,_610.09 $~L?_24,435.25 $26,402,149._40 $1,,]72,066.3Q_ $4,066,142.30 
*Book VaJm, - Market V-:;;j~ilable/Custodi~~l Service Onlv 
1\Tnfunded Accrued B,mefits (Liabi.lity) at June 30, 1977 State Employe.es & T,~ache.rs 
2Inc luded :[n Unfunded Benefits (Liab.Ui ty1 ) is an amo,mt of $9 L, 7) 9,086.31 , representing benefits paid aod inten,st costs 
on "non--contrtbutory" teachers tu exc'.ess of funding which is considered payable by the State of Maine,. 

3unfunded Accrued Benefits (Liability) at June 30, 1977 ~ Participiiting Distr·icts. 

NORTHEAST BANK 
$ 

9,349,191.21 

s,000,000.00 

$14,349.191. n 

(90. 00) 
1,225.39 

75,054.76 
428.03 -------

76,618.18 

$ 21,,219,002.98 
. . 

$209,057,323.61 

98,199.48 
2,557,208.40 

TOTAL 
$ 86' 44T,°"318. 58 
108,839,430.15 

722,675.00 
*9,349,191.2] 

*5,000,000.00 

$210,152,614.94 



Investments! 
Bonds 
Stocks 

Co:umon 

:•for tgages 

Assets 

lnsureC GL1arante,e,d 
Ci.T:1t:rac.t (L;nion Hutual) 

To t:1.] Investmc:±nts 

Ot:her Asset.s: 
~ Cash (Demand Deposit) 
,S Ca.sh (J:''idw.::::iary) 

Accounts Rt:!ceivab1e 
(Net) 

Suspense AcCOllUt (Debit 
Balanc,;) 
P r,;p:-dd Expense 

Total Other Assets 

Total Assets 

$ 84,96:' ,664.8'.) 

1061460:1179.70 
624,880.0C 

1071085,059.70 
9,349.19L21 

S,000,000.00 

206,1,01,915. 73 

l5,533,8gl,,3co 
l,6.:.5,l7L98 

1,85!+. 27 

50.UO 

17 ,184,33(). 75 

$,22~, 'i8§, 246. 4cl 

J>'AINE STATE RETIREMENT SYSTEM 

Trust Reserves: 
Members Contribution 

Fund Current 
Members Contribution 

Fund - Prior 
~:~ettrcment Allowance 

Fund 
Sm:vj·vor Bcrtef.i t: 

Fund 

Total Trust Reserves 

Lia.bil.:i t:it~s: 

Balance. Shee.t 

June 30, 1977 

Total Fund 

S 168,960,559.61 

515,102.54 

8,096,417,66 

223,136,972.23 

Accounts Payab.le 
ReservQ for Expenditures 

224,72S,09 
221,189.01+ 

Due to Other Funds 

Total Liabilities 

Total Trust Reserves 
.:J nd Li.::1 b ili ties 

3,360.12 

----· 1,42_,J.7 4. 25. 

Trust Reserves & Liabilities 

State 

$ 58, 755,rn5.99 

1,4,363, 795 .85 

1,%2,:l18.79 

105,061,520.63 

75,ll58.18 
95,221.88 

1,1,46,53 

171 726.59 

$105,233,247.22 

Teachers 
Post - 7/1/24 

$ 83,061, ,581.03 

515,102. 5,, 

S9,584,0lll.25 

5,178,164.73 

148 341,858.55 

106,070.24 
81+,007.60 

1,276.17 

191,354.01 

$148,533,212,56 

Post 7 /1/21~ Includes teachr~rs who began te.act1inf_~ aft.er this date and have. made re.tirerne.nt contributions since July 1924 

$ 

Teachers 
Pre - 7/1/24 

(91,079,898.09) 

(91,079,898.09) 

Partfcipa ting 
Districts 

32,696, 981,, 41 

975,931, .14 

60,813,49L14 

43,596.67 
41 ,959,55 

637.4? 

86,193.65 

($91,079,898.09) $_6Q,899,684.79 

Pr.e 7 /1./2!, - Includes teachers who began teachit:g before this date and who were not r_.,quired to make retirement contributions until 1945 
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~~-Al!~E STATS RE'I'IREHEN'f SYSTEM 

June- ](), 1977 

' 1 e11cr 'c;:1 I ('n1 J', R'\.:g. 
Ch-~caho RD"'k ls. t P:-H~. RR C0, 
nLnnond St. ~ie1 + 

~innesotn ~ng. & ,1fg. Co. 
MohJ Oil Corp, 

s~:uthern Calif, 
S t-:1:1:..!a rd CH J 

TOTAL BONDS 

ison Co 

. >~! g. Cnrp. 
Ce:12:,·Jl Svl-s. /.rb.:._. 

Bks. 

Unfr,::.r! Srntes 
'!{HA.I. COVEJ-U-t·H~?~T 

/'u1u::r--ican Tc]. & Tele~. Co. 
Exx('\t: Pipet int": C,.,. 

i~99,S6S.00 
t , frr/ i ~;oo. oo 

,B7~;.00 
997,840.00 
82L1,ROS.fV+ 

,:00,000.00 
J, S!..;f°,,250.00 
1 ~ n~, s , ooo. 00 
1 ,2sn,ooo.nn 
lt 7B(); 580.00 

997 ,nt+(L r;o 

231,562.SO 
929 1 G6?~Sn 

5 t 1 }O, 587. 

8..JB,780.00 
125,500.f;O 

1}312,090.69 

The. Pu_tn;1m Ad_-.,risoryGtJ. ' Inc." 

Natl. MtB• Ass11. 
Ge!1cT 2: 1 , :l~J.J : .. 1 •• 

Co1;;__. ~atl. Mtg. Assn. 
T~clve ,:ed. Ld. Hks. 

(61) 

519,375.00 
:~ 1 59K,H7 1).00 

, JO t ":J)b. 2.) 
4,017)\£.2.30 
1,26.5.625.00 

, 7 J Y ~ '){1, ~ • 00 

'•'.:5,666. :h 
-~98,895.83 

! ,000,000.0D 
25,000.00 

99:J,62S.OO 
>32'~ ,493. 81; 

l ,0!.+6)718. S 
1 ,5]2~]5~). )~; 

}()34, 53"3. 2L! 

, 2&4 i Fi J, 1-4 
1 

7 t 9} ]89. i) l 
Q96i61i5.BJ 

223,783.00 
95:~z~.50 

S,l21, L99. 56 
240.09h,,88 

7 t ]00,681.(}f; 
5 286)7HO.h5 

-18,921,690._0 

876,995.13 
81lr155~00 
299,::50.00 

1,308,!{9B.36 
1 51::. 50 

J l i l S,O. OU 
-/ll, "i7", .00 

509.444.40 

~ t 03? ~ I) l 7 . 7 0 
3,97?,l.31.65 
lt:.?')7,500.00 



Par 
Value 

500 
250 
500 

1,279 
986 
970 
300 
250 
350 
'.,00 
778 
500 

1,400 
600 

23__, 512 

2 ,08~ 
1,150 

7 55 
100 

4,090 

455 

'iOO 

The Putnam Advisory Co., Ir:1c, - Continued 

Security 

STATE & MUNICIPAL 
Biddeford & Soro Wtr. Co. 
TOTAL STATE & MUNICIPAL 

CORPORATE & OTHER 
Bethlehem Stl. Corp. 
Columbia Gas Sys. I uc, 
Exxon Pipeline Co. 
Ford Mtr. Cr. Co. 
Genera1 Mtrs. Accep. Corp. 
Genera! Elec. Cr. Corp. 
Lone Star Gas Co. 
Mobil Corp. 
Penney J. C. Finl. Corp. 
Scoi:t Paper Co. 
Sears Roebuck Accep. Corp. 
Shell OU Co. 
South Cent. Bell Tel. Co. 
Standard Oil Co. Ind. 
Woolworth F. W. Co. 
TOTAL CORPORATE & OTHER 

TOTAL BONDS 

Market 
Value 

i __ 63,750.00 
63,750.00 

512,500.00 
272,500.00 
542,500.00 

1,311,464.91 
976, 52L 98 
966,259.80 
331,500.00 
258,750.00 
346,500.00 
501,250.00 
777,058.62. 
536,250.00 

1,269,387.00 
661,500.00 
841,750.00 

10,105,692.31 

23,651,241.86 

Alliance Capii:al Mana,ernent Corp. - No. l Stock Account 

CORPORATE & OTHER 
Kcntueky Utilities Co. 
Baltimore Gas & Elec. Co. 
Weyerheauser Real Estate Co. 
Arkansas La. (;as Co. 

TOTAL ilONDS 

Merchants Nacional Bank 

ll . S . GOVERNMENT 
C. S. Treasury Bills 
TOTAL U. S. GOVERNMENT 

CORPORATE & OTHER 
~enera] Electric CredJ.t Cori>. 
Gen2ral Motors Ac~epl. Corp. 
TOTAL CORPORATE £, OTHER 

TOTAL BONDS 

2,076,Slf+.05 
J,149,689.50 

75J,'l69. 20 
__ -22..,_97 3. 00 

4,079,51,5. 75 

Stock Account 

1,044,829.80 
1,044,829.80 

455,000.00 
287,000.00 
742,000.00 

1,786,829.80 

Merrill Trust Co. - Stock Accou11t 

li. S. OOVERNHEt~T 
U. S. Treasury Bills 
TOTAL U. S. GOVERNMENT 

CORPORATE & OTHER 
Sears Roebuck Accept. Corp. 
~ord Motor Credit Co. 
TOTAL CORPORATE & OTHER 

TOTAL BONDS 

(62) 

39,884.40 
39 884.40 

500,000.00 
467,000.00 
967,000.00 

l ,006,884 ·i°-

$ 

Book 
Value 

75,000.00 
75,000.00 

l,79,812.50 
249,467.50 
511,200.00 

1,254,168.12 
983,023.25 
964,355.08 
301,126.87 
253,432.00 
'.335, 926. 50 
504,600.00 
775,56'.l.35 
516,293.20 

1,223,644.00 
601,911.00 
775,538.50 

__ 'i.,]_50, 261. 8 7 

23,091,555.90 

2,07!,,661.87 
l,lli4,J3J.85 

751,554.26 
99,708.33 

4,070,258.31 

l O!+l 554.85 
1,041,554.8) 

455,000.00 
287,000.00 
742,000.00 

39,81,2.11 
39,842 . _ _]__] 

500,000.00 
467,000.00 
967 ,000.0()_ 



Par 
Value 

1,055 
1,694 

384 
~3,133 

The Put:nam Advisory Co#, Inc. - Stock Account 

Security 

U.S. GOVERNMENT 
Federal Farm Credit Banks 
TOTAL U. S. GOVERNMENT 

CORPORATE & OTHER 
Ford Motor Credit Co, 
General Elec. Credit Corp. 
Sears Roebuck Accep. Corp. 
TOTAL CORPORATE & OTHER 

TOTAL BONDS 

TOTAL BONDS ALL ACCOUNTS 

(63) 

Market 
Value 

$ 1,099,139.00 
1,099,139.00 

1,054,383.48 
1,688,988.68 

383,079.87 

4,225,591.03 

$86,441,318.58 

Book 
Value 

$ 1,090,444.liS 
1,090,444.45 

1,052,763.49 
1,681,020.75 

380,511.86 
3,114,296.10 

4,204,740,55 

$84,967,664.82 



Shores 

1+0,000 
5,000 

20,000 
25,000 

25, 30(1 
Jl, 000 

18,400 
lU ,000 
15 ,oou 
25,000 
13,700 
20,000 
12,000 
l.!1 ,000 

l'l ,000 
20,000 
44,J37 
16,000 
20,000 
20,000 
·w, ooo 
25,000 
45,000 

10,000 

12,000 
20,000 
i0,000 

7,500 

28,'JOO 
39,000 
30,615 
35,000 
15,000 
11,000 

7,800 
18 ,()()() 
20,000 
25,GllO 
i:1 ,000 
'\O ,(JOO 

HAINE STATE RETIREMENT SYSTEM 

Investments - Stocks 

.lune 30, 1977 

Security 

Common Stocks 
CRED [T RELATED 
Farmers Group Inc. 
General Relns Corp. Del. 
Communicatjons Sate1lite Corp. Com, Ser. 1 
WiYconsin Elec. l>wr. Co. 
TOTAL CREDIT RELATED 

CONSTRUCTION 
Arms Lrong World Inds. Inc .. 
Owens Corning fibergl.aH Corp. 
TOTAL CONSTRUCT [ON 

ImERGY 
Atlantic Richfield Co0 
Kerr McGee Corp. 
Marathon Oil Co. 
Murphy Oil Corp. 
Standard Oil Co. Ohio 
Dresser Inds. Inc. 
l!aLlihurton Co. 
Sc hlumbt:~ r~er L t<l. 
TOTAL ENERGY 

CONSUMER 
Wldrlpool Corp. 
General Mls. Inc. 
Nor ton Sim{ 1 11 r nc. 
Eastman Kodak Cn 

CBS Inc.. 
GanneLt lnc. 
K Mart Corp. 
McDonalds Corp. 
Revco D. S. Inc. 
TOTAL CONSUMER 

DRUGS & HEDIC,'J, 
Johnson & Johnson 
TOTAL DRUGS & MEDICAL 

SCiENf:E & TECHNOLOGY 
Burroughs Corp. 
Digital Equip. Corp. 
Iuternntional Business Ma.chs+ Corp. 
Texas Instrs. lnc. 
TOTAL SCIENCE & TECHNOLOGY 

Botse c;nsca<le Corp. 
c;eorgia Pac. C<1rp. 
Koppers ] nc. 
Weyerhaeuser Co. 
tunnK Inc. 
RCA Corp. 
Caterpillar Tri1c~tor (;o. 
Coop1.:::r 1 nds. Inc. 
Deere E, Co. 
Boejng Co. 
McDot1nelt Douglas Ct>r1,. 

TOTAL 1NTERMED1ATE & CAPITAL GOODS 

(64) 

Market Value 

$ 870,000.00 
895,000.00 
660,000.00 
759,375.00 

3 184 375.00 

559,762.50 
738,375.00 

1,298,137.50 

1,113,200.00 
655,000.00 
789,375.00 
928,125.00 

1,215,875.00 
915,000.00 
801,000.00 
959,000.00 

7,376,575.00 

318,500.00 
590,000.00 
786,981.75 
952,000.00 

1,177,500.00 
722,500.00 
855,000.00 

1,150,000.00 
826,875.00 

7,379,356.7) 

706,250.00 
706,250.00 

748,500.00 
937,500.00 

2, 61;0, 000. 00 
674,002.50 

5,000 062.50 

908,437.50 
1,092,000.00 

956,718.75 
822,500.00 
534,375.00 
459,250.00 
244,725.00 

1,039,500.00 
920,000.00 
712,500.00 
868,L!5.00 

--- 750,000.00 
9 308 J3J..,_I;2, 

Book Value 

$ 82'3,/')0.00 
761,200.00 
784,493.60 
718 750.00 

641,085.50 
663,990.00 

--- 1, 105.,075.50 

784,014.00 
669,445.50 
839,734.00 
785,916.00 
953,2H6.00 
B84,123,0fJ 
71 '5,920.00 
837 ,'>05.00 

372,158.00 
JSi,314.62 
935,21,7 .50 

2,059,783.30 
1,109,550.05 

632,860.11 
J ,062,1,92. 50 
1,311,640.02 

730,587.50 
8,565,633.60 

836,458.32 
836,458. 32_ 

1,3J2,J49.00 
915, J86 ,()() 

2,4'ii,.',85.40 
____ Sl? ,068.42 
__ 5 ,21~88. 8 2 

9i4 ,r,·p .00 
l, 018 ,'l94. 50 

727,988.07 
821,825.00 
411,761.16 
'370,903.24 
21+9 ,639 .00 
799,565.50 
792,643.00 
739,38~.60 
640,675.00 
699,893.00 

_JL.2i]_.Ql_Q • 0 l 



Shares 

12 )400 
23,0flO 
20,liOO 

25,000 
'i ,000 

1:( i 600 

25,000 

12,000 
10,000 
17 ,BOO 
l 2,200 
14,500 

6,000 
7,100 

30,000 
20,000 
30,750 
n,ooo 
12,001) 
S,000 

21+ tooo 
20,000 
JO,OUO 
i'i,UOO 
161006 

1 o,uoo 

9,2UG 
15,000 

7,000 
6,500 

17 ,1,00 

AlJiancc Capital Management Corp. - No. l - Continued 

TlU.:·iSPORTAT LON --~--------
Burlington Northn. 1 nc. 
Mis8ourJ Pac. C11rp. 
Union Pac. Corp. 
TOTAL TRANSPORTA.TION 

'J'(fl'AL COMMON STOC!(S 

Market Value 

$ 623,100.00 
1,104,000.00 
1,145,000.00 
2,872,100.00 

37,124,988.00 

Alliance Capital Management Corp. - No. 2 

Cocnaon S tock,,3-

CREDIT RELATED 
Citicorp 
{;ener:11 Heins Corp. Del, 
American Tel. & Te]eg. Co. 
TOTAL CREDIT KL,,A,JJD 

co:,STR\lCT Io:, 
Armstrong World Inds. Inc. 
'l OT;,L C0NSTRUCTT ON 

ic R.ichfie1d Co. 
Kerr McGee Corp. 
Pl1i].Jips Pete Co. 
Standard Oi.1 Co. Ohio 
Texas East11. Corp. 
TOTAL ENERGY 

Cll'lSUMER 
Ford Motor Co. Del. 
Ge!leral ~trs. Corp. 
vihirlpuol Corp. 
Rev Jon Int::~ 
Norton Simon Jnc. 
Pi1lshury Co. 
E.:.Eii ;n:~n Kod2k Co. 
Phi_Jip Morris fnc:. 
Capitn1 Ci ties Commutdca tions Inc. 
Cc~nne t t Inc. 
K Mart Ccrp. 
McDonalds Corp. 
DisrH:'Y Walt Prodtn~. 
TOTAL CONSUMER 

DRC\;S ti MEDICAL 
John.son & ,Johnson 
TOTAL DRUGS E., MEDICAl .. 

I>igital Equip. Corp. 
lnternntional Business Mach9. Corp. 
Texas I11strs. Inc. 
War_kjns Joh:1son Co. 
TOTAL SCTENC!i: & TECHNOLOGY 

(65) 

684,375.00 
895,000.00 
800,100.00 

2,379,415.00 

553,125.00 
553,125.00 

726,000.00 
655,000.00 
551,800.00 

1,082,750.110 
648,875.00 

3,66~,425.00 

351,564.00 
492,562.50 
735,000.00 
825,000.00 
5~5,812.50 
841,500.00 
71/i,000.00 
~!,6, 000. 00 

1,236,000.00 
722,500.00 
855,000.00 
690,000.00 
590,221.2') 

9 045 160.25 

706)250.00 
706 250.00 

573,850.00 
703,125.00 

1,848,000.00 
53'1, ]87. 50 
'124,125.00 

Li 133 287 .50 

Book Value 

$ '>80,302.00 
799, 153.()0 
987,670.00 

2,367,125.00 

981,558.81 
761 ,200.DO 
597,782.70 

"2,340, ')!,1.51 

6li0,287.50 

523t652.67 
65!'.t,500.00 
1,97 ,620.62 
693,754.25 
7261594.30 

3,096,121.8L, 

431,876.98 
56], 721.~9 
858~853~50 
758,820.00 
655,220.00 
76],305.00 
945,158.34 
36lt326~19 
813,153.56 
746,236.00 

l,011 ,~c,3./iO 
905,63~.81) 
772,Jl9.91_ 

9,',82,879. l_? 

hi,?, 108. S2 
842,108.52 

995,862.50 
496,457.78 

1,897,501. 'J9 
/.}9,923.54 
478,394.79 



Shares 

16,000 
20,000 
20,000 
25,000 
9,180 
6,000 

15,000 
10,000 
23,200 
15,150 
10,000 
25,000 

22,000 

3~000 
5,000 

8,000 
4,000 

'3,000 
2,000 
3,000 
2,500 
6,000 

5,000 

1,000 

5,000 
3,000 
7,000 

All fa nee Capital Management Cor • - No. 2 - Continued 

Security Market Value 

Common Stocks 
INTERMEDIATE & CAPITAL GOODS 
Big Three Inds. Inc. $ 510,000.00 
Mallinckrodt Inc. 735,000.00 
Stauffer Chem. Co. 782,500.00 
Boise CaBcade Corp. 700,000.00 
(;eorgia Pac. Corp. 286,875.00 
Union Camp Corp. 325,500.00 
Weyerhaeuser Co. 534,375.00 
Amax Inc. 417,500.00 
Bethlehem Stl. Corp. 716,300.00 
Caterpillar Tractor Co. 874,912.50 
Boei!!g Co. 578,750.00 
McDonnell Douglas Corp. 625,000.00 
TOTAL INTERMEDIATE & CAPITAL GOODS 7,086,712.50 

TRANSPORTATION 
Missouri Pac. Corp. 1,056,000.00 
TOTAL TRANSPORTATION 1,056,000.00 

TOTAL COMHON STOCKS 28,624,435.25 

Merchants National Bank 

Common Stocks 
CREDIT RELATED 
Continental Corp. 
General Tel. & Electrs. Corp. 
TOTAL CREDIT RELATED 

ENERGY 
Phillips Pete Co. 
Pittston Co. 
TOTAL ENERGY 

CONSUMER 
General Mtrs. Corp. 
Avon Prods. Inc. 
Kraft Inc. 
ReynoldA R. J. Inds. Inc. 
Donnelley R. R. & Sons Co, 
TOTAL CONSUMER 

DRUGS E, MEDICAL 
Pfizer Inc, 
TOTAL DRUGS & MEDICAL 

SCIENCE & TECHNOLOGY 
International BusinesB Machs. Corp. 
TOTAL SCIENCE & TECHNOLOGY 

lNTERHEDIATE & CAPITAL GOODS 
American Cyanamid Co. 
Union Carbide Corp. 
Coodyear Tire & Rubr. Co. 
TOTAL lNTERHF.DIATE & CAPITAL GOODS 

TOTAL COMMON STOCKS 

(6fi) 

169,500.00 
162,500.00 
332,000.00 

248,000,00 
115,500.00 
363,500.00 

208,125.00 
101,000.00 
147,375.00 
166,562.50 
145,500.00 
768,562.50 

130,000.00 
110,000.00 

264 000.00 
264,000.00 

133,750.00 
146,625.00 
140,875.00 
421,250.00 

2,279,312.50 

$ 

Book Value 

548,082.SC 
913,750.00 
775,028.00 
632,055.00 
244,311.50 
212,901.10 
411,736.01, 
327,638.85 
78l1, 703. 61 
614,140.35 
!+14,900.00 
598,879.00 

6,478,125.95 

741,825.00 
741,825.00 

26,030,029.49 

150,000.00 
148 ,07Lt. 76 
298,074.76 

223,652.00 
115,445.00 
339,097.00 

237,348.00 
91,520.00 

135,236.44 
160,435.00 
141,340.27 
765,8i9.71 

136 118.87 
l'.lh llS.87 

271,072.00 
271 072.00 

i40,500.00 
176,293.63 
147 862.48 
464,656.11 

2,274,898.45 



Shart,s. 

l; ~ (dJn 

1 000 
') 1 0JO 
r1}nuo 

' 6, (~ ?6 

18 )OtlO 
2D,OOO 
20,000 

25,000 
:_q 1-tnn 

_-; ,ono 
12,000 
J0 1 00(1 
8,500 

tUiROO 

25i0DO 
27 ,, 000 

i c!d 

t'.A.PlTAL GOO~JS 

Mcrk("t 
-·----•-" -~·---

802, ~)OrL CJO 
Jooo.nu 

87 ,500.00 
/162:;lB?.5,0 
3()61 

Honk Value 

, 1\ <)f; , O ~;, 
!-1 i 7 J :~ .00 



20,000 
10,000 
25,000 
25,000 
30,000 
22,000 
10,000 
17,00(; 

30,000 
11,000 
32,000 
15,000 

9,000 
10,000 
24,000 

7,JOO 
I; ,000 

20,000 
15, 00() 
10,500 
25,000 
15,000 
20.000 
20,000 
15,000 
10,300 
17,000 
11,700 

800 

5,000 

The Putnam Advisor Co. Inc. - Continued 

Avon 
Northwest Inds. Inc. 
Philip Horris 1nc. 
K Mar~ Corp. 
HcV,,nald s Corp. 
Melville Corp. 
Sears Roebuck & Co. 
TOTAL CONSUMER 

Baxter Travenol Labs. Inc. 
Medtronic Inc. 
TOTAL DR!JGS & Hl<:DLCAL 

SCIENCJ,; & TECHNOLOGY 
Burroughs Corp. 
Dnta c,,,n. Corp. 
Digital Equip. Corp. 
International Business Machs. Corp. 
Intel. Corp. 
TOTAL SCIENCE & TECHNOLOGY 

INI'EPNEDT ATE & CAPITAL GOODS 
Diamond Shamrock Corp. 
Mons;1nto Co. 
Stauffer Chem. Co. 
Georgia Pac. Corp. 
Gre.J.t Northn, Nekoosa Corp. 
Inland Stl. Co. 
Rr'.ynol<ls Melais Co. 
Midland Russ Corp. 
Sula Hnsie Inds. Inc. 
Cooper Inds. Inc. 
Sundstrand Corp. 
TOTA!, lNTERMEfll/,Hl & CAPITAL GOODS 

Inc. Del. 
TOTAL TRANSPORTATION 

TOTAL CllMMON STOCKS 

Corp. 
TOTf..L Pl{EFERRED STOCKS 

s 

Market Value 

1,387,500.00 
505,000.00 

1,481,250.00 
1,393,750.00 

855,000.00 
J ,012,000.00 

236,250.00 
986,000.00 

7 856 750.00 

982,500.00 
385,000.00 

1,032,000.00 
378,750.00 

2,778,250.00 

561,375.00 
460,000.00 

1,125,000.00 
1,927,200.00 

196,000.00 
4 269 575.00 

640,000.00 
1,048,125.00 

410,812.50 
781,250.00 
416,250.00 
810,000.00 
765,000.00 
489,375.00 
193,125.00 
782,000.00 
476,775.00 

6 812 712. 50 

893,750.00 
893 750.00 

37 645,512.50 

Stock Account 

140 800 .00 
140,800.00 

The: Putnam Advisorv Co. _1 Inc. - Bond Account 

,~ L Lght Cc 
TOTAL ?REFERRED STOCKS 

ALL ACC{)UNTS 

(68) 

58 i, 87 5. 00 
_______ 581,875.00 

$ 1,248,490.00 
463,700.00 

1,llfl,417 .50 
1,359,234.32 
I , 208 , 4 LI, • 77 
l,16i,956.32 

245,950.00 
1,226,964.50 

___ 8,033, 127 -".l 

942,975.19 
1120, 495. 50 

1,578,207.86 
6!~0, 369 .15 

3,582,047.70 

963,913.15 
509,510.00 
722, 7V,. 24 

1,769,816.70 
197,000.00 

4,162,985,09 

705,625.00 
1,008,746.86 

453,800.00 
663,810.08 
431,330.00 

1,025,097.50 
717,089.00 
446,391.50 
186,117.00 
665,050.50 
446,045.00 

6,749,102.44 

951,88] .00 
951, B81. 00 

37 ,155,?HS.2~_ 

124 880.00 
124,880.00 

500,000.0Q 
500,000.fJO 



MAINE STATE RETIREMENT SYSTEM 

Investment - Mortgages 

June 30, 1977 

Northeast Banks 

SECURJTY _" ____ _ 
Belfast Industrial Development Corp. 

1st Meg. Nt. Gt<l. with Mtg. Deed 7.875% 3/1/77 
Chandler Nursing Home, Inc. 

!st Mtg. ~;t. 5.50% 11/1/87 
Farmer Home'. Administration 

Tnd~L Lns~ 5.00% '/ariou1s Maturities 
Hancock Dev. Corp. Partic. Ctf. 

1st Mtg. ~t. 6.00% 9/J/81 
Hillcrest Manor Partic~ Ctf. 

1st Mtg. Nt. 5.25% 4/1/87 
Misc~ FHi\ & VA 5. 25% Mtges. 

Georgia, Final Mat. 1/1/94 
Misc~ F11A t~ VA 5. 50% Mtges. 

Georgia, Final Mat. 6/1/92 
Misc.. FHA & './A 5. 7 5;~ Mtg cs~ 

Ge·orgiri" Final Mat. 6/j/92 
Mis~. FHA & VA 5.25% Mtges. 

New Jersey, PA. & VA., Hnal Mat. 3/ 1/96 
Misc. FHA & VA 5.25% Mtges. 

Mississippi, Fln2.l Mat. 1/ 1 /94 
Misc. FllA & VA 5.50% Mtges. 

Mississippi, T<"inal Mat. l 1/ 1/91 
Misc. F1lA & VA 5.75% Mtges. 

Xississippj_, Final Mat. 9/l/91 
'Ilse. FHA & VA L;. 50% Mtges. 

Arizona, Final Mat. 11/1/87 
MiRc. FHA & V1\ 5.00%. Mtge,s. 

Ariznn.:1, Final Mat~ 11/1/87 
Misc. FHA & VA 5. 75% ~ltges. 

Arizona 1 Final Mat. il/1/90 
Misc. 8!A & VA 5.25% Mtges. 

North Carolina, Final M::i L 3/ l / 94 
Misc. ~IA & VA 5. 50% MLges. 

~orth Carolina, Final !'-fat~ 2/1/92 
Misc~ FHA & VA :.>. 75% ~·1tges. 

North Carolin3, Final ~fat. 12/1/91 
Misc. FHA & V/\, 4. 50% ~·ftges¢ 

Conn., Fi~al Mat. 1/11/86 
Mi Sf:. FHA & VA !J. 50/4 Mtges. 

Virginia, Final Mat. 5/l/87 
Misc. FHA !, VA 5. 00% Mtges 

Virgini2 1 Fina! Mat. 9/1/87 
Misc. 1111A & VA 5. 25% Mtges. 

VlrginiH, FincI Mat. 4/1/96 
Mi.sc. FHA & '../A 5.50/~ Mtges. 

'Virginia, Fina1 Mat. 7/ /96 
Misc. FllA & VA 5.75% ~tgcs. 

Virginia, Final Mat. 12/1/96 
'-1:sc. FHA & VA 6.00% Mtges. 

\lirginia 1 Final M;]t. 9/1/97 
Misc. FHA E, VA 4 ~ 50% Mtges. 

CLl1ifornia, Final Mat. 2/1/86 
Misc. rnA & VA 5.00% Mtges. 

Arkansas, Final Mat. 4/1/88 
Misc. FHA & VA 5.25% Htge:-s. California 

New Mexico, OkL::. &. Texas} Final Mat* 2/1/95 
Misc. FHA l, VA 'i.50% Htges. 

Texas, Final Mat. 5/1/93 
Mj • FH.A (, V/\ J. 1 :u;, Mtges ¢ 

Califor,iia & Texas, Final :fat. 1/1/92 

(69) 

BOOK VAJ_UE 
s 15,775.76 

141,610.85 

524,004.66 

36,790.50 

64,165.24 

503,988.83 

121,776.83 

157,756.57 

84,880.69 

380,009.08 

155,333. lfl 

132,829.94 

15,870.72 

7,842.65 

257,494.00 

353,278.75 

34,896.26 

272,784.75 

25,947. 9lt 

74,114.38 

531255.36 

2,081,963.21, 

]90.450.04 

75,665.45 

101,248.01 

22,872.08 

5,960.87 

1,429,003.70 

21,682.92 

526,797.9] 



SECURITY 
Misc. F11A & VA 4.50% Mtges. 

Florida & Georgia, Final Mat 1/ 1/ 88 
Misc. F11A & VA 5.25% Mtges. 

Florida, Final Mat. 1/1/94 
Misc. F~A & VA 5.50% Mtges. 

Florida, Final Mat. 5/1/92 
Misc. FHA & VA 5.75% Mtges. 

Florida, Final Mat. 2/ 1/92 
Centex - Winston Corp. Purchase Leaseback 
Rec. Area & 3.6519% undivided interest in 
Common Elements - Winston Towers 200 
Condominium 
Net Annual Rental 11.5% 
TOTAL MORTGAGES 

Note: Market Value not available 

Northeast Bank 

Insured Guaranteed Contract 9½% 12/31/80 (Unionmutual) 
Effective Date: March 31, 1976 

Interest earned to June 30, 1977 

Fund Balance at June 30, 1977 

(70) 

BOOK VALUE 
$ 33,121.17 

456,318.68 

8,914.23 

97,345.78 

883,440.17 

$5,000,000.00 

600,271.81 

$5,600,291.81 



Auburn 

Harbor 
Boothbay Harbor 

7/01/74 
3/01/ 
7/01/47 

MAINE STATE RETIREMENT 

Statement Tr:ust Fund Balanc.es and 

Ac.c.ounts by Aetivity 
30, 1977 

Rc:!serve. Against 

l' 



Bradfon1 
Brewer 
Urewcr Water District 
Bridgton 
llrownv:iUe 
Brunswick 
Brunswick Sewer District 
Bucksport 
Calais 
Camden 
Cape' Elizabeth 
Caribou - Fire & Police 
Chevrus High School 
China 
Community School District !r915 
Corinna 
Cranberry Is1es 
Cumberland County 
Cumberland 
Damar.iscotta 
!'lexter 
Dixfield 
Dover-Foxcroft 
Dover-Foxcroft Water District 
East Millinocket 
E1 :iot 
Ellsworth 
Exeter 
ralmouth 
Falmouth Memori.al Library 
Farmington 
Farmington Village Corp. 
Fort Fairfield 
Fort Fairfield Utilities District 
Fort Kent 
Franklin County 
Freeport 
Frenchville 

Date Entered 
System 
4/01/74 
1/02/60 
5/01/61 
3/01/73 
4/05/73 
7/01/50 
1/01/63 
7/01/69 
7/01/49 
4/01/ 41, 
L:/01/66 
5/01/75 

11/01/74 
3/05/77 
7/01/76 
L,/01/75 
3/ 01/71 
1/01/44 

10/01/74 
1/01/74 
3/01/67 
4/0J/74 
7/01/72 
5/ 01/70 
!/01/56 
!,/01/73 
1/01/ t,6 

10/01/71 
5/01/66 
1/01/S7 
!1/0l/67 
9/01/68 
7/01/46 
1,101 /69 
1/01/67 
7/01/67 
9/01/70 
7 /01/74 

Nrnnber of 
Open Accounts 

3 
145 

7 
22 
10 

239 
8 

64 
94 
38 

127 
20 
15 

2 
16 

6 
s 

88 
27 

2 
19 
l6 
32 

2 
42 
13 

142 
i 

80 
2 

33 
4 

35 
6 

18 
33 
32 

2 

Me.mbers 
Contribution Fund 

3,178.L! 
264,332.06 

35,805. 72 
23,403.15 
8,678.96 

576,023.39 
16,528.53 
90,806.38 

131,052.61 
92,038.99 

209,024.93 
20,631. 0l, 
16,120.,r1 

338.65 
2,608.34 
6,657.7!, 

B88. 43 
169,470.38 
27,036.11 

2, l lL 85 
2,,,294.10 
16,052.49 
40,766.37 

6,392.33 
172,653.04 
15,021.]l/ 

174,5'50.66 
%0.68 

196,848.59 
li,955.86 

74,055.95 
6,686.01 

71,062.65 
7,768.39 

39,848.10 
50,439.37 
56,066. ,, 3 

2,929.51 

Retirement 
Allowance Fund 

1,354.61 
229,785.97 
56,859.69 
32,057.07 

6,322.49 
1,023,023.73 

45,347.69 
128,413.44 
224,723.09 
116,447.70 
262,912.80 
21,755.96 
18,137.91 

155.60 
1,994.82 

16,950.02 
4,063.05 

311,521.07 
8, 95L 91 
2,101.87 

66,691.5] 
16,128.50 
42,602.49 

7,411.91 
200,006.12 

21,815.73 
229,339.67 

4,201.81 
177,358.46 

11,118.39 
113, l64. 79 
19,379.72 

143,218.18 
28,2U8.47 
61,543.24 

110,215.12 
t,5,737.18 
10,378.58 

Reserve Against 
Future Losses 
(Net Losses) 

9.16 
(19,244.40) 

(5, 79tl. 93) 
(713.39) 
(199.04) 

(83,906.74) 
(3,586.81) 
(7,863.64) 

(18,510.96) 
(12,220.50) 
(17,899.32) 

329.65 
185. 63 

3.42 
30.31 

228.90 
(231. 05) 

(32,670, 10) 
329.62 
(53.69) 

(5,567.93) 
(51.44) 

(7{,1.73) 
(426.07) 

(21,139.53) 
(244.65) 

(21,431.75) 
(143.36) 

(17,843.70) 
(929. 92) 

(5,489.81) 
(1,242.80) 
(9,i33.50) 
(2,161.43) 
(3,932.23) 
(8,0S6.52) 
(2,776.37) 

89.07 

Total Trust 
Reserves 

4,541.89 
474,87'.J.63 

86,866.48 
54,746.83 
14,802.41 

1,515,140.38 
58,289.41 

211,356.18 
337,264.74 
196,266.19 
45!,,038.41 
42,716.65 
34,444.41 

497.67 
4,633.47 

23,836.66 
4,720.43 

454,321.35 
36,317.64 

4,160.03 
85,417.68 
32,129.55 
82,627.13 
13,378.17 

351,519.63 
36,592.27 

382,458.58 
4,399.13 

356,363.35 
17,144.33 

181,730.93 
24,t\22.93 

205,147.33 
33,815.43 
97,459.11 

152,597.97 
99,027.24 
13,397.16 



Fryeburg 
Gardiner 
Gardiner Water District 
Garland 
Glenburn 
Gorham 
Gould Academy 
Greater Portland Council of Governments 
Greater Portland Public: Development Comm. 
Greenville 
Ha11-owell 
Hampden 
Hampden Water District 
Hancock County 
Hermon 
Hodgdon 
Houlton 
Houlton Water Dlstrlct 
Howland 
Indian Township Passamaquodcly R.H.A. 
Jackman Water Distrlct 
Jay 
Kennebec County 
Kennebec Sanitary Tr0atrnent District 
Kennebec Water District 
Kennebunk 
Kennebunk Light & Powex 
Kennebunk Sewer District 
Kennebunkport 
Kittery 
Kittery Water District 
Krwx County 
Lebanon 
Lewiston 
Lewiston-Auburn Water Po]. C.1L 
Lewislon Housing Authority 
Limestone Water: & Sewer District 
Lincoln 

Date Entered 
System 
5/01/71 
9/01/47 
1/01/76 
7/01/71 
i,/Ol/72 
9/01/69 
1/01/75 
7 /01/71+ 
1/01/62 
5/01/68 
4/01/72 
6/01/71 
6/ 01/70 
1/01/57 
5/01/71 
4/01/75 
I/01/l,5 
l/01/48 

11/01/76 
1/01/73 
3/01/76 

10/01/ 50 
7/01/51 

10/01/75 
1/01/49 
4/01/66 
8/30/ 59 
8/01/74 
9/01/73 
4/01/t,6 
2/01/46 
3/01/49 
3/ 10/73 
7/01/51 
3/01/72 
!+/01/71 
7/01/74 
l+/01/64 

Number of 
Open Accounts 

1 
54 
12 

2 
4 

51 
9 

35 
7 
9 

11 
22 

4 
44 
30 

6 
72 
30 

3 
9 

58 
95 
13 
32 
39 
10 

1 
33 
63 
17 
Hl 
10 

593 
20 
21; 

5 
42 

Members 
Contribution Fund 

2,951.87 
167,151 .Bl 

9,858.42 
836.89 

2,513.56 
96,443.25 

7,200.71 
57,727.91 
55,454.06 
14,355.06 
l!,, 744. 31 
58,535.ZL 
7,539.62 

78,828.97 
27,563.10 

'3,308.53 
191, ,403. 38 
225,26/i.51 

777. 58 
5,179.77 

s,,s. 42 
86,650.76 

126,634.92 
4,011.23 

75,981.26 
53,809.1,8 
50,11+6.80 
1,563.% 

31,436.9L, 
161,270.77 
42,020.08 
40,167.96 

4,859.29 
l, 78!,, 38!,. 59 

25,971.87 
16,11+0.57 
6,208.45 

92,911.62 

Retireme-nt 
Allowance Fund 

4,775.7l 
276,514.21 

6,514.72 
7,956.05 
7,792.46 

50,161.97 
39,483.99 
56,965. [7 

103,282.89 
15,001.30 
1.5,179.93 
64,625.St, 

2,892.42 
227,948.79 
25,902. ]!, 

8,149.24 
t,'.35, 115. 79 
292,467.12 

L,l 7, 70 
19,415.76 
2,107.52 

100,!+36. 98 
265,710.24 
11,821.64 
67,SL,9.66 
91,080.90 

157,106.06 
5,064,09 

72,662.90 
264,235.83 
131,651.12 
158,069.6/ 

16,051.53 
2,546,293.45 

32,280.91 
14,897.84 
5,135.14 

12,,,975. 91 

Reserve Against 
Future Losses 
(Net Losses) 

(240. 57) 
(25,653.06) 

132.60 
(166. 43) 
(228.47) 

(3,748.18) 
(227.66) 
636.90 

(13, 71+6.28) 
(86'1,59) 
(83L22) 

(2,926. (JI,) 
(258. 86) 

([7,078.58) 
(1,534.50) 

100. 2i 
(40,679.92) 
(32,883.BB) 

8. 11 
39.26 
22.52 

(9,077 .~9) 
(22,079.75) 

163.91 
(10,164.51) 
(6,717.70) 

(12,966.13) 
2". 02 

(SS0.10) 
(16,505.47) 
(lJ,721.52) 
(14,053.79) 

( 177.t,9) 
(204,254.75) 

(16'.i.83) 
(316,89) 

34.21 
(9,284.99) 

Total Trust 
Reserves 

7,487.01 
418,012.96 

16,505.74 
8,626.51 

10,077.55 
142,857.04 

46,457 .o.:, 
1L5,329. 98 
144,990.67 
2l!,491. 77 
29,093.02 

120,235.01 
10,173.18 

289,699,18 
51,930,74 
11,557.98 

588,839.25 
484,847.75 

1,203.39 
24,634.79 
2,978.46 

178,010.25 
370,265,41 

15,996.78 
1.33,666,4[ 
138,172.68 
194,286,73 

6,652.05 
103,549.74 
409,001.13 
161,949.68 
18!,, 18.3.Sl, 
20,733,33 

4,126,423.29 
58,086.95 
30,721.52 
11,377.80 

208,602.54 



·t:i.neo1n Academy 
Lincoln C..:,unty 
Lincoln Sanitary D:ist:r~cL 
Lincoln Water District 
Lirrn2us 
Lisbon 
Liverniore I;'al1s 
Livernxire Falls \fater lhstrict. 
I .. ubec 
T,.,u'.)ec Water t~ E:lectric 
Nada\.laska 
Madawaska Wate!l'.' Dist:ric.:t 
~,a.int~ County Commissioners Assoc.:iat.:ion 
M;:Line. Housing Al1thori t:y 
Maine Mari ti.me Ac,:~der:1y 
M3.ine Mur.iic:ipal Assoclation 
?'-iai.r1t:~ Municipal Bond Ba:1k 
~fr:~inE:-Nt~w H.::1mpshi,re Rridge Authority 
}fai.ne Turnp:ike Au t'.hori.ty 
Maine Vocatfona] Re.gion f/7 
Mars Hill 
Mechan::Lc Falls 
Medway 
Mexico 
Milf(Jrd 
:VUllinor>,ket 
!-1ilc 
2'!ons!Jn 

Mcunt Dc•se·.tt Regional S2hc10:l Discr:Lct 

Ne~ Canada Plintation 

Xu1-...:.:~y ',::,s.1-er Dis tri;2 t 

Old Orchard Beach 

Date Entered 
s stem 
9/01/69 
1/01/67 
9/01/75 
1/01/74 
11/01/75 
1/01/68 
4/01/68 
3/01/1,9 
3/01/76 
7/01/66 
9/01/65 
,~/ 01/77 
]/01/76 
6/20/72 
7/01/59 

ll/05/56 
10/ti'/ 73 
8/01/50 
9/01/52 
2/01/76 
5/01/76 
4/01/68 
3/01/74 
3/01/63 
7/Cl/73 
7/01/!d 
1/01/68 
7/01/73 
!.,/UL;L,6 
8/(J: / G8 
'.J/·•l/70 

]],'~Jl/72 
'4/0]1?5 
:,.ICJl/69 

01/70 
7/01/70 
1/01/68 
1/ 01/ 65 
1/01/72 

Number of Memb<crs 
Ooen Accounts Contribution Fund 

6 8,1,53.12 
31, 57,798.06 

3 2,876. SL, 
3 6,513.50 
2 1,029. 1,2 

90 112,3]L1. l.'J 
24 33,1,31. 68 

4 26,345.i,2 
'i 2, 841.!+0 

10 [6,354.77 
28 73:,230.13 

3 383.63 
3 1,766.69 

39 51,227.86 
166 !+38,230. 91 
36 71,801.03 

2 2,783.83 
8 45,517.20 

285 930,!,48. 90 
8 1,937.83 

2,860.50 
20 29,334.08 
12 9,484.55 
24 62,449.Jl 

6 5,154.16 
77 257,606. 71 
18 26,810.17 

3 3,583.07 .,, 
_11-1 94,894.38 
19 19,783.16 

2,42il.9':l 
992.58 

12 8,454.ld 
19 L~3,917 ~!+!.~ 

3 12,110.72 
6'.l 1!+8,329.06 

1.!+2 238,747.38 
7 29,365.41 

15 7,273.16 

Ri.?SE:1.\:re Against 
Re.ti re,ment Future Losses Total Trust 

Allowance Fund (Ne.t Losses Res2rves 
3,130.83 (260.03) 11,323.92 

114,954.63 (5,806.59) 166,91,6.10 
898.24 33.86 3,808.64 

8,753.30 15.10 15,281.90 
1,662.93 24.08 2,716.43 

19:l,4[0.3] (7,339.43) 298,385.01 
51 ,!+75. 1(1 (2,1,20. 78) 82,486.20 
3ll,c59.93 (2,698.7'5) 54,106.59 
1,643.90 34.50 I+, 519. 80 

70,521.87 (L,, 556. 88) 82,319.71 
71,247.03 (5,621.5]) 138,905.63 

l 36.19 3. L~2 52 3. 24 
54 4. 25 15.37 2,326.3] 

19;1.09~86 (1,698.46) 6S,639.26 
986,225.04 (60,001.38) 1,364,454.57 

70,633.48 (7,665.24) 134,771.27 
7,6%.45 40.!,2 10,518.70 

130,.')59.40 (13,299.72) 162,776.88 
1,819,699.18 (155,108.22) 2,595,039.86 

1,476.95 32.03 3,446.81 
2,206.81 37.66 S,lOt,.97 

31,390.89 (2,387.67) 58,337.30 
8,263.98 84.88 17,833.41 

46,988.47 (5,449.91) 103,987.57 
6,705. ,, 7 (64. 68) 11,794.95 

384,019.80 (27,566.49) 61(,,060.02 
78,1,76.4 l (3,461.65) 101,821,. 93 

2, 01,2. 3'i (36.69) 5,588.73 
221} 859. 23 C7,7!7.23) 298,981.3:l 

2il,.i.il6.8'5 (1,950.20) 1,6,019. 81 
~,950.25 (239.72) 7,139.52 

111, 2. !; 0 ~L 82 1,444.80 
6,792.67 121J.05 15,367.15 

72,411.63 (5' ()3!1. 60) lll,29~.l,7 
7,217.52 (61 .38) 18.715.8fi 

187,429.~9 (7,085.95) 329,172.90 
307, ts.:,. 92 (24,250.05) 522,152.25 

45,382.01, (3,437.21) 71,310.24 
37,391.73 (72.93) !+4,591. 96 



01:orH1 
Or-ringt:011 
Ot13fie.ld 
Oxford 
Oxford Count"/ 
Paeis 
Paris l:tiliti0s Distrlcr 
l1 eti..obscc) t Co1,Jr1t7 
Phi.ppsbHrg 

P Lt tsficld 

Por.t 1a.nd 
Port'la.rid liou,si_ns At1tt1or~tL:y 
"Portland ?ub 1. i.c l.i1;r,:1ry 
Port L<ctnd R12nt~·-...ial ,::..~l.! t.:ii1);:··i.t.'/ 

Rc~aJ f :Lt:.ld 
R:Lc11mond 
Rt)ck1and 
Rockport~ 
!:<_tni1 E cn:c! 
Rum{ord 
Rumford ~ . .Jater Di tr.ic:: 
Saba t:t1.:s 
Sa.co 
Sagadahoc·_ Countv 
St. Aga.th:1 
Sa:rtfcrd 
Sanford HoGsing Auchor'Li:.y 
San.fo t"<l. Se.wer,;J.ge Di:3::.rj c.t: 
S2nforci Wdter District 
Scarbo1:·ot1gh 
Schoel Administrative Distci.~c 
Scho1..J1 Adrninistrati_v._:_ D'is~::ri.t::L 
Sch'"!ol Adntin.istrat.i,ff: 1H s cr.:i.c t 
School Adnt:LntstLative. D.i.st.rict 
S<·.hool Ad11Li;:~:i.strat:ivt:: Dist.r.ict 

!!13 
/f] 6 

i/21 

JO 01/ 
9 01/ 7/i 

01/ 7 
:./0lh'i 

01./ 
/C:J.I /4 

l/01/69 
~i/0?168 

C1 / l 

/1/0!./65 
~OISS 

·,/0]/60 
/73 

-~ 31 / ~7 '3 

'/Cl / 
] ; (J 1 / 

li 1 Dl) 
5/0l/il 
_) / 

2101/76 
10/0t/73 

7 i OJ/ ' 

1.5 
98 

52 
36 
87 

? i 9 

i56 

:2C6 

. l 

J l 0 

9 
9 

~iembers 

'1, 7 9L~. 
76? f;.88 a 5:'.( 

[ C1
-, 03':). ,:() 
?,1.00.02 

~)!., 723, 78 
:?9,t9 ~66 
19,617~55 

·7 t '.+ rH:,. 
!, ::.(1' 197. 

'::i 7. if.'~,9. ~)0 
39l.,t)76.67 

J' l!;-~ (1'"3 

;!},281.i:U 
21,709,6() 

275,007 ,, 
13.:'1 ,200. J.!1-

)2, ~~9!i. 3d 
19,969.~6 

1/'>,855.78 
3] ⇒ 071.6l1-

'61 t). 00 
/1 7,536. L'. 

10,790.ii() 

~935.29 
16t,57!.1~83 

r:) o/ 526. 
l0~,l70.77 

,\,526.El 
12,961~01 

7) 215.!d 

1110~-.73 
t0~]96.f•6 

181,656.22 
/1/,79G.]() 

2,7, 71.1.17 
14:JO t 1.27. 11+ 

:·), 063. C? 
)5,!i.12,,1~0 
S0

1
,'.,,7()_!..i-2 

7,0',0.69 
?,6i10,9/i'1<82 

921058.61 
:?.9 t 1 81!4. 

,)_,6)5. 25 
!;.CS, ~l5D. 6.:'.1 

fif,7,59 
'3:i9l.3.27 

.:;.J7,S .70 
22 1 907. L3 

J].7 ') ~78. 87' 

(,!; ,075, 84 
J.5

1
SSLr-, ']8 

3LJ,5G2.86 
, , 39. 7 

7,862.16 
5.t::~, 7~)5~ ·72 

51,., 7.27 .. O? 
30, ? 35. 91:. 

208, 3!, l. 9q 
!1.,516.60 
ss) 8?o. 1.4 

71301.88 
!.f3, 18J. 62 

s,1,54 .11 

11.it. 63 
( f:. 7 7) 

'4 .. L ~)0 
( 1_i~, l.69. O:'.t) 

, 6 76. (; 
( 'i07. 9:i) 

6,613~81) 
16. 

( L, SY l S 

(12~1 .!i~)) 

(L162, 79'L '.jl~) 

(/72~69) 
(20, :53(). 60) 
( 1 1 , l . ,.~-0) 
('39~9L~~02) 

iS.98 

(32,i'i-,.Oi,) 
(1,287.9!+) 

(2'7,685.68) 
(2471?1.7 
(6,092.J8) 

(28~). 83) 
(6t;i;.62) 

(7, .H9) 
:; 1. 30 

(Lt.~., .L5?. ?9) 
(3l6.6C'l) 

CL . 62) 
• 9-'+) 

(8, D8CL 
(t~~:-6. 3j) 

(7 ~ll.3~09) 
99.98 

(lll.91;) 
120. :::. 

lJ,9Ll..10 
.L,897. '32 

4/; '1676, 71 
'j37, r.,02. 

5,179.79 

76,719.'50 
26,5/,8.76 

6, 7}t.7, l6C. (}~ 
166,722.46 
427 ,!+81.5!.i 
!67,d3:J.;·s 
7'i7,6 ,29 

1 ,297 .. 60 
l.O 

1 
122 .. ~)_~-

616, (1L~3. 
/1.31323. 

56/~, 500. 5:1 
:'.1,69, 7:23. 2i, 

Y0,828,li+ 
35,nl+. l 

!188 1 '/5~~ 02 
1.50,713.02 

![,528.,,6 
899,139" 
16,40l.61 
66,S05. 
58, "/9.5. 2,9 

.361,836~25 
!6,606. ';'7 

l.56,8i,,7 .82 
12~ 1~28.67 
55,B30 .. 69 
12, 791+. 82 



Sci1o<J:i i\dr!dnistr<:tti·vl\ Dis u:·:~.ct =/28 
Scl10(;1 Adminj_str;'1t:i_·.,7e_ Di5;,L.L~'-- :., i/:29 
Scl1co:L Admi.nistr;,.~tive Dist·ric1_· i13J 
Sc:100 l AcLr:in:istrativ2 D:i.stri1.: t /l3Li­

Scho()1 Ad~inistracive District #41 

r\tL'Jin:i.st:rati,i'e Dist:rict ~f51 
Ad~inist72tive Jistrict R53 

S1.:ho,Jl Aci~;;j_nist.r::i:~:iv·i:! Di.~;tri(~t. t~s~ 
r;choi_; '! i\Gc:ii ;1_fs tr::1 tt~'-1 E: Dis t:ric t :/56 

Ad~dnistra~i District ?160 
Ad□inistr;¼tivc DistricL #66 

Scl:oc,] Aci::n:Lri.i.s era t.iv,_2 Dis~~1·iz: t f'.f67 
Sci100I Acilt:.'Lni~;; t:r::i t:L·\,·e D:istri er 

S2arsp1:irt 
Searsp0rt ~ater Dlstri 
Sk-:)t.iheg.:1:1 
So:11er.s1Jt 
St>iJ t:h Be: cwic:k 
Son t:b f~e:-iH:f. <.:k Wn ter 
S:.!,1t~1 :·':Yr~:L,;.u1Ct 

S,Juth PcrtI(1nd Ro1::.s:Lng A'..1Lhor:icy 
Soutb2rn Kenn.::~bf'.:·,:: \~a:~": e.y ·Rc::p:. P ~ 
State Princip~J.s Association 
Thon.:-1s ton 
Tops h,:1Ut 
Van l)u-::"0'"tt 

Bur~~n Hci-usj_·ng .Autbor:i. t.y 
Vassalbo"I::--~; 
':la1 dohoro 
lV.:::Idc.; CoL::!t:y-
W<:1ll..agr;:1ss ~?lan t::1 rj on 
~1Jashhu·c:l 
W3shi11gto·!"! Coun.ty 
W2terville Fite & Police 
:,hu:e:1:---\'ilJ_\;; Sewe.rag,e Distric.t· 
·,\

1;1te~~vi. lle l~rban F:,::nev.1.:-1.l ;~~1 thori. ty 
Wells 

Date. Entere:d N-.u::1ber ::i:E Me:r:abers Ret:Lrerae.nt: 
. .::S:..v-0s:.ct:.:e::;1:.l.:_____ a qp en - .A_c. C':l)~ll ~:~ ._, ___ C::.\.:.:)1-'-l t::... 10.::J::.:-~bc;_:u=_t=-c:1:.c· occ,.c..l """"'F'-,'--'H'---lG=-· __ ___;;Allow an Ci~ :E\rn d 

--12/02/64 6)203.39 
9/01/72 16 19,7L13.f+O 30,7!1 .0.5 
7/CH/74 2!t>l7!.J.67 ,~2/:J93.08 
~/18/ 

lO/Gl/7() 

;- /()1/ 
'•I; 6'! 
5/01/()8 
//01/7 
7/01/73 

12/0l/ 
7/01/68 
~)/(!1./6~ 
,:, "Cll/63 

9 I J] h4 
·1/1Jl 75 
!/()] 70 

(J 7 67 
S / 1.J l 

'01 6S 

7 0.1 76 
():~ 

6 01 7L 
Ol 

., ~)l 72 
g (11 76 

0 SO 

~o o 
i.+ J 
l O 66 

1.1 

78 

94 
I l 

11 

J79 

9 
L 

1.7 
.L9 

9 
3 
8 

8 

() 

92 

83,826.1~ 107,158.76 
56,820.09 89,651.70 
24,613.~5 39,018.06 
25,775.96 9,823.73 
14,08l.03 18,986.78 
50,556.85 86,413.77 
lJ,252.58 13,966.31 
10,893.64 ~7,190.5~ 

GSi. li '.d, 626. 
65,382. 75,198.30 
33,708.27 a,,763.54 
19,llB.95 21,206.30 
9, . 08 1 :', .86 

971706.62 
z~s 1 1 .52 
21+,1)"7. 
3,29 1~029 

.l,249,317.Si, 
:?,409.06 

1s,s2.&. n 
20,008.29 
20, 71~2. 20 
27 t071,,02 
7,494.92 
2,282.56 
5~826.91 

20,6M•.55 
59,613.16 

1,0"33.79 
3,137.66 

,,9, 147. 31 
31..4, . 91 

6,8.30~64 
S,L,16.97 

L!.7,912.2.3 

1653.59 
10'J,;~s6. ?6 
20,705.55 

5,186.12 
1%492., 3.1..2.SJ 

2,687.81 
8,550.84 

64,901.69 
28,277.38 
63,R79.'i7 

7 ,1.,,90, 56 
3~616.5() 

l!J,752.98 
22,806. 

J 43, .l.6l+.06 
2,590. 71+ 

2,301~87 
1fi9, 700. g: 
309,068.13 

5,690.89 
183,485.77 

Reset·ve Ag;a.:inst: 
Future Lesses Tc t'.:!.l Trust 

-~----'R"--E--",s'-e_r_·-J-"-e-"'s ___ _ 
(396.19) 5,807.20 
(671.64) 69,813.81 

:I.82. 95 
(9,75'.l.16) 
(2, Ci4,l. 60) 

(691.9g) 
118.96 

(1,392. 7) 
( S, ()/, 7 . 6,) 

2?2.29 
(-+21.87) 

(3, 733~ 71.) 
(3 5 735.3h) 

(1,519. "71) 
(800.80) 

(IO, .'..20. 3!(1 

(5~953" 72) 
(1,262. 

(.156,881.98) 
31.89 

(719. 91) 
(151*65) 
(606.41) 

(3,851~38) 
(~Ol.95, 

38.85 
(305~ 3Lt) 

8L8l 
(L?.,811. 57) 

(76. 35, 
35~86 

(11,768.27) 
(31, 7:38. 38) 

36.53 
(9,449.00) 

67"350.7~) 
Ll,l,231. 74 
143,631.:9 

f,2, 93'1. 5_, 
35~718 65 
31~678.54-

131.,9',?.?,.99 

6.i ,662~ 31 
.50,871..17 

131:;, 845 ~ 28 
J.6l'.)l34.96 
38)805.5!J 

l 1 2.99. l!i 
21L,., 139 4 87 
l-:'...2.,!}7E .. 76 

4'.o, 62::i. 
8,~-44.28 

2, . 07 
5,128.76 

2f.,357.06 
SL\, 758.33 
Li.fi),fI.J~ 17 
87~099.21 
145883.53 

5 1 9.37. 9:l. 
23~2 55 
1.3,528.88 

]89.,965.65 
3~S!i.8. lB 
5,475.39 

207 1 080.01 
621,955.66 

15,287. 2 
LL.li,4.39 

301,949.02 



Westbrook 
Westbrook - Fire & Police 
Wilton 
Winslow 
Winthrop 
Yarmouth 
York 
York County 
York Sewer District 
York Water District 

Survivor Be~efit - Consolidated 

Adjustments: 

Accrued Interest Distributed 

TOTALS 

Re$erve Against 
Date Entered Number of Members Retirement Future Losses Total Trust 

_,S"-";-'s=-:t"'e~m:'-::--____ (:.:.i)<...e::.:n.:.....:cA:..:c:.:c:.::o..::u:.:::n..::t.:::s_---'C"-'o:..:n:..:t::.:r_0i..::b..::u..::t.=i.:::o.::n-,-::..Fu-=-n-=-d,,__ __ ~A;:;:l::::l:.::oc.:.w:.=a::::n:ccc_cce.._:c.Fu-=-n:c.:.d=------"°"N-=-e-=-t....;L::..o:.::s...c,s:.::e::::s;.:.) ______ ....;Rc;;:e:.::sc...e-erv---.ce-=-s~-
3/ol/69 108 245,009.21 327,827.44 (17,638.14) 555,198.51 
1/01/62 55 232,538.86 356,437.35 (20,292.54) 568,683.67 
5/01/66 31 39,181.40 L;S,270.71 (3,263.56) 81,188.55 
9/0l/70 65 45,558.44 39,009.86 (1,571.80) 82,996.50 
5/01/73 ,47 50,005.33 59,561.48 (747.85) 108,818.96 
4/01/68 107 149,350.54 270,925.94 (12,346.89) 407,929.59 
7/01/48 36 79,316.64 101,198.78 (8,592.06) 171,923.36 

10/01/49 71 129,002.88 250,356.05 (20,358.99) 358,999.Y4 
5/01/70 6 16,951.21 35,441.27 (1,156.88) 51,235.60 

10/01/49 6 11,530.40 135,190.56 (8,996.Jl,) 137,724.62 

$8,511,430.66 (415,013.00) 8,096,417.66 

(1,786,839.49) (l, 786,839.1;9) 

$169,475 662.]5 $68,289,841.21 



HAINE STATE RETIREMENT SYSTEM 

ANALYSTS OF CHANGES IN l'RUST FUND RESERVES 

YEAR ENDING JUNE 30, 1977 

Balance July 

Adj us trnen t of Balance Forward 

ADDITIONS: 

Contributions: 
General Fund, State Employees & U of H 
General Fund, Contributory Teachers 
General Fund, Non-Contributory Teachers 
Highway Funds 
Spet:ial Revenue Funds 
Enterprise Funds 
Intragovernmental Service Funds 
All Other State Funds 

Total State Contributions 
Participating Districts 
Individuals 

Total Contributions 
Net Income From Investments 

TOTAL ADDITIONS 

DEDUCTJONS: 

Retirement Allowance Paid 

Council Order 
Legislative Resolves 
Retirement Full Benefits 
Ordinary Disability 
Option I 
Option II 
Option III 
Option IV 
Option II Beneficiary 
Automatic Option II -

Beneficiary 
Option III Beneficiary 
Option JV - Beneficiary 
Automatic Option IV -

Beneficiary 
Service Incurred Disability 
Service Incurred Death P&F 
15-Year Teachers 
10-Year Vested Right 
Service Incurred Death 

Sheriffs & Deputies 
20-Year Teachers 
Lnw Enforcement Officers -

Number 

4 
13 

6037 
244 

1565 
1152 
1490 
183 
285 

426 
350 

77 

70 
103 

6 
172 
93] 

3 
39 

Marine Resources 18 
Fish & Wildlife 56 
State Police 100 
25-Year Service-Age 55 15 
Forest Rangers 3 

Fire Fighters & Police 
Spec. Prov. Sec. 1121 7 
Spec. Prov. - Sec. 1092 18 

Benefits by P & S Laws 69 
Prison Guards - Section 1121 

Sub-Section 2-F 10 

_Retirement Allowance Adjustment Paid 

Council Order 
Legislative Resolves 
Retirement Full Benefits 
Ordinary Disability 
Option I 
Option II 
Option III 
Option IV 

$ 6,027,708,29 
20,824,549.00 

422,21L1.00 
3,871,301.90 
3,179,402.75 

351,649.05 
349,700.97 

34,093.85 

3,082.80 
38,318.54 

19,811,396.52 
737,505.85 

4,777,451.88 
3,620,103.76 
6,787,258.14 

812,364.52 
551,015.94 

934,516.19 
L,69, 884. 46 
159,46'..l.93 

70,769.76 
430,972. ot, 

26,066.36 
[70,477.25 

1,209,457.59 

16,598.52 
37,140.30 

86,274.54 
269,556.06 
511,635. 'iO 
6i,5!5.23 
13,128.10 

45,313.79 
86,387.23 

108,368.22 

47,188.68 

5,477.68 
5,279.86 

5,907,572.62 
120,576.12 

l ,881,9311,28 
684,636.94 

1,595,651.3!1 
239,020.75 

(78) 

$35,060,619.81 
9,279,416.98 

25 890,129.33 
70,230,166.12 
14,322,236.03 

41,893,Zll. 70 

$198,994,587.43 

27 700.39 
199,022,287.82 

84,552,402.15 



Analysis of Changes in Trust Fund Reserves - continued 

DEDUCTlot,S: 
Retirement Allowance Adjustment Paid 

Optioe rr - Beneficiary 
- Cont'd 

Automatic Option 11 - Beneficiary 
Option [II Beneficiary 
Option IV - Beneficiary 
4utornotir Option IV Reneflciary 
Service Incurred Disability 
Service Incurred Death 
IS-Year Teachers 
IO-Year Vested Right 
Service Incurred Death 

Sheriffs & Deputies 
20-Year Teachers 
Law Enforcement Officers 

Marine Resources 
Fish & Wildlife 
State Police 
25-Year Service Age 55 
Forest Rangers 

Fire Fighter& & Police 
Spec. Prov. - Sec~ 1121 
Spec. Prov. Sec. 1092 

Benefits by P & S Laws 
Prison Guards Sec. 1121 

Sub-Section 2-f 

Survivor Benefits 
Accidental Death 

Service Incurred 
Spouse Age 60 
Spouse 10-Year Clause 
Spouse Children 
Children 
PRrents 

Refund9 
To Former Members 

Number 

11 
233 
172 
171 

64 
2'3 

To Beneficiary of Deceased Members 
To Survivor of a Disability Pensioner 
To Beneficiary of Deceased - Option I 

O~her Deduc Uons 
Other Charges co Genera] Ledger 

TOTAL DEDUCTIONS 

HAJ.i\NCE .ll!'IE lO 

( 7 9) 

222,405.17 
373,510.26 
259,252.81 
47,933.36 
31~ $ 034 ~ 06 

109,292.52 
9,106.08 

8!t,471.35 
328,979.87 

5,225.76 
22,203.06 

17,739.il, 
60,757. 7!1 

94,921.42 
21,025.35 

1,786.81 

8,931.22 
14,702.42 
12,954~29 

6 932.79 

24,693.18 
331,272.13 
25i,259.44 
497,123.56 
1225 540.15 
38 807~20 

Li,758,455.54 
193,495.16 

8,778.87 
132,199.50 

9 566. 21, 

12,176,315.07 

1,265,695.66 

5,092,929.07 

9,566.24 
60437717.74 



State Employees 
Teachers - Cc)n tri bu tory 
Teachers ·- Non-Con trihutory 
Teachers - Ret:ired Prior to 1947 
Androscoggin County 
Aroostook Co,rnty 
Auburn 
Auburn Public Library 
AubtJrn Se,;;er D1-strict 
Auburn War.er Distri_ct 
Augusta 
Augusta Sanitary District 
Augusta Water District 
Baileyv.ille 
Bangor 
Bangor Public Library 
Bangor Water District 
Bar Harbor 
Bath 
ilath Water- District 
Belfast 
Be,r;,i ck 
Biddeford 
Bingham Water District 
Bc)othbay Ha!·bor 
Bc,othl,ay Harbor \,ater Dj str:lc t 
Brt:i;..;·e,r 
Brewer Water Distric.t 
Bridgton 
Brunswick 
Brunswic,k Se,;;er Dist·r:Let 

MAIJ:IE STATE RETIREMENT SYSTEM 
RETIREMENT ALLOWANCE PAYROLL 

June 30, 1977 and 1976 

Retired Persons Increase 
or 

Decrease) 

Retirement Allowance Payroll 

June 1977 June 1976 
5035 4735 
4063 3737 
2103 2213 

13 17 
32 25 
13 12 
60 59 

5 
Ii c, 
7 s 

65 6L, 

5 ] 

9 9 
1., 5 

169 1,,5 
20 21 
12 11 
l4 13 
1,9 t,4 

4 4 
9 8 
1 l 

26 25 
2 2 

l , 
5 .. 

8 /, 

2 2 
l 2 

61 56 
l 1 

300 
326 

(Ji 0) 
( !, ) 

7 

n 
l 
2 

1) 
2/;. 

1) 
] 

l 
5 

I 

1) 
5 

June 1977 
$1,588,036.27 
1,750,095.05 

720,903.63 
3,412.36 
4,552.47 
2,368.95 

11,693.48 
865.40 
807.41 

2,,156~!+6 
20,309.51 

J ,028.27 
3,579.09 

798.19 
53,812.58 

6,271.08 
2,392.06 
2,985.58 

16,572.98 
1,352.80 

7 81. 48 
205.73 

4,933.1,0 
135.91 
86.80 

470. 7,:, 
1,099.41 

387.42 
204.95 

11,698.10 
44.12 

June 1976 
$1,374,552.55 

1,485,850.70 
699,745.76 

4,163.23 
3,561.lll 
2,457.53 

10,867.42 
865.40 
749.t,9 

2,283.37 
18, 1,99. 62 

328.55 
3,323.V 

9134. 7 2 
38,428.30 
6,058.80 
2,028.35 
2,239.25 

14,834.51 
I,256.09 

538.61+ 
205.73 

4,121.13 
135. 91 

86.8() 
556.40 
741. 71 
387.42 
270.67 

10,042.64 
1,4.12 

Increase Average Monthly 
or Payments 

Decrease) June 1977 June 1976 
$213,483.72 $315.40 $290.30 
264,244.35 430.74 397.61 

21,157.87 3,\2. 80 316.20 
( 750. 87) 262.49 244.90 

991. 29 142.26 142. !+S 
88.58) 182.23 204.79 

826.06 194.89 184.19 
173.08 173.08 

57. 72 201. 85 187 .42 
126.91) 30il. 07 .285.42 

1,809.89 312.45 289.06 
699.72 205.65 109.52 
255.87 397.68 369.25 

( 186.53) 199.55 196.94 
15,384.28 318.42 265.02 

212.28 313.55 288.51 
363.71 199.34 184. 40 
71+6.33 213.26 172.25 

l , 738. 4 7 338.22 337.15 
96. 71 338.20 314.02 

242.84 86.83 67.33 
205.73 205.73 

812.27 189.75 lM.85 
67.96 67.96 
86.80 86.80 

85.66) 117. 69 111. 28 
357.70 137. 43 185.43 

193.71 193.11 
65.72) 204.95 135. 34 

1,655.46 191. 77 179.33 
44.12 44.12 



_ .. ~----~·-·-
Retired Persons Increase Retirement Allowance Payroll Increase Average Monthly 

or or Payments 
June 1977 Jtme 1976 (Decrease) June 1977 June 1976 (Decrease) June 1977 June 1976 

Bucksport 7 2 5 468.95 96.06 372.89 66.99 48.03 
Calais 17 16 1,529.41 1,266.98 262.43 89.97 79.19 
Camden 10 9 1 1,047.45 947.01 100. 44 104. 7 5 105. 22 
Cape Elizabeth 29 26 3 2,677.71 2.472.62 205.09 92.33 95.10 
Che.vrus High School l 0 l 140.1+2 140.42 140.42 
Corinna 1 0 1 102. J 0 102 .10 102.10 
Cranberry Isle 2 2 138.38 138.38 69.19 69.16 
Cumberland County 30 30 6,130.26 5,600.08 530. 18 204.34 186.67 
Dexter 8 7 1 1,265.13 877. 03 388 .10 158.14 125.29 
Dover-Foxcroft 2 l 1 84.88 7.64 77 .24 42. 4l+ 7.64 
East Millinocket 11, 12 2 3,222.01 2,246.08 975.93 230.14 187.17 
Eliot l () [ 236.20 236.20 236.20 
Ellsworth 13 12 l 1,461.17 1,328.15 133.02 ll2J+O 110.68 
Exeter 0 87.53 87.53 87.53 
Falmouth 1.7 1'.l 4 2,799.79 1,802.80 996.99 164.69 138. 68 
Falmouth Memorial Library l l 100.00 100.00 100.00 100.00 

, .... Farmington 3 3 89!,.33 830.39 63. 9f+ 298. 11 276. 80 
o:i Farmi.ngton Village Corporation 1 I 104. 07 10,~.07 104.07 l04~07 

Fort Fairfield 6 6 1,102.84 1,097.52 5.32 183.81 182.92 
Fort Fairfie.ld Utilities Dis tr.~ict 1 1 369.78 369.78 369.78 3G9.78 
Fort Kent 2 1 559.71 194.68 365. 03 '.!.19. 86 l 9L,. 68 
Franklin County .ll 8 3 l,22L 12 728.77 492.35 111.01 91.10 
Freeport 3 2 304.97 109.59 195.38 101. 66 !09. 59 
Gardiner i.1 

,, 
l . .L 1,863.16 1,863.16 169.38 169.38 

Garland 1 () 1 276.18 276.18 276.18 
Glenburn 1 90. 17 90.17 90. 17 90.17 
Greater Port.land Pnbl:Lc Developme.n t Co1m1i8sion 6 ii 2,562.60 2,379.37 183.23 427 .10 396.56 
Greenville 36.49 36.49 36.49 36.49 
Hampden 4 3 '524. 81 304.43 220.38 131. 20 101.48 
Hancock County 'j') 

'·"' 12 1,700.513 1,621.02 79.56 14L 72 1.35. ()9 
Hennon 1 67. 10 6 7 .10 67. 1() 67.10 
Houlton 18 LS 2,939.17 3,023.96 84.79) 163.29 168.00 
Houlton Water District 10 10 3,!,76.90 3,374.45 102J,5 347.69 337.!.,5 
Jay 9 9 i,03. 56 456.90 'J3.34) 44~84 50.77 
Kennebec County 19 i9 2,613.71 2,t,25. 67 188.04 137. 56 127.67 
K,mnebec Water Dis tr.let 9 9 !. , 006. 62 1,863.15 143 .L, 7 222. 96 207.02 
Kennebunk 8 s 676.50 676.50 81,. 56 84. 56 
Kennebm1k Light & Po~e-r 10 1() 2,163.86 2,049.93 113. 93 216.39 204.99 



Retired Persnns Increase Retirement Allowance Payroll Incn~asc Average Montbly 
or or Payments 

June 1977 June 1976 (Decrease) June 1977 June 1976 (Decrease) June 1977 June 1976 
Kennebunkport L, 2 2 592.57 349.9] 242.66 148. 11+ 174.96 
Kittery 9 8 l 2,172.32 1,475.16 697.16 21,1.37 184.40 
Kittery Water District 5 5 2,138.95 1,986.02 152.93 427.79 397.20 
Knox County 15 15 2,527.27 2,346.58 180. 69 168.48 156.44 
LewistL>n 97 85 12 22,1+84.67 17,149.23 5,335.44 231. 80 201.76 
Lincoln 5 4 1 1,150.14 690.40 459.74 230.03 172.60 
Lincoln County 6 5 1 670.05 400.79 269.26 111. 68 80.16 
Lisbon 7 6 1 l,078.69 BOB.90 269.79 154. 10 134.82 
Livermore. Falls 3 2 1 345.62 232.84 112.78 115.21 116. 42 
Livermore Falls Water Distri.ct l l 319. 77 296.91 22.86 319. 77 296.91 
Lubec Water f:, Electric 3 2 1 700.14 343 .10 357. 01. 233.38 171. 55 
lfa,l:lwaska 6 5 l l,ll6.63 993.23 123. 40 186 .11 198.65 
!-fa:i.nc:: Maritime Academy 30 28 2 5,534.90 1,,205.36 1,329.54 Hl4. 50 150.19 
Maine Xunicipal Association 2 1 754.82 179. 12 575.70 377. L!l 179. 12 
Maine--New Hampshire Bridge Authority 6 6 1,541.65 1,431.42 110.23 256.94 238.57 
~·f.2.ine Turnpike Author-i ty 81, 73 11 18,046.43 15,713.34 2,333.09 214.81; 215.25 

(',C 
t,: MedwDv 3 3 232. L,L, 232.4!, 77. 48 77. 48 

HexlcD 3 3 41,5. 35 t,56. 93 11.58) 148.4.'i 152. 31 
'.•E1 l.:ir~ocket ;9 1 7 2 8,002.l9 6,934.78 1,067.41 42LI7 407.93 
!1i1o 5 6 i) 1,012.43 1,119.97 107.541 202.49 131. 70 
Mount Desert 9 q 1,465.69 1,284.82 ;30.87 162.85 [42.76 
~ounL De!~ert Ts1,c:ir:.d Rc:g:i.onr,.1 S,:.hool Dis tr~ ct 1 17.60 i.4. 66 2. 94 17. 60 14.66 
l°'l•:::,;,; Canada p·t ::1ntatio1.:1 1 80.00 80.00 80.00 80.00 
~drway ( .) 3 

., 
·' l, 0!,5. 83 347. 0L, 698.79 174.31 115. 68 

c)ld Or,: ha nt B,.,acli 10 9 2,252.08 1,710.88 541. 20 225.21 190.10 
O.IJ -.;:-ow:a 15 l l..i 1 l ,6%.85 1,1,37 .09 217.76 110. 32 102. 65 
Uid To~'fl -:-tat.er 1 1 (-,77. 09 477.09 477. 09 I; 77. 09 
O't:-1and 5 4 l 504.97 t,0L,.97 100. 00 100.99 101. 24 
Orono 7 6 .l I,1+36.f,9 l,152.68 283.81 205.21 192.11 
Otisfield 1 l 21. 89 21.89 21.89 21.89 
Cxforcl Ccn1n ty 18 18 1,922.77 1,999.77 77. 00) 106.82 Ill.IO 
Oxf<Jrd 2 2 268.00 268.00 134. 00 134. 00 
J?ar:is l 1 111.59 J 1L59 111. 59 111.59 
Par.Ls Ut.Jlity Dis t:1:ict 2 2 309.98 309.98 154.99 154.99 
'Pcr!obs,:;:) t Co1.1nty 2.l 21 3,701.05 3,518.L,2 i82. 63 176.24 167.54 
Pisc.-:1taquis County ;, 2 33.39 33.39 16.70 16.70 
Pitt~;f:it.:ilC~ 4 3 1 307.]7 174.74 132.43 76.79 58.25 



Portland 
Portland Housing Authority 
Portland Public Library 
Pcrtland Renewal Authority 
Presque Isle 
Rockland 
Rumford 
Rumford Fire & PoLice 
Rumford Water District 
Saco 
Sagadahoc County 
Sunford 
Sanford Sewer D.istrj ct 
Scarborough 
Sd100J Adm:inistrative District ii 2 
Sc.hoo1 Administrativ12 D:isteict '/j 9 

·;; School Administrar iv" Dist t:i.ct 1/H, 
i.,,., Sehoct AdmJ.I1istrattv(: Dist:rtc.t: IJ2t 

Sd10ol Adm1nist:raL.i.v,,, t'lst.rict 1129 
School Ad:nin-istrat.ive DtstrJct !<:31 
Schoo] ,.ic.lrninistrative. Lastrict ✓/]4 

Scho(1l Administrative I>istrtct #4i 
School Adm:i.nistrative .i)istt~i_ct :Jlt9 
Schoel A<lmiDi.stral:Jvc'. Distri{-".t il5J 
SchociJ Admi.nist.rat:i.vc D:Lstr.ict 4S4 
School Adn~nistrative Distr·ict ~56 
ScbooJ ;\dmi:::i._istr8t.lv1.._ Di..strJct i,l66 
School Adrni.11..i.s L ;:·ativc:~ D:i.s tric t 
ScJ1ool A.dmin:ist.rat:ivt'1 District 
Se.arsp\) rt 
Skowhegan 
Somerset C:YllTl.ty 

South Berw.i.ck 
South Be-:~wJck Water Di strict 
South Portland 
ThDmastL1n 
Topsham 

Retired 

June 1977 
L, 71 

3 
8 
6 

14 
28 
23 
15 ,, 
~ 

6 
8 

40 
£1. 

20 

l 
10 

i 
l 

8 

lOS 
0 

Persons 

.June 1976 
431 

3 
9 
6 

13 
26 
21 
14 

2 
1, 

7 
35 

3 
16 

7 

1 
3 

Increase 
or 

(Decrease) 
40 

l) 

1 
2 
2 

2 
l 
5 

!+ 

8 
1) 
2 

Retirement Allowance Payroll 

June 1977 
168,306.25 

319.33 
3,394.36 
1,311.02 
3,107,43 
5,820.76 
4,077.71 
6,984.18 

378.09 
1,431.01 
1,390.09 
5,196.57 

869.52 
2,084.13 

319.82 
20.01 
82.08 

'.287. 76 
457. l!i 
200.00 
329 .:u, 
:'.33. 69 
l02.86 
179.UJ 
6H9~9L1 
:! 2~L l. ~ 

!, . • ")'3 

tf1.2. OB 
).QI,. 81 

88. 7 3 
1 1 LlO.CJL 

iJ!,6. 1.:, 
1, 7. 9 7 

i.00. (JI} 

:~8,361.6] 

888.03 

June 1976 
139,811.59 

319.33 
3,312.42 
1,202.53 
2,805.58 
6,818.82 
3,4f+3.37 
5,744.89 

378.09 
74L41 

1,297.01 
4,168.87 

.:,18.!+9 
l,51+7.3L~ 

3!9.82 
14.29 
82.08 

::SI. 76 

!00.00 
1-~6. 31 
189.02 
l?6. 03 
179~0] 
/; 'j :! • J_ !.i. 

'.:'L 11 
. :13 

1,88. ji, 
20L;. 81 

88. n 
1,.066.79 

690.U 
1, 7. 97 

100. ()() 
23,61i8.4D 

, ... 85 
L,54. 16 

Increase 
or 

(Decrease) 
28,494.66 

8L91, 
108.49 
301.85 
998.06) 
634.3!, 

1,239.29 

689.60 
93.08 

1,027.70 
1,.5J. 03 
5%. 79 

5.72 

·32. 69 
100.00 
182. ') 3 

ft,!1' ~ 6 7 
l 76. 83 

277. i:)() 

7h. 66) 

lG'.J.22 
JS'i. 72 

1,, 713. 21 
,, . 8 5) 

433.87 

Average Monthly 
Payments 

June 1977 June 1976 
357.34 324.39 
106.44 106.44 
424.30 368.05 
218.50 200.42 
221.96 215.81 
207.88 262.26 
177.29 163.97 
465.61 410.35 
189.05 l89.05 
238.50 185.35 
173.76 185.29 
129.21 
217.38 
l00-. 21 
319.82 
20.01 
82.08 

1 '.,3. sa 
lS2.38 
J 00. 00 
Bl. 31 
77.90 
Hrs_ 72 

!79.()3 
68.99 

l23. 1 l 
-+. :33 

l,7.36 
5} .• 20 
l+!-1.~37 

1.46.2.5 
120.88 

l+ 7. 97 
100. 00 
270.11 

l 77. 61 

119. lI 
139.50 

96. 7l 
319.82 

14.29 
82. 08 

11.3, t\8 
iJ+l.L8 
100.0() 

73.lS 
q4,. 51 
63.02 

179.03 
68.bCJ 

LLl. li 

[61.91 
SL '.'.O 
,, 4. 3 7 

L 'i2. ,, 0 
98.6] 
47.9i 

100.00 
243.80 

4.85 
lSL 39 



'Jassa1boro 
Waldo County 
Washington County 
WaterviJ.le - Fire & Police 
Wells 
Westbrook 
Westbrook - Fire & Police 
Wiltort 
Winthrop 
Yarr:iouth 
York County 
York 
York Water District 

Totals 

Retired 

Jnne 1977 
2 
8 

15 ,, 
7 

r· _; 

3 

4 
7 

19 
3 
6 

Persons Increase 
or 

June 1976 (Decrease) 
1 
8 

16 1) 
2 2 
6 l 

21, 3 
2 l 
l 
3 l 
5 

,, 
-

19 
2 l 

3 

_1_?,_,_Il~ 

Retirement Allo,1anc,:, Payroll 

June 1977 June 1976 
94. (JI, 36.24 

1,213.26 1,178.27 
2,672.45 2,788.55 
2,4L,8.60 1,192.65 

792.i6 542.12 
3,720.71 3,213.47 

721. 19 579.42 
196.10 196.10 
909.60 722.88 

l,123.25 8l;J. 92 
2,833.37 2,58L 73 

225.37 129.27 

h~2.~ 

$4,606,831.56 $4,0l 7,740.45 

Increase 
or 

(Decrease) 
58. 70 
34.99 

116.10) 
1,255.95 

250. Of, 
507.24 
14L 77 

186.72 
279.33 
251.64 

96. 10 
822. 88 

$589,091.11 

Average Monthly 
Payments 

June 1977 June 1976 
47.47 36.24 

151.66 147.28 
178.16 174.28 
612.15 596.33 
113.17 90.35 
137.80 133.89 
240.40 289.71 
196.10 196.10 
227.40 240.96 
160.4/i 
149.12 
75.12 

315.49 

$342.62 

168.78 
135. 88 

64.64 
356.69 

$315.9_!. 



State 
Teachers 
Androscoggin County 
Auburn 
Augusta 
Bangor 
Hath 
l1rewer 
Cumberland County 
East XilLinocket 
Ellsworth 
Fort Fairfield 
Gai:•ditter 
Greater Portland Pc1blic Dev,•lopment Com;nissi,.in 
Houlton 
Houlton Water District 
Kittery Water Distri_ct 
Lewiston 
Maine Turnpike Aut:hor.i ty 
MillinockccL 
Port laud 
Presqu.e ls.le 
Runford 
South Port.land 
WatervillG Fire & Police 
Wt'.!lls 
Westbrook Fire & Police 
Y,,rk 

TOTALS 

l1AINE STATE RETIREMENT SYSTEM 

SURVIVOR BENEFIT PAYROLL 

June. 1977 and 19"/6 

Persons Receiving Benefits Increase 
or 

(Decrease) June 1977 

389 
l 60 

2 
6 
4 

17 
3 

5 

2 

0 
1 
2 
2 
2 
1 

19 
.I 

39 
t, 
2 
5 
2 

June 1976 

374 
150 

2 
5 
4 

17 
3 
0 
3 

2 

3 
2 
2 

l 
0 

15 
10 

2 

( I) 

(1) 

Benefits Paid Increase 
or 

June 1977 June 1976 (Decrease) 

$ 62,208.36 s 57,954.6!+ $4,253.72 
29,272.50 25,156.88 4,115.62 

372.48 400.00 ( 27.52) 
700.00 500.00 200.00 
400.00 400.00 

2,250.00 2,250.00 
319.26 300.00 19.26 
100.00 100.00 
700.00 400.00 300.00 
100. 00 100. 00 
200.00 200.00 
200.00 200.00 

J(](]. 00 100. 00) 
100.00 100.00 
350.00 t+S0.00 100.00) 
487. !;I, .,, 58. 01 2 9. !+3 
638. 54 600.00 38. 5[,. 

250.00 250.00 
2 1 74/4.27 2,396.16 3.~s.11 

150.00 1 'SO. 00 
5,050.00 5,300.00 250.00) 

500.00 500.00 
300.00 300.00 
f,12. 84 600.00 12.84 
500.00 300.00 200.0fl 
319.27 300.00 1.9.27 
100.llO l00.00 

250.00 ••-•--•----~-~r w -~ 

$109,174.96 $ _2 9 , 7 6 5_:_? __ ~ $9,409.27 
---~---··--·----- -~--v-o<•<>--•-



CUHllLJ\'j' l VE STATEHi':NT ()JI m:l CA 1w; ( i,(J;;;, 

(Memn Accrnmt 

Net (LrJsse.s) on Sc(',llrit ies Sai1•s and 

l•:xelwngcs 'J'iinrngh June 'JO, i976 

AIJDf'l'fONS: 
Prof Lt (•n S<ll P 1Jf Bonds 

l1 rc,fit c10 S:1l_e (>f Stu("kR 
Net C:1 in on Sec11r it i es Tr ,an:-;;n'-l i 

Di .scoun t ou Mor lgage Lo~tnB 

Net Cumulative- (Lof:sPs) on Salt~s ur 
r1:x1·h.tnge of Securit iPs Thruugll .Jnnc 'H), l9// 

income From 

! n t<' res l 
!nlvn·st 
Inter,:st 

Ti mt• Dep1._1s it 0 
Bonds 
Mortgage>s 

Div ldt!n<l.s on Stocks 

lk~duction::-; From ]nvt:~stmf•nt [1H:011H 

CustndiaJ Fcc~s 
rnvps t111Pl11- Ad Vi.Yo r F~·('.S 

Inv{•stmt'nt Evaluatit~n Consu1Lant Ft.•c~ 

MiBCP 1111lif>OUS 

I NTEHEST UI STH I .t~UT!J) 

I ilVt'StllH.'llL:> 

Add: 
fncn .. ·aBP in Accrued lnvest.mPnL !nc,niw 

lnt~erPst Receivable 

1,') 

;'9) 

, 11. 6_') 

• ! 7 l • 



Year Ending 

.June 30, 1943 
June. 30, 1944 
June 30, 1945 
June 30, 19{,6 

June 30, 191+7 
June 30, 1948 
June 30, l.949 
June 30, 1950 
.June 30, 1951 
June. 30, 1952 
June 30, 1953 
June 30, 1954 
June 30, 1955 
June 30, 1956 

•-;; June 30, 1957 
'-J June '30, 1958 

.Ju,w 30, 1959 
June 30, 1960 
June :JO, 1961 
June 30, 1962 
June, 30, 1963 
June 30, 1964 
June 30, 1965 
,Tune. 30, 1966 
June ''I'\ .)t,' 1967 
June 30, 1968 
June 30, 1969 
June .30, 1.970 
Ju.nt? JO, 1971 
.Jnn~ 30, 1. 9 r, 
June 30, 1973 
June JO, 19 / /, 
June :l(), 1975 
June 30, 1976 
June 30, 1977 

*Market Va1ue data not 

Market Value 
of 

_Lnyestments 

$ 

94,66;' ,062.00 
l()l, :109, ]!+', .00 
106,,,76,9.',9,00 
119,861,0'.lo,70 
1261512,. 881. 51, 
115,813,988.62 
158,897, 76153 
187,053,699. ')/., 
186,239,980.28 
170,627, '572. 09 
193,79l,992,58 
205,710,550. Sl+ 
210,352,614.94 

available prior to 1965 

MAINE STATE RETIREMENT SYSTEM 
Summary of Earnings - July I, 1942 through June JO, 1977 

Book Value 
of 

Inve.stments 

$ 576,142.97 
I , 02 6, 14 2 . 9 7 
1,486,142.97 
1,930,142.97 
2,489,142.97 
7,263,648.72 
9, o:rn, 6.:. s . 7 2 

11 , 023, 648. 72 
12,93L+,768.72 
15,L,32,488.89 
17,823,719.34 
21,346,256.29 
24,801.,lSS.43 
29,01.2,]12.2.8 
33,137,935.09 
38,302,8U.29 
4c,5ll.070.88 
so, 880, 17/+. 72 
57,633.773,71 
66,4913,24:3.08 
75,022, 7GS. it!+ 

135,91'3,758.5'., 
%,930,162.)7 

108,555,742, 'l8 
120,564,775.29 
135,081, 37L 78 
150,501,422,09 
163,500,ldl .87 
l75,26l,651.;.i9 
l81<, 7ll9,1,S:J,8'J 
185,867,989,22 
J 88,846, 1+/li,. 91 
188,397, l0'.L61 
193,878,411.56 
206,401,915.73 

Net Increase in 
Book Value of 
Investments 
for the vear 

$ 318,000.00 
/; 50,000.00 
460,000.00 
444,000.00 
559,000. ()0 

1,, 774,505, 75 
l, 775,000.00 
1,985,000.00 
1,911,120.00 
2,1+97,720.17 
2,391,230.4'.i 
3,522,536.95 
3,1+511 ,899.14 
1,,2ll,156.85 
4,125,622,81 
5, j 61, ,f.l76. 20 
6,208,259,.59 
6,369, l.Ol. 8,, 
6,753,598.99 
8, 864,4 71~~ 37 
8,524,'517,36 

10,890,993,08 
LI , O 17, 001,, O 5 
11,621,,979.81 
12,009,0:l},')] 
ll,,516,.596,t..9 
1:5,420,050, 31 
l.2,999,00'1. 78 
ll,761,222..32 

'),5'.'.7, 799. 66 
l,(l7il,S:l5.37 
2,978,495.69 

(1,t,9,381.JO) 
5,481,'.l07 .95 

12,523,504.17 

Earnings 
During 

Year 
Accrual Basis 

$ 1,884 ~ 35 
l.2,154.1+6 
25,560.90 
50,140.29 
52,522.09 

159,487 ;91 
206,934.14 
256,6613.07 
31.7,497 ,98 
386,620.65 
1,64,578.19 
576,314.21 
713,41 L 34 
820,511, 51 

J,Lll4,162.82 
1,233,750,20 
1,473,324. JO 
1,781, 3613.02 
2,145,427, 11 
2,540,623.138 
2,925,300.13 
3,'328,056.40 
J,B70,1,96.12 
4,!,75,359.34 
5,070, 389.3! 
'i,71,J,943,99 
6,103, 33-S. 79 
6,310,034,78 
6,]57,.344,92 
6,593,475.25 
6,651,554,76 
8, 31,4, 366. 67 
9,386,916.98 
8,861,728.87 

10,751,249.86 

Rate 
of 

_____ Re~t~u_:rn .. ;-···----

2.590 
2. 517 
2.566 
2.578 
2 ,6i,9 
2,722 
2. 799 
2.953 
3.095 
3.068 
3.3035 
3.1,975 
'.l,609 
3.78 7 
I,. 001; 5 
4,1582 
,',. 2023 
L•. 20lfi 
l<.3196 
ti. !41:,~3 .1 
!+.5177 
4, '5899 
l+.:36!0 
.'.f.0939 
3. 8132 
3. 720.1 
.3.6460 
4.5292 
5.0539 
4,6566 
5.2269 



Revem1e: 
General Fund ... S t:a te 
GE1 neral Fund ~- Teachers 
Higm.:ay Funds 
Specir1.l Revenue Funds 
All Other State Funds 
U:n.i",.rersity of Ma:ine & Indian Education 
Part:ic.ipa ting Distr:i.ct:s 
Actuar:Lal Servtce.s 
~ti.sc el laneou::; Income 

·rot,;11 ReV(•.nue 

Ex1)endituY-f~s: 
J?e1~so:1al Services 
Actuarial Services 

Towne & Associates 
Towers, Perrin~ Forster & Crosby 

Dat:9. P-roeE:.ssing 
lJrilities 
Post:2.ge & Mailing 
REpairs to Equip:11en t 
PrinL:ing & Bindin;ct 
0:1:fice Supp1:ies 
Ret:ire.1:1ent Costs 
Research & Lt:ga1 Services 
Heal th Inst.t:c:1nce. 

Ac~tive Enq1o\,.E·.es 
Reti:t:-ees 

General Operc:t:Lag. Costs 
Office Equipment 

Total Expenditures 

Current: Ye~-1r Re.ser·1,,-es 
Prior ~'. t:;:'.ar Re.se.r'-·,es 
Balance. of Reserves 

$ 

MAINE STATE RETIREMENT SYSTEM 
Administration Funds 

Fiscal Year Ending June 1977 and 1976 

General Adminis tra ti.on 
1977 

330-,981. 37 
187,380.00 
195,240.66 
178,354.93 
45,605.47 
18,928.92 
93,589.16 

14L1.76 
20.40 

l,050,245.67 

7.51,2"1.90 

26,49LL,5 
4,386.03 

30, 1,so. 67 
8,092.77 

11,988.27 
·;, 766. 27 

29,713.28 
11,305.81 

9,037~i1.2 
',Sf'.i, 785. 42 

10,368.!>2 
3,513.34 

975, 190-.9T 

75,054.76 
146,134.28 

1976 
$286, 526·. 91 

187,380.00 
171,012.35 
155,584.70 
40,577.11 
15,465.11 
87,033.80 

18L 77 
96.50 

9Ld,85H. 25 

2Ld,205.10 

11,777 . .30 
23,0U. 10 
35,827.25 

3,798.19 
26,653.56 

7,398.s.:~ 
9, 00L,. 91, 

,304.00 
28,252.0] 
ll,858.43 

5,lL,2.34 
432,4/i0.L,6 
10,SIJ. 91 

98.70 
::154,305.83 

89,55'.'.42 

$ .?J:.h.!i31:~ 

Note: JZxps,udjturi>s have bee.n reduced for the 1977 year by $70,130.74 c,nd charged to 
the Insurance ($32,660.00) and Social Security ($37,470.74) administration accounts 

Participating Districts 
Actuarial Services 

1977 1976 
s 

$51,563.50 

51,563.50 

51,563.50 

45,777,. 75 

-0-



MAINE STATE RETfREMENT SYSTEM 

Comparative Balance Sheet 

Group Life Insurance 

At June 30, 1976, Compared to June 30, 1977 

Assets; 
Cash (Demand Deposit) Note T 
Accounts Receivable (Net) 
Due From Other Funds 

ASSETS 

1977 

$5,428,537.Jl 
6,660.00 

50,000.00 

1976 

$5,li92,55Li.t,9 
4,985.00 

50,000.00 

Increase 
or 

(Decrease) 

($64,017.18) 
1,675.00 

Tnt:al As8ets $5,485,197.31 $5,547,539.49 ($62,142.18) 

RESERVES, LIABILITIES AND WORKING CAPITAL 

Reserveg and Working Capital: 
Reserve For Retiree Premiums 
Reserve For Contingencies 
Reserve For Supplemental Distrlbntion 
Working Capital 

Total Reserves and Working Capital 

Liabi1 ities: 
Aecnunts Payable 

Total Reserves} Li.1bilitie:s and 
Working Ci=tpJt:al 

Note l To.vested in State Treasurerr.s 11 Cash Pool 11 

(89) 

$3,340,'143.74 $2,646,115.04 $694,328.70 
25,000.00 25,000.00 

1,781,974.20 1,843,658.82 (61,684.62) 
50,000.00 50,000.00 

$5,197,417.94 $4,564,773.86 $632,6li4.08 

287 779.37 982,765.63 (694,986.26) 

$5,485,197.31 $5,547 ,539.l,9 ~ 



HA1NE STATE RETlREMEN~' SYSTEM 

Statement of Operations 

Year Ending Ju'!\G ]0, 1977 

Available Funds: 
Premiums Collected (197 5-76) Brought Forward 
Premiums Collected (1976-77) 

Basie 
Supplem,mtal 
Depe,tdPnt 

Dividend Received -
State & Teachers 
Participating Districts 

Appropriation from General fund 
Active Employees 
Retired Employees 

Reimbursement of Administration Costs -
State 
Participating Districts 

Earnings on Investments 
Treasury "Cash Pool" 

TOTAL 

Expenditures, Dividend Distribution and 
Addition to Reserves: 

Premiums Paid to Insurance 
Active Employees: 

State Fund 
Employees & Employers Contributions 

Basic 
Supplemental 
Dependent 

Retired Persons 
Employees Insurance Premiums 

Supplemental Distribution 
Administration Expense 
Overpayment of Premiums to Insurance 

$ 

Dividend Distributed to Particjpatlng Distrlcts 
Cash Payments 
Retained for Administration Costs 

Addition to Reserves 
Reserve for Retiree Premiums 
Reserve for Supplemental Distribution 

24,000.00 

1,770,743.64 
810,155.12 

75,600.82 

Premiums Collected (1975-76) Applied to Dividend 

TOTAL 

(90) 

.770,7Vi.(;/l 
/li(J, 150. 80 

~---- 7 \, 600. 82 

958,253.82 
242,226.34 

'.'.•,, UUO. Ot, 
359 000.00 -~ ,-,, ,_,_ 

Zh,000.00 
__ _!J, 66Q_. 00 

2,680,699.58 

___ 641,217.07 

~JB 1 253.i1 

69!,, 328. 70 

2,656,fi87.70 

1,200,480.16 

32,660.00 

331,697,31 

$5,585,237. Q!; 

3,321,916.65 
375,090.00 
32,,,60.00 

I 1.88) 

632, h44. Of) 

980, 71 l. 85 

$5,585,237.04 



YiAINE STATE RETIREMENT SYSTEM 

GROUP LIFE INSURANCE FUND 

The following is a dividend summary of the State of Maine Group Life 
Insurance program covering the year July 1, 1976 to June 30, 1977, submitted 
by the Underwriter, Unionmutual. 

The dividend shown in this report totaled $1,040,547, and is applicable 
to units under the group plan, as follows: 

State & Teacher (Basic) 
State & '.teacher (Supplemental) 
City of Portland 
City of Bangor 
Pooled Districts (Basic) 
Pooled Districts (Supplemental) 

TOTAL 

Amount 

$ 593,986.18 
238,250.19 
60,224.52 
23,078.48 
98,556.82 
26 ,45L 64 

$1,040,547.83 

The Basic dividend (State and Teacher) will be added to the existing 
reserve for future premiums and used to pay premiums on retired lives. The 
Supplemental dividend (State and Teacher) will be added to the existing re­
serve for Supplemental dividend distribution, which is paid to beneficiaries 
of retired and active participants in the Supplemental plan at the rate of 
30% of coverage, if a participant in the plan for five or more years. Bene­
ficiaries of participants with less than five years in the plan receive a 
pro-rated dividend distribution. 

Participating district dividends, including the Cities of Portland and 
Bangor, will be distributed in December in the amounts indicated less an ad­
ministrative charge. 

Reserves which had been held by the Underwriter on account of disability 
cases, in the amount of $Lf77,174, were refunded to the policyholder after it 
had been determined that no waiver of premium requests had been filed. 

Interest credited on cash balances held by the Underwriter during the 
year totaled $81,718.95. This is the first year that interest credits have 
been received and were generated from the cash flow and waiver reserves 
($54,884.00), preliminary dividend ($19,283.78), retired disabled reserves 
($12,354.23), less interest charges on the Supplemental dividend distribution 
($4,803.06). These credits, with the exception of the retired disabled re­
serves, were the result of Board of Trustee negotiations with the Underwriter. 

A cash flow Supplemental interest distribution of $6,089.39 was made by 
the Underwriter which is not included in the following report, however, will 
be included in credits to the several Group Life Insurance units in next year's 
interest distribution. 

The Underwriter's report is covered on the following pages. 

(91) 



DIV IDE ND SUMMARY (ALL PLANS) 7/1/76 to 7/1/77 

MAINE STATE RETIREMENT SYSTEM-GROUP POLICY NUMBER: 2200 

STATE & STATE & 
TE~CHER TEACHER DISTRICT DISTRICT ALL 

BASIC SUPPLEMENTAl, PORTLAND BANGOR BASIC SUPPLEMENTAL PLANS ----
EARNED PREMIUM $1,867,796.84 S739,30L 78 $141,482.81 $65,796.18 $436,485.70 $71,053.34 $3,321,916.65 

PAlD CLAIMS* 1,098,049.71 421,069.84 81,458.34 32,lll.]9 2G2,079.75 37,264.10 1,962,032.93 

BEGINNING RESERVE 655,573.95 132,181.96 9,706.68 .00 23,456.07 11,323.55 832,242.21 

END RESERVE** 756,889.86 190,913.54 2,284.35 6,578.70 42,22L65 13,800.00 1,012,688.10 

INCURRED CLAIMS 1,199,365.62 479,801.42 74,036.01 38,689.89 310,845.33 39,740.55 2,142,lf78.82 

GROSS RETENTION 74,4{+5,04 21,250.17 7,222.28 4,027.81 27,083,55 4,861.15 138,890.00 

INTEREST CREDITS 30,859.34 12,21!+.59 2,337.55 1,087.07 7,211.52 1,173.93 54,884,00 

NET ...-._ RETENTION 43,585.70 9,035.58 t,,88L,.73 2,940.74 19,872.03 3,687.22 84,006.00 
'\D 
tv --._,.., GROSS DIV ID END 624,845.52 250,464.78 62,562,07 24,165,55 105,768.34 27,625.57 l,095,43L83 

INT. ON PREL IM. DIV, 8,502.00 3,600,00 .00 ,00 .00 . 00 12,102.00 
TO 9/1 

INT. ON ADD'L DIV, 
DUE TO 10/15 1,298. 91 183.82 1,619.76 625.66 2,738.39 715. 24 7,18L78 

INT. ON SUPPL. D rv. .00 - 4,803.06 .00 ,00 .oo .00 4,803.06 

DIV, PLUS NET INT. 634,646.43 249,445.54 64,181.83 24,79L21 108,506.73 28,340.81 1,109,912.55 

LESS PRELIM.PAYHENT SBJ,178.00 246,965,00 .00 .oo .00 .00 830,143.00 

BALANCE DUE ON 
DIV, PLUS INT. 51,468.43 2,480.54 64,JSL83 24,791.21 108,506.73 28,340.81 279,769.55 

DISABLED RETIREE RESERVE 477,174,00 .00 .00 .00 .00 .00 477,174.00 

INTEREST TO 10/15 12,354.23 .00 .00 .00 .00 .00 12,354.23 

TOTAL PAYMENT $ 540,996.66 $ 2,480.54 $ 64,18L83 $24,791.21 $108,506.73 $28,340.81 $ 769,297.78 



PD 
HJMB R DI 

04 
05 
08 
09 
10 
11 
12 

9 
60 
61 

-~-----

C y of Presque I l 
Cuny o umb rl nd 
Town of Camde 

cy of So th P rtl nd 
Town H u1 o 

ounty of P 
Wat 

l 

0 

d F 

BA 

E NED 
P E;'f JUM 

PAID 
CLAIMS 

,7L+ $ .00 

8, 88.7 
1,370. l 

2 1 ~ 

105.06 

7.77 10, 
3 9 L 8 

4 

.1 

7 ' 
7,817 

, OL,. 

0' 

9 07 
, 00 

P POLICY 

L S 
RATIO 

CL 

37 . l 

0 
0 .9 

D V IDE D 

2,0 0. 
2,80 .88 

li 5 

, 00 

1, 0 . 9 

INTER 

7 3. 3 0 
• 0 

9.10 
• 0 

. 00 

8. 

. 07 

TOTAL 

$ 2,904.58 
.00 

1,15 .16 
.00 

2 • 0 
2, 75.45 

469.78 
,00 

l 34 .78 
• 0 

0. 8 2 
. 0 

2 

.oo 

1 
.00 

7 7 • 8 
' 0 

1 5.60 
5 • 2 

.00 
,4 4.80 

9. B 
.B , 99.0 

, 0 . 00 
.36 1,084.2 



MAINE STATE R-ETIREMENT SYSTEM GROUP POLICY !!2200 

BASIC LIFE (DISTRICTSl 

PD EARNED PAID LOSS 

:;:,:-:-rn ER DISTRICT PREMIUM CLAIMS RATIO DIVISEND INTEREST TOTAL 
-·"--~-----·---·· 

62 Kennebunk Light: s 2,596.25 $ .00 s 867.46 $ 22.47 $ 889.93 

64 Acgusta Sewerage 2,991. 35 .00 999.48 25.89 1,025.37 

65 Rumford Water 900.37 .00 300.83 7. 8 0 308.63 

67 County of Androscoggin 7,381.82 9,047.34 122.6 .00 .00 .00 

72 Brunswick Sewerage 1,090.08 10,026.30 919.8 .00 . 00 .00 
73 City of Bath 11,764.31 2,013.52 17. l 3,930.72 101. 7 8 4,032.50 

77 S .A ,D. ft 3 4 2,097.79 .00 700.92 18.15 7 19. 07 
48 S. A .D. If 2 8 2 5 0. 68 .00 8 3. 7 6 2. 17 85 . 9 3 

80 Town o.:: Skowhe.gan 5,116.95 1,515. 32 2 9, 6 1,709.69 44.26 1,753.95 

81 Town of Topsham 460.50 ,00 153.86 3.98 157.84 

83 Town of Sanford 17,195. 98 ,00 5,745.56 148.75 5,894.31 

8 t+ Town of Kennet:,nk 2,906.45 00 971.11 25.14 996,25 

85 Town C Cape 
,., 

ci.zabeth 7,877.79 8,657.57 109.9 .00 . 00 .00 0 i. 

86 Town of Wilto 1,097.59 ,00 366.73 9.49 376.22 

87 Town of F a 1 m ., t, ,; h 8,352.14 .00 2,79(L64 72.25 2,862.89 

89 Sanford Sewerage 688.82 ,00 230.15 5.96 236.11 
~ 90 Rumford (General) 8,903.18 3,020.61 33.9 2,974.75 77 ()') 3,05L77 
\0 ..,._ 

93 Maine Municipa1 Bond 104. 59 .00 34.95 . 90 35.85 .._, Bank 
9 L, Gr. Portland Council of Go·vt * 

1,242. 19 ,00 415, OL, 10. 7 5 425.79 

96 Sagadahoc C_oun t y 1,73!~~93 .00 5 7 9. 68 15.01 59!,,69 

98 Town of Frenchville 166.96 .oo 55.78 L 44 57 . 2 2 

l Ol+ Town of Milo 1,767.80 1,253,42 70.9 ,00 .00 .oo 
105 State Principals Assoc. 315. 52 ,00 105,42 2. 7 3 108.15 

109 Town of Livermore Falls 1,359. 52 9,040.13 665. 0 ,00 .oo 00 

114 Town of Mechanic .Falls 1,406.09 ,00 469,81 12.16 481.97 

115 S,A.D. # 5 !+ 3,412.14 ,00 l,ll,C,08 2 9 .. 5 2 1,169.60 

116 Town of Yarmouth 3,479.52 .00 1,162.59 30.10 1,192.69 

121 County of Piscataquis 1,886. 86 .00 63 lL !'.,.:'.i 16.32 646.76 
.., "':,... Town cf Norway 1,732. 98 .00 579,03 14.99 594.02 i_ L:, 

127 Town or Par is 1,954,48 2,009.21 102.8 . 00 .00 ,00 

128 S,A.lL #71 1,966. 38 .00 657.01 17. 01 67!+.02 

130 Town oi Bucksport 8' 58. 05 l,2:i6,01 15. 2,725.79 7 0. 5 7 2,796.36 

131 Fort Fairfield Utilities f:;s'.)3,54 , 00 20L 66 5, 2 2 206.88 

L32 Belfast Water 69::i..94 .00 23L 19 5.99 237,18 

' 3 Town cf Gorham 5,975.31, .oo 1,996.50 SL 69 2,048,] g 
"-
13 5 So, KE.nnebec Val.ley· 127.82 ,00 Lt2e71 1.11 43,82 

143 S .A.D, it ~ 1 2,134,41'.1 1,255.93 58,8 713,16 18, 4 6 7 3L 62 

J.l,S Auburn }Iou. sing Authorities 1,275.39 ,00 426.ll, 11,03 437. 17 

15C Towrt of Hermon L0 1:l.8l 7,033.37 662. 4 .00 ,00 00 . 
523,31 00 1 - / 8 c; 

t ~· ,,, 

.:.. -:; L Sanford. Reusing 1:-~1or it i es 
,' ~ '-i· .. _) j 179,38 

--



PD 
~TMBER 

15 9 
161 
163 
164 
167 
l 6 9 
17 9 
135 
195 
198 
205 
215 
219 
220 
222 
702 ,-,, 

'° l.n 
7 17 

'-' 718 
7 21 
7 2 7 
729 
730 
7 3 3 
734 
736 
739 
742 
7 L, L, 

7 t+ 6 
227 
7!.18 
750 
751 
753 
755 
7 5 7 
758 
760 
76i 
22t+ 

DISTRICT 

Paris Utility 
Town of Rockport 
Lewiston/Auburn Water 
Town of Thomaston 
Town of Dover Foxcroft 
Maine Housing Authorities 
Town of Winthrop 
Portland Housing Authorities 
Town of Waldoboro 
S, A. D, If 51 
Gould Academy 
Town of Hodgdon 
Lincoln Sanitary District 
Kennebec Sanitary District 
Waterville Sewerage 
Milo Water 
Town of Wiscassett 
Town of Ashland 
Town of Anson 
H al l owe 11 W a t er 
Town of Fairfield 
Town of LubEc·c 
Town oE Limestone 
Presque Isle Water 
Town of West Paris 
S, A. D. If l 
Brunswick & Topsham Water 
Anson Water 
S, A. D. ii 17 
Town of Mars Hil]s 
S.A.D, ffi36 
N.S.E,A, 
S , A • D • /! !~ 0 
S.A.D. #50 
Prescue Isle Sewerage 
Waldcboro Sewerage 
S, A. D, ff 6 8 
S,A,D, #7Lt 
S.A.D, #52 
Reg:ion ff? 

., 

BASIC LIFE (DISTRF,IS; 

EARNED 
PREMIUN 

845. 37 
608 6 !, 

l,Lf73. 2 2. 
1, 120,85 
4,667 .41 
1,109.84 
2,408 98 
2,734. 94 

747 24 
l, 140.83 

7 16. 57 
199. 60 
17 9. 63 
589, 54 

1, Lf JO, 52 
- ') f) J.:,,. \_. ,I) 68 

3,260. 39 
331. 82 
752, 90 
735.79 

4,289,88 
195. 24 

1,16!;, 02 
951. 45 
180. 27 

J , 7 I, 9. 72 
l, 7 6 4, 96 

15 7. 31 
507.75 
6L,5. 70 
855. 90 
795. 77 
]77 • 5 3 
873, 92 
570.23 

17 ·7 I 
~ r "'-l 

849. 15 
1,170. J4 

L,16.32 

181. 22 

,;, 

PAID 
CLAIMS 

10, 037 

9,0i,L1 

() 0 
00 

, 81 
00 

. 00 
00 

. 00 

.01 

.00 
00 
00 

. 00 
00 

. 00 
00 

. 00 
1, 233. 49 

00 
l, 004, 22 

. 00 
8,303.76 

00 
. 00 
• 00 
, 00 
. 00 
.00 

00 
00 
00 

. 00 
00 
0 0 
00 

' 00 
()0 

00 
00 
00 
00 

L,JS::; 
R1:\p~ T C1 

3 3 0, 7 

133, 3 

193,6 

s 

D, 1/TiiE~rn 
-~-·-··~=-»--~--

222 . 4 fi 
203. 36 

00 
3 7 4. 50 

1, 5 5 9. !19 

370.82 
804.89 

00 
24 9. /' 'i' 

01 
,, n 1 
J \') J .. ~ 18 
239. I ') '+~ 

6 6. 69 
60. 02 

196. 98 
!1 7 7 97 
173. 97 

1 , 089 37 
110.87 . 00 
245. 84 

00 
65. ') ') 

I.=_; 

338 ' 92 
317 . 90 

60. 23 
1, 252 . 8 7 

589. 7 1 
52. 56 

169. ;' ~ 

0~ 

215, 7 Lf 

285. 98 
265. 88 
126 1 ll 
29L 99 
190, SJ 

5 ' 93 
283 ~ ') 

I~ 

391. 0 Li 

lJ9 10 
60. 55 

INTEREST TOTAL 

$ 7 Jl s 2. 3 9 ~ 77 
5 • 27 2 08 63 
. 00 00 

9 70 '1 .=,_ r 
.> b 4 20 

4 0, ') -_., I 1, 599.86 
9. 60 330.t+2 

2 0. 8 !, 825. 7 3 . 00 . 00 
6. lr 6 2 S 6. 13 
9,87 3 91 05 
6. 20 2 !.; 5 . 62 
1. 7 3 68 • L, 2 
l. 55 61, 57 
5. 10 2 02, 08 

p . ~ 37 490,34 
4.50 178 . 4 7 

28. 20 1, 117 57 
2 87 LU. 74 

. 00 . 00 
6' 36 252 20 
. 00 00 

1 ' 69 6 6. 92 
10. 07 398 99 

8 23 326. 13 
L56 61 ~ 7 9 

3 2, 44 1, ') Q -"= ~,J ) . 31 
15 27 604. 98 

L 36 SJ 92 

'f .39 17 [1 04 
5. 59 221. 33 
7 . 4 0 293 38 
6.88 27 2 . 7 6 
3 • ') 7 12 9 . 41 
7 56 2 9 9. 55 
,, 93 195 r r 

• q 0 

' 15 6. 08 
7 35 291 07 

10. 12 ~,()}, J. 6 
3 ~ 60 l<'r2. 70 
L 57 s ') 

C. ~ ' 12 



MAINE STATE RETIREMENT SYSTEM GROUP POLICY ll2200 

,-.... 

PD 
NUMBER 

-~ 7 63 
'-' 117 

36 

DISTRICT 

Town of Castine 
Town of Searsport 
Town of Calais 

229 Van Buren Housing Autborities 

TOTAL 

B SIC LIFE (DISTRICTS) 

EARNED PAID LOSS 
PREMIUM CLAIMS RATIO DIVIDEND 

$ 713.00 $ .00 $ 238.23 
1,45!+.00 .00 48 5. 8 1 
]$527o9fi. .00 510.52 

387.79 17,108.99 441L 9 .00 

$436,485.70 $292,079.75 $105, 768.34 

INTEREST TOTAL 

$ 6.17 $ 2L+4.40 
12.58 498.39 
13.22 523.74 

.00 .00 

$2,738.39 $108,'.i06.73 



MAINE STATE RETIREMENT SYSTEM - GROUP POLICY #2200 

PD EARNED PAID LOSS 
NUMBER DISTRICT PREMIUM CLAIMS RATIO DIVIDEND INTEREST TOTAL _____ ,, ___ 

05 Cumberland County $ 5,829.52 $10,058.09 17 2. 5 s .00 $ . 00 $ .00 ' 12 Kittery Water 1,014.98 .00 597.39 15,!f6 612.85 26 Houlton Water 3,593.77 . 00 2, 11.5. 19 54.76 2,169.95 39 York Water 199.84 .00 117.63 3.04 120.67 49 Maine Turnpike Authority 33,403.20 20,082.46 60.1 11,583.77 299.91 11,883.68 85 Town of Cape Elizabeth 4,565,13 7,123,55 1.56. 0 .oo . 00 .00 86 Town of Wilton 1,055.77 . 00 621.L,1 16,09 637.50 93 Maine Municipal Bond Bank 94.45 .00 55.59 l. !4 4 57,03 94 Gr. Portland Council of Govt. 252.02 .oo 148.33 3.84 152.17 96 Sagadahoc County 1,578.41 ,00 929,01 24,05 953,06 105 State Principals Assoc, 3 08 0 2 Li. .00 18 L Li 2 4. 7 0 186.12 109 Town of Livermore Falls 522,53 ,00 307,55 7, 9 9 315,54 121 County o.f Piscataquis 1,55!1,27 .oo 914.80 23,68 938,!+8 ,.-,. 130 Town of Bucksport 6,152◊97 ,00 3,62L46 9 3. 7 6 3,715,22 '\O 131 Fort Fairfield Utillties 570.95 .oo 336.04 8.70 "-J 
34.'i,7Li ,._, 

135 So, Kennebec Valley 121,00 .oo 7 L 22 1, 81+ 7 3. 06 164 Town of Thomaston 1,154.29 ,00 679.38 17.59 696.97 169 Maine Hous:ing Authority 63L 82 .00 372,1+6 9. 6 !4 382,10 195 Town of Waldoboro 592.40 .oo 348,67 9,03 357,70 2 05 Gculd Academy 661.10 .00 389.10 10,07 399.17 219 Lincoln Sanitary District 179.63 .00 105.72 2.74 108,4,6 220 Kennebec Sanitary Treat~ Dist, 247.96 ,00 145.94 3,78 1!+9,72 222 Waterville Sewerage 1,250.72 .oo 736,14 19.06 755.20 717 Town of Wiscasset 2,400.39 .00 1,412.80 36.58 l,!+49.38 721 Town of Anson 739.20 ,00 435.07 lL 26 4Li6. 33 727 Hollowell Water 659.93 .00 388.41 10.06 398.47 7 44 Anson Wat er 148.55 .00 8L 43 2.26 89,69 7 •'.+ 7 Town of Mars Hi.11 239. Lf8 ,00 140,95 3.65 1 4 4 • 6 0 750 M.S,ILA. SSL+.70 . 00 326.48 8.45 3:;4,93 7 57 Waldoboro Sewerage 10.30 . 00 6.06 .16 6,22 7 6 1 S.A.D. #52 305,41 .oo 179.76 4,65 184,41 760 S .A.D. #74 318.51 .on 18 7 . 4 6 4 . 8 5 192.31 Reg.Lon 7 135.73 ,00 7 9. 8 9 2. 07 81.96 152 Sanford. Housing Authority l ., .00 3.04 . 08 • I 3 . l 2 

':OTAL $71,053.34 $37,264.10 $27,625.57 $715.24 $28,340.81 



MAINE STATE RETIREMENT SYSTEM 

For Public School Teachers, 

Employees of the 

State of Maine 

Participating Local Districts 

Constitution 

of the State of Maine 

All of the assets, and proceeds there­
from, of the Maine State Retirement System 
or any successor system and all contribu­
tions and payments made to the system to 
provide for retirement and related benefits 
shall be held, invested or disbursed as in 
trust for the exclusjve purpose of provid­
ing for such benefits and shall not be en­
cumbered for, or diverted to, other purposes. 

Chapter 95 Resolves 1961 

Voted, General Election, November 6, 1962 

Proclaimed, November 21, 1962 

Adopted and Effective December 21, 1962 






