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MAINE STATE RETIREMENT SYSTEM

AUGUSTA, MAINE 04333

January 18, 1978

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

Members, 108th Legislature
Dear Governor Longley and Members of the Legislature:

In accordance with the provisions of 5 MRSA, 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 vear ending June 30, 1977
Report of the Investment Consultant
Report of the Executive Director

Group Life Insurance Underwriter's Report for the
pelicy vear 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 Emplovees Asscciation, one member appointed by the
Maine Municipal Asscociation and one member who is a recipient of a retirement
allowance through the System selected by the foregoing members.

During the vear ending June 30, 1977 the following Board members were named:
by the Governor, Llewellvn W. Jensen, John O'Donnell, and Frank B. Tupper,
"representing retired teachers; Fred L. Kenney, representing other retired mem-
bers of the System; and Lesliie Hilton, representing the Maine State Emplovees
Association.
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Governer 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 "mon-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 applicatioen,
have exceeded appropriations and other credits as of June 30, 15977 by an
amount of $91,079.898. The report of the Actuary dated Jume 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 Jume 30, 1977
was 2.687, on a total return basis, i.e., the "time weighted rate of return."

Very truly vyours,
ey

Yottie Y5055

William G. Blodgett,
Executive Director for

the Board of Trustees,

Maine State Retirement System
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TOWNE & ASSOCIATES

ROBERT J. TOWNE, F.S.A - SEAL & LOHSE
164 MAIN STREET : Actuaries GARDEN CITY, NEW YORK
3

I
YARMOUTH, MAINE 04096- Management Consultants
{207) 846-4204
EMPLOYEE BENEFIT PLANS

GENEVA, SWITZERLAND

EDWARD L. WALTER

TOWNE & EDDY .
CLEVELAND, OHID AUGUSTA, MAINE

ROBERT E. AKER
BOSTON, MASSACHUSETTS

January 19, 1978

Robert Bourgault, Chairman
Board of Trustees
Maine State Retirement System

Dear Mr. Bourgault,

Enclosed is our report on the actuarial valuations we have made, 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 Maine State Retirement System Laws.

Respectfully submitted,
Towne & Associates

By mx/l;ww\

Robert J. Towne,\President
Fellow, Society of Actuaries

"THE WORK OF SCIENCE 18 TO BUBSTITUTE FACTS FOR APPEARANCES AND DEMODNSTRATIONS FOR IMPREBSIONS"
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1.

SECTION A

SUMMARY OF REPORT

Scope 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 an actuarial
valuation of the assets and liabilities of the system, to be shown in the annual
report of the board of trustees of the refirement 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 valuctions 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
disivicts, together with the present invested assets of the system, in providing

the funds for payment of the prospective benefits.

TOWNE
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c)

Employees covered

Several valuations covered state employees and teachers. Separate valuations
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,

Benefits covered

The valuations covered all employee benefits provided by the system except those

included in the group life insurance coverage.

Bases for valuations

Valuations were determined by using i) employee data as of June 30, 1977, which
is summarized in Section C hereof, i) 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 cutlined in Section E hereof.

Period of report

This report is for an interim annual period of o biennium. [t covers the financial
condition of the retirement system for the fiscal pericd from July 1, 1976 through
June 30, 1977 and participating district contribution requirements for the fiscal
period from July 1, 1978 through June 30, 1979. It does not include an
evaluation of state contribution requirements since such requirements for the
1977 - @ biennial fiscal period were presented in the report on the actuarial
valuation as of June 3G, 19754,

' TOWNE
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2. Contribution Rates

a) Participating district contributions

The contribution rates, as percentages of employee compensation, payable by

the participating districts under the provisions of the retirement system, that
were determined for the annual fiscal period 1978 - 9, based upon the
actuarial valuations as of June 30, 1977, were submitted to each district in
separate actuarial valuation reports. The average contribution rates 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
Total service 10.29

ii)  Survivor benefits

There are 63 districts, with taial annual salaries of $50,100,445, that
have elected survivor benefits for their employees. The average annuel

contribution rate payable by those districts is ,39%.

3. Finaencial Condition

a) Actuarial balance sheet

An actuarial 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.

TOWNE
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i - . £ 5
‘ b} Funding of costs of benefits

The method of funding used to determine the coniributions payable under the
system wiil adequately provide, on an actuarial basis, for payment of the

benefits of the system. Year to year experience fluctuations in the actuarial

H &

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

acerued benefit contribution payment period. Also, contributions wiil be
pericdically adjusted when changes in the actuarial assumptions are made in
the benefits of the system or in the conditions for the receipt thereof.

¥ I

. 1) State emoloyees and teachers benefits

The effect of expericnce fluctustions for the fiscal period July 1, 1976
through June 30, 1977 on the financial condition of the system may be
summarized by the changes in the accrued benefit contribution payment
period from that of the immediately preceding fiscal period, viz:

Accrued Benefit Cr.m%r'i‘ ution Payment Period

1977 Actuarial Valuation 1978 Actuarial Valuation
(A} State umpﬁgy 20.5 years 19.6 years

and mira teachers

i

(B}  All employees 26.9 years 24.2 years
(inci

uding o s teachers)

The schedule of the accrued benefit funding period is a reduction in the
payment period by one year in each successive annuai tiseal period. The
net financial experience for the last fiscal period was unfavorable compared
with the experience encompassed by the actuarial assumptions resulting in
an increase in the funding period instead of the scheduled decrease of one

year. The rasults are anaiyzed in Section B following.

A b et e e R A i SR -




Participating district employees benefits

The contributions determined 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 period 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 an adjustment in the

scheduled period.

TOWNE
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SECTION B

VALUATION RESULTS

The results of the actuarial valuotions 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.

Actucrial Bolonee 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 o
discounting process for a designated period of time. This changes the expression for
the equation to:

Discounted Vaolue of Future Contributions +
Invested Assefs (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 "assets” and those of the right hand side as "liabilities”. However,
an actuarial bolance sheet is not o presentation of net worth as in an accounting
balance sheet and, for example, there is no such item os surplus. Alse, liabilities
do not represent present amounts of debt but are merely measurements of future benefit

payments determined under o given set of assumptions as o future occurrence.

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

and teacher benefils is presented on the next following page.

The contribution rotes reguired to produce the present value of future membership service
contributions shown in asset 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, 1976,

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 acerued benefifs, i.e. benefits measured
by past membership service and prior service not provided by current invested assets. |t

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 reflecis the amount of such benefits projected by the sclary scale and ecst of living
assumptions used in the actuarial valuation. Therefore, the amount of such accrued
benefits is greater thon the amount determined on sclary experience to date of valuation,
which would apply in the determination of the amount of accrued benefits applicable

in the case of either empleyees terminating employment with vested benefits or
terminaticn of the plan. The "unfunded ligbility" is therefore not a proper measurement
of past funding of acerued benefits for purposes not related to determining future
coniribution requirements under the retirement system, such as accrued benefit liabilities
under the provisions of ERISA with respect to minimum vested benefits or plan termination

insurance.

TOWNE



ACTUARIAL BALANCE SHEET - JUNE 30, 1977

Assets
(Expected income)

(1) Invested Assets
(o) Members contribution fund
(b) Retirement allowance fund

Value invested funds (o + b)

(2) Future Contributions
{a) Future membership service
(b) Accrued service

Value contribution income (o + b)

(3) Value Total Income (1 +2)

Liobilities
{Expected benefit payments)

(1)  Active Employees
a) Future membership service
(b) Past membership service
(c} Prior service

Value active benefits (o +b + ¢)

(2} Retired Employees
{a) Past membership service
(b} Prior service
(¢} Cost of Living

Value retired benefits (o +b + ¢}

(3) Value Total Benefits (1 + 2)

State
Employees

5 58,755,406

46,783,377
105,538,783
84,448,158
206,490,507
291,339,065

396,877,848

84,648,158
118,018, 481

2,231,960
204,898, 599
130,842,773
24,970,371
36,166,105
191,979,249

396,877,848

(12)

MTRA Old System All
Teachers Teachers Employees
$ 83,064,581(% 515,103 |$142,335,0%0
62,920,061 (93,109,802} 16,593,636
145,984,642 (92,594,699 158,928,726
128,359,313 0 213,007,471
235,126,085, 147,208 043 | 589,025,035
363,485,398 147,208,043 | 802,032,506
509,470,040, 54,613,344 | 960,961,232
128,359,313 0 213,007,471
151,120,129 0 269,138,610
1,794,133 0 4,026,093
281,273,575 0 486,172,174
135,412,814 16,122,566 | 282,378,153
52,079,333 18,801,549 | 95,851,253
40,704,318 | 19,689,229 | 94,559,652
278,196,465 54,613,344 | 474,789,058
509,470,040 1 54,613,344 | 960,961,232




Unfunded Acerued Benefit Reserve

The discounted value of the accrued benefit reserve is equal to the value of the
total benefits shown in the actucrial balance sheet (item {3) of the liabilities) after
elimination of the value of the active employees future membership service benefils
(item (1) {o) of the lighilities). The unfunded value of such reserve is the balance
remaining after subtraction of the amcunt of invested assets {item (1) of the assets),

which is equal to the amcunt of future contributions for acerued service (item (2) (b)

of the assets).

a) State employee and teacher valuations

The charton page 11 shows the changes in the unfunded accrued benefit reserve
of state employee and teacher benefits for the last four fiscal periods ending
June 30, 1974, June 30, 1975, June 30, 1976 and June 30, 1977, Also,

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

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

The following considerations should be noted when 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 to reduce by one year for each succeeding fiscal
periad.

ii) The unfunded reserve may increase in amount due to larger benefits influenced
by salary increases, even though the funding contributions are edequate and

the funding period is reducing as scheduled, since benefifs and coniributions

TOWNE
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iii)

are a direct function of salaries (see ratios of unfunded reserve to salaries
shown in items (B) of the chart).

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

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 ratic in future years.

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.

TOWNE
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Benefit Reserve - State Employees and Teachers

? |

i

{Amount shown in thousands)

Unfunded Accrued

(1) (2) (3) (4) (5) (6)
MTRA Old System|  (2) +(3) (V) +(2) (MH+(2)+(3)
State Teachers Teachers | All Teachers S&MTRA | All Employees

June 30, 1977

$110,785 | $190,356 $1%0, 356 $301, 141 $301, 141
101 101 101 101 101

Annuai

A s 5
Ave ~ Ratio/|

$147,208 | 382,334 44Y,817 589,025

201 147 196
12.3 36.3 21.2
26.7 20.5 | 26.9

June 30, 19746

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

Annual 5

206, 287 141,355 | 347,642 387,032 528, 387
117 19 137 187
40,1 13.1 38.3 22,6
16.5 26,7 19.6 26.2

June 30, 1975

Annual Salaries 102,859 158,110 158,110 260,969 20603, 969
Ave ~Rati : 112 104 104 107 107

09 127,344 | 320,054 368, 502 495,846
2 202 141 190
.8 16.1 37.2 23.4
17.5 28.1 21.0 27.7

June 30, 1974

e
i

54 231,865 231,865
00 100 160

e
w7

141,0
1

f
[T -

468 117,324 | 312,792 347,392 464,716
1539 227 150 200
.4 18.0 37.4 25.0
] 30.7 21.7 28.8

(15)
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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 Pericd Accumulated For Period  Accumulated
0 54 54 25 25
1410 ii5 169 52 77
11 to 15 20 189 ? 86
146 to 20 18 207 8 94
21 to 25 9 216 4 98
26 and over 4 220 2 100
Total 220 220 100 100

An aralysis 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) Annucl salaries $72,140,630

it} Unfunded reserve 75,441,200
(A) Ratio/salaries 105
(B) % funded 40.9%

(C) Average funding pericd 9.3 years,arithmetic average;
24.1 years, weighted by unfunded reserve; or 18.1 years, all districts.
It may be noted that the average 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 teachers for the fiscal period 1978=9 (page 3 of

1976 report).

TOWNE
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Suryivor Benefits Resery

The funding of the survivor benefits provided under the system for oll members, i.e.
state empl s, teachers and participating distvict loyees, is based upon a
stute employees, teachers and participating district employees, i ed up

group term funding method ond the system is liable for the payment of all survivor

-
£

s

bhenefits to beneficiories.

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 surviver
benefits fund for the fiscal pericd ending June 30, 1977 were adequate in amount
to provide for the reserve for new benefits incurred during the period and for an

omortization poyment on a deficit whicharose in previous years. With a continuance

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

Employer = Employee Contributions

*

Section 1031, subsection 12, para. A, of the retirement system laws states that the

resulis of the actuary's an

Ed

nual voluotion of the assets and liabilities of the system
shall be separated between those applicable to benefits payable by employer
coniributions and employee contributions, where properly determinable. Thisrequires

separation of the invested

assefs of the system both as o the amount of the members
contribution fund which currently exists for members who have not yet elected the
commencement of benefits and as fo the balance of the assets which has been
allecated for payment of retirement benefits, and arises from both employer and
oyee post contributions. Also, it requires the separation of the liabilities for
its provided by the enaciments in 1970 and later, in accordance

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

TOWNE —
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Complete information is currently not available as to the separation of invested

assefs 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 propoiiions
of the liabilities for expected benefit payments that are applicable to benefits
payable by employer and employee coniributions may be estimated from the following
chart which shows the percentages of benefit 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 415, which was effective January 1, 1970, Presumably, the
costs of the pre Januory 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 benefifs since January 1, 1970 are tobe paid by the employees.

Percentage of June 30, 1977 Ligbilities

Benefits Due to Pre January 1, 1970 Benefits
a) Membership service 59%

(regular employee benefits-
state and teachers)

b) Prior service

(i) Regular employee benefits- 97

state employees
(i1} Regular employee benefifs-
active teachers 80
retired teachers 87
The above percentages are based on dota that was available for the June 30, 1974
valuation. Percentages for present active teachers would be lower and will approach

9% in the future, as will the percentage for retired teachers, but at a slower rate

of change.

TOWNE
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Fisenl Year Experience

The exparicnce during the fiscas periad July 1, 1976 through June 30, 1977 as to
cartnin items which affected the financioi condition of the retirement system are
discusced in this subsection. It includes all of the actuarial assumptions except those

frctors that require an extended period for analysis and are reviewed in the periodic

actuarial investigation, viz: mortality, disability and wothdrowal rotes.

Fs

al  Invasiment expericnce

i) Investment rates

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

(A} Fixed income 7.64% on book basis
{B)  Equities 2.67% on book basis
1.47% with 5year average market gains,

() Al assets 5.19% on bock basis
3.56% on book basis plus 5 year
average stock market gains, which
is the asset base of the actuarial
valuation,

- The investment earnings rate on all investments determined on the actuarial
valuation assumption basis has been as follows for the last 5 fiscal periods:
4,53%, 3.23%, 5.67%, 5.77%, and 3.56%, Since the experience rate has been
helow the actuarial assumption rate of 6.50%, actuarial losses have occurred in

sach fiscal period. Thus, there were no excess amounts cvailable to apply against

a o

the cost of living adjustments.
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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 af 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.

S@farz scales

Average salaries increased approximately 1% 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 alse increased less than
expected, resulting in a nef actuarial loss, [t 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,

Cost of living adjustment

The cost of living 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 an actuarial foss. 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.

Refirement age

The normal retirement age span for regular employee benefits is age 60 to age 70. The
average 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 state employees and teachers. There-
fore, there was an actuarial loss during the fiscal period due to the higher than

expected reserves required for new refirees,

TOWNE
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The retirement benefits of teachers and regular state employees who retire prior to age
60 are classifiedas subsidized early retirement benefits since the amount of the early
retirement benefiis 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 to approximately $3,400,000 for the last fiscal period.

Optional methods of payment of retirement allowances

Options 2 und 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 oceur from such elections which amount to approximately $900, 000
for the last fiscal period.

Funding pericd

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 requirements

of the system may be measured by the change between fiscal pericds in the remaining
funding years of the accrued benefit reserve., The funding objective is a reduction of

one such year in successive fiscal periods,

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

page 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 yeor to year experience has been the cost of living adjustment,  There was no
such adjustment in the 1976 fiscal year which benefited thot year's experience in

comparison with the 1977 fiscal year for which there wos an adjustment of 7.7%.

TOWNE
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The funding years as of June 30, 1977 would have been as follows for the various

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

Rate of Funding Years
Cost of Living MTRA All State +
Adjustment State Teachers Teachers MTRA AL
iy 4.0% 26.6 16.5 26,1 19.9 26.2
ity 2.0 26.3 16.3 25.7 19.6 25.9
iii) 0 26.0 16.0 25.4 19.3 25.5
TOWNE
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SECTION C

EMPLOYEE STATISTICS AS OF JULY 1, 1977

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

which was used in the actuarial valuations.

TOWNE
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i. Distribution of Active Employees (State and Teachers)

a)

Age
Group No. Total Average
i) Males
65 & over 200 % 1,693,113 § 8,466
60 - 64 532 5,181,039 9,739
55 - 5% 840 8,385,589 9,983
50 - 54 977 10,479,628 10,726
45 = 49 991 10,911,568 11,011
40 - 44 211 9,943,210 10,915
35 - 39 870 9,051,710 10,404
30 - 34 1206 11,200,105 9,287
25 = 29 1137 7,989,800 7,027
24 & under 724 3,164,428 4,371
Total 8388 78,000,3%0 9,299
i) Females
65 & over 88 669,762 7,611
60 - 64 309 2,445,876 7,915
55 - 59 510 3,827,748 7,505
50 - 54 548 4,085,078 7,455
45 - 49 444 3,288,164 7,406
40 - 44 452 3,248,216 7,186
35 =39 452 3,100,401 6,859
30 - 34 514 3,663,607 7,128
25 - 29 798 5,078,063 5,363
24 & uynder 739 3,377,499 4,570
Total 4854 32,784,414 6,754
i) All
65 & over 288 2,362,875 8,204
50 - 64 841 7,626,915 9,069
55 - 59 1350 12,213,337 2,047
50 - 54 1525 14,564,706 2,551
45 - 49 1435 14,199,731 2,895
40 - 44 1363 13,191,426 9,678
35 -39 1322 12,152,111 9,192
30 - 34 1720 14,863,713 8,642
25 =29 1935 13,067,863 6,753
24 & under 1463 6,542,127 4,472
Total 13242 110,784,804 8, 366

State Employees

Annuel Salaries

Annual Retirement Benefits

20

Average Yrs.

(24)

Average % Salaries Serv. at Ret.
$2,641 3% 14
3,750 39 18
4,947 50 23
4,350 59 28
7,159 45 31
7,701 71 34
7,822 75 37
7,293 79 39
5,854 83 41
3,858 88 44
6,200 &7 33
2,623 34 14
2,983 38 18
3,418 46 21
3,740 50 24
4,192 57 27
4,514 63 30
4,844 71 34
5,486 77 38
5,274 83 41
4,039 88 44
4,152 64 32
2,635 32 14
3,448 38 18
4,340 48 22
5,412 57 26
&, 241 63 30
6,644 69 33
6,804 74 36
6,753 78 39
5,615 83 41
3,950 88 44
5,517 66 33



L)  Teachers
Age Annual Solaries
Group No. Total Averags
i) Males
465 & over 3% % 319,906 § 8,886
60 - 64 124 1,423,710 11,482
55 - 59 281 3,428,350 12,7201
50 = 54 467 6,087,838 13,036
45 - 49 714 9,587,491 13,428
40 - 44 968 12,524,913 12,939
35 = 39 1243 15,264,974 12,281
30 - 34 1983 20,436,450 10,306
25 = 29 1780 13,923,328 7.822
24 & under 307 1,768,809 5,762
Total 7903 84,785,749 10,726
if) Females
65 & over 132 1,137,113 8,614
60 = 64 483 5,012,453 10,378
55 - 59 871 8,894,784 10,212
50 - 54 993 9,528,610 9,59
45 = 49 1172 10,772,797 9,192
40 = 44 1264 10,840,428 8,576
35 - 39 1469 12,010,794 8,176
30 - 34 2214 17,622,576 7,960
25 = 29 3483 24,979,318 7,172
24 & under 858 4,79%,707 5,585
Total 12939 105,590,580 8,161
iii) All
65 & over 168 1,457,019 8,673
60 - &4 607 6,436,163 10,4603
55 = 59 1152 12,323,134 10,697
50 - 54 1460 15,614,448 10,696
45 = 49 1886 20, 360, 288 10,795
40 - 44 2232 23,365,341 10,468
35 - 39 2712 27,275,768 10,057
30 - 34 4197 38,059,026 9,068
25 - 29 5263 38,902,646 7,392
24 & under 1165 6,560,516 5,631
Total 20842 190,356,349 9,133

o
]
™

Annual Retirement Benefits

Average Yrs,

B

Average % Salaries
$3,377 38%
5,516 48
7,296 60
8,347 64
9,349 70
9,574 74
9,539 78
8,296 80
4,518 83
4,947 86
8,114 76
4,598 5
5,630 54
5,875 58
5,685 59
5,919 64
5,919 69
6,057 74
6,345 80
6,011 84
s B
5,913 72
4,336 50
5,607 53
6,222 58
6,536 61
7,217 &7
7,504 72
7,653 76
7,267 80
6,183 84
482 86
6,748 74

Serv.at Ret.

14
21
28
30
34

38
40
42
43

38

21
25
27
27
30
33

39
42
43

19
24
27
28
31
34
37
40
42
43

37
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c) Summary of All Active Employees

i) Number of employees 34,084

it}  Distribution by sex 48% male 52% female
i) Annual salaries $£301,141,153

iv)  Average annual salaries $8,835

v) Average annual benefit $6,270

vi) % benefits of salaries 71%
vii)  Average years service at retirement 35yrs.

TOWNE
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Aven:!ge Annual Benefits

2. Distribution of Retired Employees (State and Teachers)
a) State Employees
Number of
Employees  Membership Service Prior Service
i) Regular Benefits
F 1632 $1,850 $ 475
M 1308 2,096 565
2940 1,959 515
ii)  Option | Benefits
F 313 $2,068 522
M 338 2,213 541
651 2,143 532
iii) Option 2 Benefits
F 44 $1,919 463
M 479 2,431 541
523 2,368 535
iv)  Option 3 Benefits
Fo 67 3,019 733
M 638 3,818 891
705 3,742 876
v)  Option 4 Benefits
Foo2 52,223 190
M 71 4,257 1,056
93 3,806 851
vi)  Occupational Disability Benefits
F 1 $2,270 147
M 44 3,972 54
55 3,632 73
vii) Regular Disability Benefits
F 26 $3,666 82
84 4,706 113
110 4,460 106
viii) All Benefits
F 2115 31,945 480
M 2962 2,689 620
5077 2,381 562

(27)

Cost of Living

$ 787
749
770

1,026

Total

$3,112

3,410

3,244

3,615
3

3,243
4,159

3,777

23



b} MTRA Teachers

Number of

Average Annual Benefits

Employees  Membership Service

i} Regulor Benefits

Prior Service

F 2531 $2,792 $1,203
M 317 2,623 1 007
2848 2,733 1,181
it}  Option | Benefits
F 362 $2,654 1,358
M 63 3,307 1,506
425 2,751 1,380
iii)  Option 2 Benefits
F 122 $2,549 1,112
M 176 3,925 1,278
298 3,362 1,210
iv) Option 3 Benefits
F 214 $3,276 1,389
M 195 4,677 1,737
409 3,944 1,555
v}  Option 4 Benefits
F 7 $3,064 1,311
M2 3,607 /560
55 3,387 1,438
vi}  Occupational Disability Benefits
F 5 §2,243 7,558
M 4 7,569 -
9 4,610 1,558
vii) Reguler Disability Benefits
F 58 $4,280 445
M 25 6,004 78
83 4,799 334
viii}  All Benefits
F 3319 $2,826 1,217
M 808 3,622 1,267
4127 2,982 1,227

(28)

Cost of Living

$ 911
943
915

1,914
1,082

514
378
473

P47
1,145
984

Total

$4,904

24



c¢) Old System Teachers
Number of Average Annual Benefits
Employees  Membership Service Prior Service Cost of Living Total
i) Regular Benefits
F 1482 $ 975 $1,400 $1,443 $3,818
Mo 114 1,006 1,430 1,624 4,059
1596 977 1,402 1,456 3,835
ii)  Option 1 Benefits
F 274 $1,458 1,614 1,939 5,011
M 20 2,041 1,564 1,921 5,527
294 1,498 1,610 1,938 5,044
iii)  Option 2 Benefits
F 37 $1,704 1,376 1,348 4,428
M 12 762 1,315 1,431 3,508
49 1,473 1,351 1,369 4,203
vi)  Option 3 Benefits
F 77 $1,699 1,544 1,692 4,935
Mo 26 1,820 2,363 2,698 6,881
163 1,730 1,751 1,944 5,427
v)  Option 4 Benefits
F 0 $2,335 2,155 1,502 5,992
M 12 2,313 2,610 079 8,002
22 2,323 2,403 2,363 7,088
vi)  Occupational Disability Benefits
F 1 $1,691 2,991 1,576 6,258
M - - - - -
1 1,691 2,991 1,576 6,258
vii) Regular Disability Benefits
F i $ .48 1,395 1,336 2,732
M - - - - -
1 .48 1,395 1,336 2,732
viii)  All Benefits
F 1882 $1,094 1,442 1,521 4,059
M 184 1,303 1,646 1,890 4,839
2066 1,115 1,460 1,557 4,131

(29)

25
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d) Summary of All Refired Employees

vi)

Number of employees
Annual benefits
Averoge annual benefit
Distribution by sex

Distribution by option:

= no opfion = 65%
- option | = 12
- option 2 = 08
-~  option 3 = 11
= option 4 = 01
- cccupational disability = 01
- regular disability = 02

Distribution of benefit credits:

= membership credit = 54
= prior service credit = 22
= cost of living benefiis = 24

11,283
$49,189,641
54,360

65% female, 35% male

The cost of living benefits have thus increased

the regular plan benefits by 31%,

TOWNE
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Distribution of Participating District Employees

a) Number of districts
b) Number of active employees
c) Annucl salaries
d) Average annual salary
e) Distribution of districts by membership credit:
i) 1/50th
it)  1/60th (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) Aver@‘g@ annual retirement benefit

v)  Retired employees with retirement
allowance adjustments

vi) Percentage of retirement allowance
adjustment of total benefits for
employees with the adjustment.

220
10,021
$78,175,165

$7,801

73%
26%

1%
16%

30%

79%

2,246
$6,554,474
$2,920

74%

18%

TOWNE
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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 frustees under date of December 14, 1972. The assumptions are
presented following in this section of the report.

1. Amount of Benefits

a) Benefit formula under the 1976 law revision.

b) Salary scales scales by attained age were compounded
with cost of living adjustment and a net
increase of 33% was used for all ages;
increased by any additional provision in
cost of living adjustment.

c) Cost of living adjustment 2% per year before and after retirement;
additional provision expected from
investment rate experience in excess of
investment income rate assumption.

2. Probability of Receipt of Benefits

a) Mortality rates a = 49 mortality table modified rates.

b) Disability rates claim costs based on 1964 commissioners
disobility table; sample annual costs per
$100 monthly benefit are shown on the

following page.

TOWNE
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Disability rates per $100 Age Annual Cost
monthly benefit

22 $ 5.05
27 5.37
32 6.96
37 .61
42 13.95
47 21.79
52 31.97
57 45.17
c) Withdrawal rates sample annual probebilities of withdrawal

after 5 or more years of service are as
follows:

Rate of
Age Withdrawal

20 .08
30 .07
40 .05
50 .03
690 .00
d) Retirement age 45 or earliest normal retirement date for

special groups.

Investment income

a) Rates of future income

i) new investments 65% for fixed income and equities.
ii) current assefs 7 .64% for fixed income and 63% for
equities,

Based on the July 1, 1977 valuation, current assets constituted 17 % of the velue
of total assets for all benefits and new investments were 83%. Fixed income

investments were 52% of current assets. The average yield assumption wos

TOWNE
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therefore 6.60% and 6.5% was used in the valuation.

It is expected thot the future rate of investment income that is obtained on
total assets, including the rate of market value appreciation on equity invest-
ments, will exceed the actuarial assumption investment income rate by an
amount that, when added to the actuarial assumption cost of living adjustment
rate, will ot least equal the future cost of living adjustment rate that is
experienced.

b} Value of investments

i) fixed income book value
i)  equities cost adjusted by spreading market gains

and lcsses over 5 years.

Contributions

a) EmE!ches b3% of compensation except 7%% for some
special state employee groups, 5% for
some districts employees and 8% for some
districts policemen and firemen.

b) Employer normal cost plus acerued bensfit

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 laws,

the effect of which is outlined on the following page.

TOWNE
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5.  Administrative Expenses provided by separate employer coniributions.,
6. Funding Method normal cost plus liguidation of gccrued

benefiis.

The allocation of cost between member contributions and employer contributions is
ve

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

e

of subsection 8 of section 1095 of the retirement system laws:-
Y

i)  Membership service benefits

(A) based on 1/70th formula and =  matching share
5 year average compensation

{B) based on increases over (A} -  member coniributions only.

Prior service benefits

sy
.
-

(A) based on 1/50th for state = state confributions only
employees and 1/70th for
teachers and 5 year averoge
compensation

{B) based on increases over (A} -  member contributions only.

The interest ossumption of the actuarial basis butions has been increased ot

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

1

when benefits have been increased, with no change in state contribution rates.

H @ 4, ' i
Such changes have been os shown in the chart on the next page.

be
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Effect OFf Changes In Interest Assumption

Interest Assumption  Benefit Change Member Contributicn Rate
3% original retirement 5-3/4%
allowances, retirement
allowanece adjustments
and survivor benefits
September 1, 4 no change 5
Januvary 1, 5 Chapter 415 6.14
Yot {
September 1, 5% no change 5
Jonuary 1, 5% 1/60th prior 5.7 (made effective
service for teachers os part of C,542)
October 3, 6% Chapter 542 6.5
; 2 P

State con

rate and

e
&

The ccoru

i

ome fully funded only the normal coniribution rate will be

pos

After cecon

payable. ite will be affected by the then compaesition of the group of state
employe as to employment oges and sex, each of which has ¢ major effect on

the nor rate. The experience as to the factors included in the acluorial

fect the contribution rate. Also, the meaning of

assumptio

“matching er and state contributions might require more explicit definition.

TOWNE
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The actuarial assumptions are reviewed periodically to determine how effectively the

yearly financial requirements of the system are met by the projected experience. Although

the actuarial assumptions are individually examined, the net result of the interplay of all
the assumptions is the primary consideration. Since changes in the actuarial assumptions
will normally affect both employee and employer contributions it is important that the
financial effect on the coniributions of all parties be carefully evaluated before any

substantial changes are 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 1974-77 is presented in section B hereof.
Other assumptions require analyses over longer periods of time in order to determine
orobable trends. The retirement system laws currently require such investigations of the
experience of the system by the ectuary as he deems necessary but at least once in

each 3 yeor period following January 1, 1976.

TOWNE
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SECTION E

RETIREMENT SYSTEM BENEFIT PROVISIONS

An outline of the conditions under which benefits become poyable in accordonce with
the provisions of the Retirement System is presented in this section of the report. Benefits
become available when on employee’'s status is changed for the following reasons:
I. Retirement from employment under

a) Normal, mandatory or early conditions,

b} Ordinary disability conditions, or

c) Occupational disability conditions.
2. Death while

a) In active employment, or

b) After retirement; and
3. Termination of employment before retirement when

a}) Retirement benefits are vested, or

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

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

The Maine Stote Retirement System has received, in the past, favorable determination
letters from the Federal Internal Revenue Service, stating the system is a qualified
retirement plan for state employees and teachers under the Federal Internal Revenue Code
as in effect prior to the Employee Retirement Income Security Act of 1974 (ERISA).
Although it is not required that the system conform to the provisions of ERISA as respects
the provisions for state employess and teachers it is necessary that the system continue to

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

TOWNE
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For practical purposes, the present provisions of the Maine State Retirement System meef
the major ERISA requirements. The primary changes would be to increase the rate of
interest credited on employee coniributions to 5% and to allow employees to withdraw
their confributions upon termination of employment after completing 10 years of service
(the vesting conditions) and retain the right to receive the balance of their acerued

benefits not provided by their contributions.

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 guarontees the sufficiency of
plan assets in providing payment of accrued benefits if ¢ 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 Stute Retirement System under the requirements of the
Federal Internal Revenue Code or ERISA as related to the participating districts would

oppear to depend upon the status of the individual districts.

TOWNE
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b}

c)

Employee
Classification

£

State employees and teachers

Palitical subdivi %; an
employees -

n

BASES FOR B

E"

e

NEFITS

Compensation

not necessarily consecutive

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

same as a) or, until July 1,
1977, annual salary ot
retirement.

Additional service credits
ailable for out of
state %‘;@%’“‘J%@@i military service,
smployment service,
and private and parochial
w%msz«% ervice where member~
ship began prior to January

1, 1976.
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-

RETIREMENT CONDITIONS

|

|

|

i

Employee Normal Mandatery | Early Disability Retirement
Classification Retirement | Retfirement | Retirement [Regulorand Occupatienal
a)  State employeesand age 60 age 70, 25 yrs anyfime while inservice,
teachers unless service before age 60 and before any
extended beforeage 60  earlier mondatory retirement
age
b)  Political subdivision _
employees-regular same as a) same as o) same 0s Q) same as a) or pricr low election
benefits ' or prior law
election
c)  Special classifications
i) State police 20 yrs age 55, same os same as a)
exceptions  normal
i1) Lawenforcement- 20 yrs age 55 or " "
Inland Fisheries and later 20 yrs
Game or Sec and
Shore Fisheries
iii) Forest rangers 25 yrs and age 60 " "
age 50
iv) Law enforcement= 20 yrsand ogeb60,unless " "
Maine State Prison age 50 extended
v) Airplane pilots 25 yrsand cgebl, unless " "
age 55 extended
vi) Liguor inspectors 25yrsand age 65, " "
age 55 exceptions
to age 70
vii) Political subdivisions= 20t025yrs  some as a) " same o3 @) or prior law
all oronly policemen or may, for election

of firemen

policemen or
firemen, be
23 yrsand

age 55

Note: Mandatory retirement provisions will be deleted, effective July 1, 1978,

(41)
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38

Employee
Classifieation

State employees and
teachers

~teachers only

Political subdivision
employees-regular
benefits

Special classifications
i) State group

Y

ii) Political subdivisions

firemen; may

elect 2% addi-
tienal for years
over minimum.

e

Hi- BENEFIT FORMU
| |
Normal Mandatery | Early @%m*@ﬁé?y Retirement
Retirement Retirement | Refirement Regular ond Cccupational
2% of pay normal normal ééw?/@%@zﬁ@v@mge
per yrservice retirement  retirement nal pa P9y, reduced by
e.g. formula formula, workmen's compensation
10yrs - 20% reduced by benefits; changed to
20 40 age,e.g. - service retirement with
25 50 25 yrsservice, disability years credited
35 70 50%reduced  and poy assumed increased
50 100 fo by cost of living adjust-
- age % ments
$100minimum, 55 44
10ymsservice 56 39
45 35
1 ~2/3%foryrs
before 1942
same s a) or same asda)  samedasajo sameasa)or prior law
prior law prior law election
election election
50% of pay normal same as same as o)
olus 2% retirement  normal
additional for formula
yrs over minimum
50% of pay, may  normal Same as
be66-2/3%for  retirement  normal
policemen or formula



IV =] OPTIONAL METHODS OF
RETIREMENT PAYMENT
i

An employee may elect to receive his retirement allowance, normally payable only during his lifetime,
under one of the following methods of payment:

a) Cash refund option o reduced allowance with refund at death if poyments have
not totalled employee contributions.

b) 100% survivor option o reduced allowance which is continued to ancther person
after the employee’s death,

c) 50% survivor option - " a'reduced allowance 50% of which is continued to another
person after the employee's death.

d) Equivalent value option benefits paid under some arrangement of equal velue, as
agreed to by the Board of Trustees.

Y- COSTOF LIVING ADJUSTMENTS

Upon each general adjustment in state employees’ salaries the then amount of allowance being paid
to a retired member or a beneficiary is increased or decreased by the percentage of salary adjustment.

These adjustments apply to all state and teacher employees and te participating 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 lst through June 30th. After 1977 increases shall be made in
September of each year.



b)

<

DEATH BENEFITS

1

40

Group Life Insurance

Surviver Benefits

{
Employee
Conditions for Contribution
Death Benefits Refund
Death In Active Employ-
ment or on Disability
i) Before eligibility for
retirement
(A) Ordinary death yes
(B} Service connected
death
-all employees, Ao

)
except for prior
low election by
participating
districts
i) After eligibility |
retirement

~all employees

-state police,infand
and seq or shore
fisheries, political
subdivisions election

ii) Disability retirement

I or 2 yrs salary

some as ordinary

$100 to $300 per menth,
lieu of contribution refund

66~2/3%to 100% of
average final pay, lieu
of other benefits

some as before eligibility for retirement except surviver benefits
based on option 2 retirement payment may apply in lieu thereof.

if elected
under option

no

Tyr'ssalary reducing
to 25% atage 70; 10 yrs

service required ,exceptions

same as above

if elected under option

50% of allowance to spouse
without option 3 reduction;
political subdivision
includes children

same as death in active employment per 1 above, except for pricr
low election by participating districts.



Vil4 TERMINATION OF EMPLOYMENT BEFORE RETIREMENT
. 5

g’APﬁ@r to 10 Years After 10 Years of

! Service Service
Members contributions with interest Retirement benefits will commence
credits are refunded except no atage 60 based upon credited service
interest is credited for any period and compensation during employment,
beyond 5 years after termination unless member withdraws contributions
of employment. prior to the commencement of benefits.

VIil-1 EMPLOYEE CONTRIBUTIONS

@)  Mandatory employee contribution rates are currently os follows:
i) Regular state employees and teachers 6.5%
ii) State law enforcement officers including 7.5
state police, forest rangers, wardens and

prison guards.

iii) Participating district employees

(A) Regular benefits 6.50r priorlawelection (6.140r 5.0)
{B) Special benefits 8.0, 6.5 or prior law election
(5.0)

b) Additional employee contributions may be made, up tc 10% current compensation,
to provide additional retirement benefits. Other odditienal amounts may be paid

under prior low elections.



September 26,

Board Trustees
Maine State Retirement System
Augusta, Maine 04333

Dear Board Member:
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monitored. In addition, new be »d background information
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reporting format was expanded.
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one or the other, so nix, diversification and restric-—
tions were no longer bile. The major fﬁ&ﬂyew are outlined
here, First, the goals have been restated to rvreflect a long-term (10 vear)

anagers to outperform the S&P 300
le and bond managers to outperform
asis n@)z per year over a market
Sed to a minimum of 40%
e to purchase fixed

total fund return of 8%
Index by 10% per yeayr over a
the Salomeon Brothers Bond Ind
cycle. Second,
in fixed income secur
income investments as

to reflect the quantitative ar diversificat: fni?orlng that dis
prepared quarterly., Finally | g absolute restricticns
was amended to permit the trustees L re managers for specific. purposes,
such as private placements.

it was decided

managed by

‘ The type of

invited to

, bDavid L.
anks located

Manager Selection. -- In
to hire permanent manage:
Alliance since 1974 when
manager to be scught was
make presentations: The
Babson & Company and F.
in Maine were invited to submit the Board,
and after further informat] , system and
staff was seven banks i 2 z nd two gave presentations




to the Board: The Merrill Trust Company and Merchanits National Bank of
Bangor. The trustees selected David L. Babson & Company to manage approxi-
mately $25 millicn (management began Julv I, 1977) and each of the two
Maine banks to manage approximately 56 willion each {management began
February 1, 1977). 1t was decided that new funds available for contribution,
and held in the Treasurer's Fund, were to be invested in a fixed Income
vehicle, preferably one with low volatility. After determining that
attractive insured guarantee contracts were unavailable, the trustees con-
sidered private placement managers, interviewing the Equitable and Morgan
Guaranty Trust Company of New York, both of which had managed theix
commingled private placement funds for a aumber of vears. With its emphasis
on higher credit quality, Morgan Guaranty was selected fo manage $8 miliion
(management is projected to begin October 1, 1977).
~ The minimum 207 fixed income content for the total fund was
The investment managers were pressed for their views on the

appropriate asset mix for the fund, and various studies were used to
provide outside perspective. 1In essence, it is felt that if our economic
system 1s to continue, albeit with Chongqu then the borrowers of capital
{the corporations, whose owners are stockholders) have to earn more than
the lenders (b@ndholderg) ov they would not borrow. Alsc 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 if also appears that bonds may be
becoming less attvactive now as theyv are bid up in price due to the
higher demand.

tockmarket out—
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Performance. -— Whereas duving the 1976 fiscal ve s
performed the bond marketr, in the 1977 fiscal year rhe reverse was true,
with stock market performance near zero and bonds up 15%Z. For the past
two vears, the stock managers have not kept pace with the stock market
as. the managers did not own enough utility stocks orv high vielding smaller
capitalization cyclical stocks which carrvied : market for most of the
period. The larger growth stocks arve less prominent in the MSRS portiolio
than before, but remain substantial enough so that thelr relative bette

t portfolio results.

performance over Che past several months should benefd

During the past year our firm has issued a publication called INVESTMENT
MANAGER PROFILES, containing performance and other velated information on
many of the larger manager [ emplovee benefit funds in the United States.
The following comparisons iﬂf.uée such results, although 1t must be realized
that by and large the bettis forming that have been
willing te have their perv : publ: fundg are
compiled by a firm called sociats its are total

rates of return, including tal ] st and dividend
iacome? and therefore the fund e 1;?@; returns from both the insured
guar e portfolio, neither of whic valued at
dir axan vield, we count in our
regular menitoring.
(47)



Fiscal Year 1976 Fiscal Year 1977

MSRS Total Fund 71.7% 2. 7%
Standard & Poor's 500 13.9 0.4
Dow Jones Industrials 18.9 ~4, 6
Standard & Poor's Utilities 12.1 360.2
Salomon Brothers Bond 1G.4 i5.2
Kuhn Loeb Bond 12.8 15,1
30 Day Treasury Bills 5.6 4.8
CDA Bank Poocled Funds

Total Funds 5.0 4,2

Equity Funds &.9 ~2.7

Bond Funds 16.5 12.5
PROFILES

Balanced Funds 9.7 4.9

Equity Fund Managers 9.5 0.7

Bond Fund Managers 10.5 i2.3

The purpose of comparing the fund with not only market indices, which are
unmanaged portfolios, but alsc with managed portfolics, as represented by
the pooled fund numbers or PROFILES balanced managers, is that there can be
substantial differences between manaped and unmanaged portfolics, 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 wvolatile
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
agsset mix has remained the focal point throughout the vear,

Sincerely,

Ellen H. Petrino
Vice President

(48)



REPORT OF THE EXECUTIVE DIRECTOR

The Maine State Retirvement System was created in 1947 and rvepresented the merger
of the State Employess Retirement System and the Maine Teachers Retirement Svstem.
A board of trustees is responsible for the proper operation of the Svstem and is
charged with the formulation or policies and exercising general supervision under
the statutes.

The seven-member beard of trustees, each member serving for a term of three vears,
includes three members appointed by the Governor and i

subject to review by the
Joint Standing Committee on Veterans and Retirement and to confirmation of the
Legislature; one of whom shall be a retived teacher selected from a list of three
nominees submitted by the Maine Retired Teachers Associlation; one elected by the
Maine State Emplovees Association: one elected by the Maine Teachers Association;
one appointed by the Maine Municipal Assoclation, 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 retivement allowance through the System. The Board
elects a chairman from its membership and appoints an fxecutive Director Lo per-
form administrative duties. A consulting actuary is emploved 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 Roard, consisting of
three physicians not eligible to participate in the System, is alsc provided for
under the law. This Board has a primary funciion of determining the validity of
disability claims.

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

The administrative rvesponsibility and approval of the payment of all retirement
benefits is vested in the Fxecutive Director appointed by the Board. Membership

in the System is comprised of public school teachers, state emplovees and the
employees of participating local districts which elect to provide retirement and
digability benefits for their employees. Participating local districts, comprised
of cities, towns, counties, water districts, sewer districts, and other guasi-
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 emplovee
accounts and 12,474 participating local district employee accounts.

During the past year the Trustees entered into contractual agreements with three
investment manageys: David L. Babson & Company of Boston, Merchants National
Bank of Rangor, 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 5223,136,972,

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
835,004,560, of which $14,274,071 was made on account of state employees and
$20,730,489 on account of teachers. Appropriations for teacher retirement during
the vear included $6,800,000 which had not been appropriated in the prior vear

but wag scheduled for appropriation in the vear covered by this report. FPar-
ticipating local districts made contributions on account of emplovees in these
units in the amount of $9,335,476, and represented an increase from these emplovers
in contributions of $1,341,885 over the previous vyear.
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Contributions to the Svstem by members totaled 825,890,129
year, an increase of $2,001,875 r the previocus vear, as
1976/77
Teachers 812,181,041
State Employees 8,341,022
Participating District Emplovyees 5,368
Total
Retirement allowances authorized during the year ending June 30, 1977 totaled
1,071, being comprised of 391 teachers: 449 state employees: and 231 partici-
pating district employees The rvetirement allowance payroll for June, 1977,
1ﬂciucea 13,446 persons and an expenditure of $4,606,832,. There were 6,179
teachers, 5,035 state employees, and 2,232 participating district retired per-
sons Lnu;uéeé on this payroll.
There were 728 wmore persons on the rvetivement payroll than at the previocus vear
end, an increase of approximately 5.77.
Payments to retired persons during the vear totaled §54,069,527, which included
retirement allowance adjustment pavments {cost-of-living) of $12,176,315. Re-
tirement allowances weve paid to the following groups: teachers 529,568,580,
state emplovees S18,275,458; and rh retired employees of participating local
districts $6,225,489, Retirement pavments 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. TIn July
of 1976 a 6% cost-o o in paid to retired persons, in November
of 1976 a ¢4Z increase i s benefits was paid, and in June of 1977
a 1.3% cost tiving increa making total cost-~of-living increases
granted dnrlng the year of
enefits being paid to survivors of former members of
occurved prior to rvetivement, through the vear en’ﬂﬂ?
51,265,696, There were 45 claims for survivor bene
vear, which included 21 srate emplovees; 9 texchérw:
district emplovee survivors The June 30, 1977, Survivor f
5109,175, and included the guzvivozb of 389 state emplovees, 160 ¢
125 participating district
Total assets of the System at June 30, 1977, amounted to $Z23,586,246, an in-
crease of $24,219,003 over the previous vear end. These assets were comprised
of investments with a book value of $206,401,916, cash of 517,179,066, and
miscellaneous items totaling $5,264. 7&Sh held in the State Treasurer’'s '"Cash
Pool” totaled $35 533,894 and earned interest f h te i stments bein
made by the State Treasurer. Of this amcunt ‘ked £
investment in long term and medium term inve
Company, which has recently been nominated by
manager for the Svstem. The balance of cash
being held for payment of retirement and sur
custodian bank of $1,645,172 is to meet securi
System's investment managers.
(50)



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, 41.27 in corporate and other bonds, 4.5%
in mortgages and 2.47% in an insured guaranteed contract.

The investment performance reports submitted by the System’s investment eval-
uvation 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 7.77 in the previous vear. 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 5.22697 during
the year and does not recognize the market wvalue 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 allewances 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 continucus 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, 80 and 65 for certain special plans under the
law enforcement group.
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Chapter 3%, Private & Special Laws, permits the Town of Cranmberry
Tsles to withdraw from the Maine State Retirement System, however,
requires that the Town provide funding for persoms who have re-
tired or who have acquired a vested vight in the M.S.R.S.

Administrative expenses during the fiscal vear were $975,190, an increase of
$120,885 over ious vear. This increase was reflected for the most part
in costs for retirees health insurance premiums which were $556,785, an increase
of 28.7% over the srevious vear. Additional retirees and an increase in hospi-
tal insurance premium rates account for this cost increase.

'D s
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During the 32 months ending June 30, 1977, staff members of the M.S5.R.S. have
met with 35 g cups of gubiic school teachers, state employees and the employees

at : istricts, for the purpose of reviewing the System's pro-
Lemunt and survivors benefits, disability retirement, and
group 71}e ingurance coverage.

Y?RA?Y{:E

GROUP LIFE IN

administer the State Group Life Imsurance program
public schocl teachers, state emplovees, and the em—
ting local districts which elect to participate. The
of three sections: a Basic plan, a Supplemental plan

The Trustees of
which is availab
ployees of those |
insurance plan is made up

and a Dependent plan. The Basic and Supplemental plans provide for $1000 of
coverage for each $1000 of the participant®s annual salary, up to a maximum of

325,000 under the
Dependent plan of
on the life of c¢h
Participation is

o]

f
sic plan and $25,000 under the Supplemental plan. The
a8 -age of $2000 on the life of a spouse, $500 and $100
up to the age of 19 years and 6 months respectively.
11 by the employee under all plans.

Total assets of the Group Life Insurance Fund amounted to $5,485,197 as of

June 30, 1977, and were comprised of reserves and working capital of §5,197,417
and accounts pavable to the underwriter of $287,791 for premiums. Premiums
pavable represented June premiums which were paid to the underwriter in July.

isted of cash held in the State Treasurer's 'Cash Pool"
credited monthly. The average interest credited to this

rer’'s "Cash Pool: during the 12 months ending June 30,
8331,697.

Assets of tf
on which 1r%&'egi i

Premiums collected during the vear amounted to 52,656,687, a decrease of
$223,159 from i vear. This decrease is attributable to a reduction
in the premium tate a July 1, 1976; said reduction was approximately
207% on average, and set in part by additional premiums due to higher
salaries and addition cticipation in the plan.

Reserves at the year end totaled $5,147,417, and were comprised of reserves for
d teacher premiums of $3,365,443 and Supplemental div-
874, Retired state emplovees and teachers do not pay
-ance under the statutes. Supplemental dividend re-

istributed to beneficiaries of members who partici-
30% level,

vetired state e
idend reserves of $1Q58“3;
premiums on &3 i '
serves are cu
pated in this

SOCIAL SECURITY

In 1951 islature designated the Maine State Retirement System to

(52)
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administer the Sccial Security 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 the F.I.C.A. tax,
however, the benefits under Social Security are administered divectly by the
Social Security Administration.

The Social Security Administration has filed proposed changes in regulations
which would reguire states to collect and deposit ¥.7.C.A. tax collections on a
monthly basis, and report salavry earnings on an annual basis, versus the deposit
and reporting on & gquarterly basis at present. State Social Security Adminis-
trators have filed vigorous protests, with the Social Security Administration
and the gtate congressional delegations, to the proposed change in veporting pro-

cedures. The end result of the proposed changes would be to deprive the states
[l
[

of short term earnings on temporary investments of F.T.C.A. tax collections,
whlch earnings are used by the Maine State Retirement System to defrayv adminis-—

ative expenses involved in the Sccial Security program. The Maine State
Retlremeut System has not assessed lecal units in Maine for administrative ex—
penses during the past 8 vears,

Earnings on investments (short term U. S. @overqneﬁi securities) totaled
$83,839 during the fiscal year, and administrative costs amounted to $37,471,
The staff has conducted 90 admiuigtr%tive 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, rvecommendations
were made which we believe will materially assist the local muni¢1pai11v per-
sonnel in the collection of F.I.C.A. tazes and veporting of same.

b N s 7

William G. 5i®ddett, Executive Director
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MAINE STATE RETIREMENT SYSTEM

AND EMPLOYEHNS CONTRIBUTIONS
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FINANCIAL HIGHLIGHTS

Assets of the Fund at Year End

Earned Income on Invesiments

Year End Investments (Cost)

Year End Investments (Market)

Corporate Stock in Portfolio {Cost)

Percent of Portfolic

(Cost)

Percent of Portfolio

Bonds in Portfolio

Mortgages in Portfolio (Cost)

Percent of Portfolio

Insured Guaranteed Contract {Cost)

Percent of Portfolio

Time Deposits in Portfolio {Cost)

Percent of Portfolio
RETIREMENT ALLOWANCES paid ~ June 30, 1977
State Employees
Teachers
Participating Local Districts

TOTAL

SURVIVOR BENEFITS paid - June 30, 1977
State Emplovees
Teachers
Participating Local Districts
TOTAL

1977

$223,586,246

$ 10,751,250

L

$

S

¥

10,3

206,401,916

52,615

$107,085,060

51.9%

$ 84,967,665
41,27

$ 5,000,000

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

2.47 2.6%
- $ 6,723,000
e 3.5%
VALUE PERSONS
Dollars Percent Number Percent
$§1,588.036 34.5% 5,035 37.4%
82,474,411 53.7% 6,179 46,07
Qmm§é$9385 11.8% 2,232 16.67
$§360é9832 13,446
VALUE PERSONS
Dollars Percent Number Percent
S 62,208 57.0% 389 57.7%
29,273 26.87 160 23.7%
17,694 16.27% 125 18.6%
674

$ 109,175



STATISTICS

Total
{Active & Inactive)

18,705

MEMBERSHIP -

Teacheys 26,185

o)

al Districts 12,474

o

5

» 364

RETTRE: 15 ~ Authorized Year Ended June 30, 1977:
Percent
449 41.9%
391 _ 36.5%
1l Districts 231 21.6%
1,071
Authorizaed Year Ended June 30, 1977:
Percent
21 46.77%
9 20.0%
15 33.3%
45

Participating Districts

Towns g2
Sewer & Water Districts 42
Miscellaneous 27
Cities 20
5.A.D.7s 19
Counties 16
Housing Authorities 9
Public Libraries 4

TOTAL 229
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Tnvestments:

Bondsg Note T
Stocks
Common Note 1T
Preferred Note II
Mortgages Note ITIT

Cash -~ Time Deposits
Insured CGuaranteed Contract (Unionmutual)

Total Investments

Other Assets:
Cash (Demand Deposit)
Cash (Fiduciary)
Prepaid ¥xpenses
Accounts Receivable (Net)
Suspense Account-Debit Balance

Total Other Assets

Total Assets

Trust Reserves:
Members Contribution Fund-Current
Members Contribution Fund-Prior
Retirement Allowance Fund

Survivor Benefit Fund

Total Trust Reserves

1977
$ 84,967,664.82

106, 460 179 70

9,349,191.21

5,000,000.00

206,401,915.73

15,533,894.38
1,645,171.98
3,360.12
1,854.27

_17,184,330.75

bZZB 586 2&6 &8

$168,960,559.61
515,102.54
45,564,892.42
__8,096,417.66

,136,

MAINE STATE RETIREMENT SYSTEM
Comparative Balance Sheet
at June 30

ASSETS

TRUST RESERVES AND LIABILITIES

1976
§ 70,652,562.60

99,544, 649.17
__1,329,145.00
100,873,794 1
10,629,054.79
6,723,000.00

_5,000,000.00

193,678,411.56

4,960,397.51
525,147 .57
2,932.09
354.77

5,488,831.94

$150,397,916.68
663,261.41
41,040,185.73
6,893,223.61

198,994,587 .43

Ary

$

Increase
or
(Decrease)

14,315,102.22

6,915,530.53
(704,265.00)
6.211,265.53
( 1,279,863.58)
( ,/23 060.00)

LA12,523,504.17

10,573,496.87
1,120,024.41
428.03
1,4%9.50
_50.00

11,695,498.81

_24,219,00 OOZ 98

18,562,642.93
{ 148,158.87)

4,524,706.69
£.203,194.05

_24,142,384.80
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Liabilities:
Suspense Account-Credit Balance
Accounts Payable
Reserve for Expenditures
Due to Other Funds

Total Liabilities

Total Trust Reserves & Liabilicies

Note I Cost less ratable amortization

Note I Cost

224,725.09
221,189.04
3,360.12

 449,274.25

Note III Cost less principal received and 1/15 discount

Book Value of Investments per Northeast Banks of Lewiston & Auburn, Maine

Deduct:
Amortization of bond premiums
Trade~date Ttems not settled

Book Value of Investments per Maine State Retirement System

Market Value of Securities, June 30, 1977

90.00
223,499.70
146,134.28

o 2,932.00

_ 372,656.07

(90.00)
1,325.39
75,054.76
N 428,03

_76,618.18

£

24,219,002.98

$209,057,323.61

98,199.48
2,557,208.40

$206,401,915.73

PUTNAM ALLIANCE ALLTANCE #2 MASS. FINANCE MERRILL MERCHANTS NORTHEAST BANK TOTAL

Bonds §27,876,832.89 $29,368,622.09 5 - $26,402,149.40 $1,006,884.40 $1,786,829.80 § - $ 86,441,318.58
Stocks - Common 37,645,512.50 37,124,988.00 28,624,435.25 - 3,165,181.90 2,279,312.50 - 108,839,430.15
Stocks ~ Preferred 722,675.00 - ~ - - - - 722,675.00
Mortgages - - - - - - 9,349,191.21 *9,349,191.21
Insured Guaranteed
Contract

(Uniommutual) - - - - ~ 5,000,000.00 *5,000,000.00
Total $66,245,020.39 $66,493,610.09 $28,624,435.25 $26,402,149.40 $4,172,066.30 $4,066,142.30 $14,349,191.21 $210,352,614.94

*Book Value ~ Market Value not available/Custodial Service Only

1

“Included in Unfunded Benefits (Liat
on "non~contributory" teachers in exc

Unfunded Accrued Benefits (Liability) at Jume 30, 1977 ~ State Employees & Teachers
ild 1) is an amount of %91,719,086.31, representing benefits paid
f g which is considered pavable by the State of Maine.

Jonfunded Accrued Benefits (Liability) at June 30, 1977 - Participating Districts.

and interest costs




{09)

Preferred

Mortgages
Insured

aranteesd

Contract (Union Mutual)

Total Investments

Other Assets:

h (Demand Deposit)

h (Fiducian

Accounts
(Net)

pense Account (Debit

)

Prep

Expense

Total Other Assets

Total Assets

Post 7/1/24 — Includes teachers who began teachi

Pre 7/1/24

9,349,191, 2

84,967 ,664.87

179.70
FSTAY

MAINE STATE RETIREMENT SYSTEM

Trust Reserves:
Members Contribution
Fund - Current
Members Contribution
Fund - Priov
Retvirement Allowance

Fund
Survivor Benefit
Fund

Total Trust Reserves

Due to Other Funds

Total Lisbilities

Total Trust Reserves
and Liabilivi

ng

Balance Sheet

June 30, 1977 . ) .
Trust Reserves & Liabilditgies

Teachers
Post - 7/1/24

Teachers

Total Fund State Pre = 7/1/24

$168,960,559.61  § 58,755,405.99 $ 83,064,581.03 5 -

515,102.54 - 515,102.54 e
44,363,795.85 59,584,010.25 (91,079,898.09)

45,564,892.42

8,096,417.66 1,942,318.79 5,178,164.77 -

Participating
Districts

27,140,572.5%

r

32,696,984.41

223,136,972.23 105,061,520.63 148,341,858.55 (91,079,8598.09)

975,934.14

924,725,090 75 18 106,070.24 —
221,189.04 95,221 .88 84,007 .60 -

1,446.53 1,276.17 [

171,726.59 181,354,011 -

86,193.65

$223,586,246,48 $105,233,247.22 $148,533,212.56 ($91,079,898.09)

$ 60,899,684.79

after this date and have made retirement contributions since July 1924

- Includes teachers who began teaching before this date and who were not required to make retirvement contributions until 1945
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The Putnam Advisory Co., Inc., - Continued

Par Harket Book
Value Security Value Value

STATE & MUNICIFAL

751 Biddeford & Sace Wir. Co. $ 63,750,900 $ 75,000.00
- 5 TOTAL STATE & MUNICIPAL 63,750.00 75,000.00
CORPORATE & OTHER
500G Bethlehem 5¢1. Corp. 512,500.00 475,812,500
250 Columbia Gas Sys. Tac, 272,500.00 249,467 .50
500 Fxxon Pipeline Co. 542,500.00 531,200.00
1,279 Ford Mtr. Cr. Co. 1,311,464.91 1,254,168,12
986 General Mtrs. Accep, Corp. 976,521.98 S83,023.25
970 General Elec. Cr. Corp. 966,259.80 964,355.08
300 Lone Star Gas Lo. . 331,560.0C 301,326.87
250 Mobil Corp. 258,750.00 253,432.00
350 Penney J. . Finl. Corp. 346,506.,00 335,926.5
500 Scott Paper Co. 501,250.00 504,600.00
778 Sears Roebuck Accep. Corp. 777,058.62 775,563.35
500 Shell 0il Co. 536,250.060 516,293.20
1,400 South Cent. Bell Tel, Co. 1,269,387.00 1,223,644.00
600 Standard 011 Co. Ind. 661,500.00 601,911.00
925 Woolworth ¥. W. Co. 841,750.00 775,538.50
10,088 TOTAL CORPORATE & OTHER 10,105,692.31 9,750,261.87
23,512 TOTAL BONDS 23,651,241.86 23,091,555.90
Alliance Capital Mapagement Corp. - No. 1 Stock Account
CORPORATE & OTHER
Kentucky Utilities Co, 2,076,514.05 2,074,661.8
Baltimore Gas & El Co. 1,149,689.50 1,144 ,333.85
Weyerheauser Real Estate Co. 753,369,720 751,554.26
Arkansas La. Gas Co. 99,973,00 99 . 708.33
4,090 TOTAL BONDS 4,079,545.75 4,070,258.31
Merchants National Bank - Stock Account
0.8, GOVERNMENT
. &, Treasury Bills 1,044,829 80 1,041 ,554.,85
TOTAL U, S. GOVERNMENT 1,044,829 .80 1,041,554.85
CORPORATE & OTHER
General Electric Credit Coxp. 455,000.00 455,000.00
ral Motors Accept. Corp. 287,000,00 287,000.00
AL CORPORATE & OTHER 742.,000.00 742,000.00
1,797 TOTAL BONDS 1,786,829,80 1,783,554.85
Merrill Trust Co. - Stock Account
A0 39,884 .40 39,842, 11
40 39,884 .40 39,842,111
500 rs Roebuck Accept. Corp. 500,000.00 500,000.00
487 f'ord Motor Credit Co. 467,000.00 467 ,000.00
''''' 9 _!‘_)z TOTAL CORPORATE & OTHER 967,000.00 967 ,000,00
1,007 JTAL BONDS 1,006,884.40 1,006,842.11




The Putnam Advisory Co., Inc., - Steck Account

Par Market Book
Value Security Value Yalue

U.5. GOVERWMENT

1,100 Federal Farm Credit Banks $ 1,099,139.00 § 1,090,444 .4
1,100 TOTAL U. S. GOVERNMENT 1,099,139.00 1,090,444, 4
CORPORATE & OTHER
1,055 Ford Motor Credit Co. 1,054,383.48 1,052,763,
1,694 General Elec. Credit Corp. 1,688,988.68 1,681,020.7
384 Sears Roebuck Accep. Corp. 383,0679.87 380,511,
3,133 TOTAL CORPORATE & OTHER 3,126,452.03 3,114,296,
4,233 TOTAL BONDS 4,225,591.03 4,204 ,740.°
85,515 TOTAL BONDS ALL ACCOUNTS $86,441,318.58 584,967,664,




MAINE STATE RETIREMENT SYSTEM
Investments - Stocks
June 30, 1977

Alldiance Capital Management Corp, - Ko. 1

Bhares Seeurity Market Value Book Value

40,000  Farmers Group Inc. 5 870,000.00 % 823,750.,00
5,000 General Reins Corp. Del, 895,000.00 761,200.00

20,000 Communications Satellite Corp. Com, Ser. 1 660,000.00 784,493.60
25,000 Wigconsin Elec., Puwr. Co. B 759,375.00 7i8,750.00
TOTAL CREDIT RELATED 3,184,375.00 3,088,193.60

RUCTION

25,300 Armstrong World Tnds. Inc. 559,762.50 641,085.50
11,000 Owens Corning Fiberglas Corp. 738,375.00 663,990.00
TOTAL CONSTRUCTION 1,298,137.50 1,305,075.50
18,400 At}an11< Richfield Co. 1,113,2006.00 784 ,014.00
10,000 Kerr Motiee Corp. 655,000.00 669,445.50
15,000 Marathon 01l Co, 789,375.00 839,734.00
25,000 Murphy 0il Corp. 928,125.00 765,9L6,OQ
13,700 Standard 01l Co. Ohio 1,215,875.00 953,286.00
20,000 Dresser Inds., Inc. 915,000.00 884,123,00
12,000 Halliburton Co. 801,000.00 715,920.00
14,000 Schilumberger Ltd. 959,000.00 837,505.00
TOTAL ENERGY _7,376,575.00 £,469,943.50
13,600 Corp. 318,500.00 372,158.00
20,000 \gﬂarai Mls. Inc. 590,000.00 351,314.62
44,337 Norton Simon Inc, 786,981.75 935,247.50
16,000 Eastman Kodak Co. 952,000.00 2,059,783.30
20,060 CBS Inc. 1,177,500.00 1,109,550.05
20,000 Gannett Inc. 722,500.00 632,860,111
30,000 K Mart Corp. 855,000.00 1,062,492.50
25,000 Melonalds Corp. 1,150,000.00 1,311,640.02
45,000 o b, 5. Inc. 826,875.00 730,587.50
TOTAL CONSUMER 7,.379,356.75 8.565,633.60
DRUGS & MEDICAL
13,000 Johnson & Johnsoun 706,250.00 836,458.,32
TOTAL DRUGS & MEDICAL . 706,250.00 836,458.32
ENCE & TECHNOLOGY
17,000 s Corp. 748 500,00 1,3532,149.00
20,000 o Bouip. Corp. 937 ,500,00 915,386,006
10,000 International Business Machs., Corp, 2,640,000.00 2, 485,40
7,500 Texas Instrs. Inc, . 674,062,530 , 068,
TOTAL SCLENCE & TECHNOLOGY 5,000,062.50 5,219,088.82
I&TE & CAPITAL 400DS
289500 Tne . U;—137.5G 974,{‘33?.{30
39,000 Boise bd%LEd% Lo;r 1,092,000.00 1,018,0%4.50
30,615 Pac. Corp. 956,718.75 727,988.,07
35,000 Inc, §22,500.00 821,825.00
5,000 erhasuser Co. 534,375.00 411,761.16
11,000 ¢ Inc. 459,256.00 70,5803.24
7,800 RCA Corp. 244 ,725.00 249 639.00
18 UOQ Caterpillar Tractor Co. 1,039,500.00 799, 361653
Cooper Inds. Inc. 520,000,00
Deere & 712,500.00
868,125.00

glas Corp. 750,000,

ERMEDIATE & CAPITAL GOODS 5 908 131,25

(64)



tiance Capital Management Corp.

§ 623,1006.00
1,104,000.00
1,145,009.00

580,302.00
799,152.00
987,670.00

7,872,100.00

2,367,125.00

37,124,988.00

3

P
o

,098,528.4

25,060
5, 3"}()
12,604

iy L

b,aﬂﬁ
0,000 Ke*r Mﬂhﬁe Corp.
LB00 ips Pete Co.
12,200

1io

T Py
ERN Vi o A |

14,500 Texas Bastn. Corp.
TOTAL ENERGY

6,000 {oror Co. Del.
7,100 1e :
30,000
20,000
30,750
22,000
12,600
8,000
24,660
20, 000
39,000
15,000
16,006

Communicarions Inc.

s

(%]

726,000.00 523,65
655, 000,00 654,5
551,800, 00 497 6
1,082, ?s@.;u 693,754,
_ 726,594.3
a,oﬁq,aziﬁgg 3.096,121.84
351,564.00 431,876.98
4972,562.,50 561,721.49
7135,000.00 858 ,851.50
825,000, 00 758,820.00
545,812.50 655,220.00
841,560.00 761,305.00
714,000.00 945,158,534
446,000,060 161,326.19
1,236,000.00 153.56
722,500.00 236.00
855,0@0,ﬁ9 45%. 40
634.80
9.01

o | oot

0
el

ot

t

573 895,862, 50
703 496,457.78
1,848 1,897,501.39
584,187.50 435,923,54
424,125.00 478,394.79
4,133,287 5( .00




Alliance Capital Management Corp. - No. 2 - Contipued

Shares Security Market Value Book Value

Common Stocks
INTERMEDIATE & CAPITAL GOODS

16,000 Big Three Inds. Inc. 5 510,000.00 $ 548,082.56
20,000 Mallinckrodt Inc. 735,000.00 913,750.00
20,000 Stauffer Chem. Co. 782,500.00 775,028.00
25,000 Boise Cascade Corp. 700,000.00 632,055.00
9,180 Georgia Pac. Corp. 286,875.00 244,311.50
6,000 Union Camp Corp. 325,500.00 212,901.10
15,000 Weverhaeuser Co. 534,375.00 411,736.64
10,0080 Amax Inc. 417,500.00 327,638.85
23,200 Bethlehem Stl. Corp. 716,300.00 784,703.61
15,150 Caterpillar Tractor Co. 874,912,590 614,140,355
10,000 Boeding Co. 578,750.00 414 ,900.00
25,000 McDhonnell Douglas Corp. 625,000.00 598,879.00

TOTAL INTERMEDIATE & CAPITAL GODODS 7,086,712.5 6,478,125,95

22,000 Missouri Pac. Corp. 1,056,000.00 741,825,000
TOTAL TRANSPORTATION 1,056,000.00 741,825,000
TOTAL COMMON STOCKS 28,624 ,435.25 28,030,029.49

Merchants Natiopal Bank
Common Stocks

3,000 Continental Corp. 169,500.00 150,000.00

5,000 Genersl Tel. & Electrs. Corp. 162,500.00 148,074.75
TOTAL CREDIT RELATED 332,000.00 208 .074.76
ENERGY

8,000 Phillips Pete Co. 248,000.00 223,652,00

4,000 Pittston Co. 115,500.00 115,445.00
TOTAL ENERGY 363,500.00 339,097.00
CONSUMER

3,000 General Mers. Corp. 208,125.00 237,348,006

2,000 Avon Prods. Inc, 101,000.00 91,520.00

3,000 Kraft Inc. 147,375.00 135,236.44

2,500 Reynolds R, J, Inds. Inc. 166,562,550 160,435.00

6,000 Donpelley R, R. & Sons Co, 145,500.00 141,340.27
TOTAL CONSUMER 768,562.50 765,879,711

5,060 Pfizer Inc. 130,000.00 136,118,87
TOTAL DRUGS & MEDICAL 136,000.00 136,118.87
SCIENCE & TECHNOLOGY

1,000 Imternationsl Business Machs. Corp. 264,000.00 27%,072.00
TOTAL SCIENCE & TECHNOLOGY 264 ,000.00 271,072.00
INTERMEDIATE & CAPITAL GOODS

5,000 American Cyanamid Co. 133,750.00 140,500.00

3,060( Union Carbide Corp. 146,625.00 176,293.63

7,000 Goodyear Tire & Rubr. Co. 140,875.00 147,862,48
TOTAL INTERMEDIATE & CAPITAL GGODS 421,250.00 464,656, 11
TOTAL COMMON STOCKS 2,279,312.,50 2,274,898.45

(66)
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Shares

20,000
10,000
25,000

5,000
30,000
22,000
10,000
17,000

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

3,000
10,000
24,000

7,300

4,000

20,000
15,060
10,500
25,000
15,000
20,000
20,000
15,000
10 300
17,000
11,700

5,000

The Putnam Advisory Co., Inc, -

Continued

Market Value Book Value

Corp. $  1,387,300.00 § 1,248,490.00

505,000.00 463,700.00

'?fL}WﬁSﬁ Inds. Inc. i,&Bl,ZﬁO,QO 1,118,417.50
dMorris Inc. 1,393,750.00 1,359,234.32

- Corp, 255,000.00 1,208,614.,77

ids Corp. 1,012,000.00 1,161,956.32
2iville Corp. 236,250.00 245,950.0C
: Roeb & Co. 986,000,060 1;’2@,?6&.50
TOTAL CONSUMER 7,656,750.00 8,033,127 .41
§982,500.00 842,975.19
Smithkline Corp. 385,000.00 420,495,50
Baxter Travenol Labs. Inc. 1,032,000.00 1,578, ZDJ,G

Medtror 378,750.00 640,369.1
TOTAL 2,778,250.00 3,582, OQYWJQ
TECHNOLOGY

: Corp. 561,375.00 963,913.15

Corp. 460,000.00 5@9131@“80

Dig 1 Eguip. Corp. 1,125,000.00 722,745.24
Business Machs, Corp. 1,527,200.00 1,769,816.70

International
ntel. Corp

196,000.00

157,000.00

L SCIENCE & TECHR

NOLOGY

4,209,575.00

4,162,985.09

MEDIATE & CAPITAL CGOODS
Shamrock Corp.

er Chem. Co.

Novtha, Nek%ogd Corp.
4 511, Co.
Reynolds Metals Co.

5 Corp.
Inds. Inc.

640,000.00 705,625.00
1,048,125.00 1,008,746.86
410,812.50 453,800.00
781,250.00 563,810.08
416,250.00 £31,330,00
810,000,060 1,02%,097.50
765,000.00 717,089,006
489,375,00 446,391,550
193,125.00 186,117,060
782,000.00 665,050, 50
476,775.00 446,045 .00

6,817,712,50

6,749,102.44

Inc, Del.

893,750.00

951,881.00

WTION

893,750.00

G51,881.00

STOCKS 3

7,645,512.50

» Putnam Advisory

Co., Inc. = §

tock Account

fos | et
D

e

Eaay gt
GO
foind Run)

sl
w
3D

- Putnam Adviscry Co., Inc. ~ B

ond Account

& Light Co

581,875.00

500,000.00

ED BTOCKS

581,875.00

500,006.00

3~ ALL ACCOUNTS

$107,085,0549.70

(68)
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MATINE STATE RETIREMENT SYSTEM
Investment ~ Mortgages
June 38, 1977

Northeast Banks

§

=

Dee

1/1/87

Maturitieg

=]
d=

/

ges,
11/1/87
ges.

11/1/87

3/1/94

2/1/92
ges,
Mat., 12/1/91
ges.

[
e
ot
(o)

Mar., 1/1/92

BOOK YALUE
15,775.76

0.85

"
141,61

524,004, 66

64,165, 24
503,988.83
121,776.83
157,756.57

84,880.69
380,009.08
155,333, 18
132,829. 94

15,870,

72

7,862.65

53,255,136
2,081,963.24

190.450.04

e

75,665.45
101,248.01
22,872.08

5,960.87



SECURITY

Misc. FHA & VA 4.50% Mtges.

Florida & Georgla, Final Mat 1/1/88
Migce., FHA & VA 5.257 Mtges.

Florida, Final Mat. 1/1/94
Misc., FHA & VA 5,507 Mtges,

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

Florida, Final Mat, 2/1/92
Centex ~ Winsten 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 9%% 12/31/80 (Unionmutual)
Effective Date:; March 31, 1976

Interest earned to June 30, 1977

Fund Balance at June 30, 1977

o)

BOOK VALUE
$ 33,121.17

456,318.68
8,914,23
97,345.78

883,440.17

$9,349,191.21

$5,000,000,00

__600,271.81

$5,600,291.81



an

Stete Emplovees

Teachers -~ Membership Service
Taac -~ Prior Service
oggin County

Androscoggin Valley Reg. Plan. Comm.

Aroosteok County

Auburn

Auburn Housing Authority
Auburn Public Lihrary
Auburn Sewerage Di
Auburn Urbaz :

Augusta Sanitary
Augusta Water Dis
Baileyville
Bangor

Bangor Public Library
Bdngar Water District

Biddeford
Bingham Water Distric

Harbor C.5.D.

Boothbay-Boothhay
Boothbay Harbor

Baothbay Harbor Water District

MATNE STATE RETIREMENT SYSTEM
Statement of Trust Fund Balances and

Open Accounts by Activity
June 30, 1977

Reserve Against

Entered Number of Members Retirement Future Losses Total Trust
Syatem Open Accounts Contribution Tund Allowance Fund (Net Losses) Regerves
18,705 & 58,755, aOH 99 $53,260,001.44 S 8,061,7! 55) $103,953,655.88
25,235 8 72,262,913.68 (11,535,451.2 143,792,063, 47
50 (91,719,086.31) B (91,203,983.77)
/24 a7 252,552.85 (23,220.40) 381,090.07
11/01/76 14 ;,75m561 45.68 6,932, 98
1/01/68 65 288,036.32 (16,851.70) 392,300.30
1/01/48 384 1,555,915.98 (134,889, 97) 2,286,962,93
: g 24,982.77 785 40,751.20
1 6 78 135,317.14
éﬁ/l 1/53 i1 71,638.59 92,115.68
3 f 3 i /6 - -
1 %8 688,67 204,691.72

1/04 !60
7/01/49
4/01/61
7/01/47
7/01/47

o

1/57
HQ /46
4/01/63

12/01/46
7701749
7/01/69
4/01/68

11704/ 74
1/01/72
Y/01/72
710174
3/01/71
7/01/47

34483963

247
5 886.01
4 5,875.47
22 32,057.00
5 14,740.10

1,253,238, 10
87,225.24
159,656,71
52,177.26
3,103,680.45

682.2‘

254,290.48
13,757.61
9,065.07
26,995.32
49,134.16

(6,486, &%3
(19,841.96)

(5,568.03)
(321,820.24)
(30,369, 3
(l? 648, 86)

(13,598.97)
(226.86)
82.51
(1,503.96)
(4,715.78)

> ]486
5,990, €
3,552

7,710.
,308,
21,957
,585.

505.
L 508,
178,
58,384,

5,589,

59,158,

51
67

: .04
,688.95

92
38

.97

81
49
0
50
91
19

[&8



Bradford

Brewer )
Brewer Water District
Bridgton

Brownville

Brunswick
Brunswick Sewer District
Bucksport
Calais
Canmden
Cape Elizabeth
Caribou - Fire & Police
Chevrus High School
China
Community School District #9135
Corinna
Cranberry Isles
Cumberland County
Cumberland
Damariscotta
Dexter
Dixfield
Dover-Foxcroft
Dover-Foxceroft Water District
Eagt Millinocket
LLOT
Ellsworth
Exeter
Falmouth
Falmouth Memorial Library
Farmington
Farmington Vil

age Corp.

Freeport
Frenchville

Reserve Against

Date Entered Number of Menbers Retirement Future Losses Total Trust
Svstem Open Accounts Contribution Fund Allowance Fund (Net. Losses) Reserves
4/01/74 3 3,178.12 1,354.61 9.16 4,541.89
1/02/60 145 264,332, 06 229,785.97 (19,244.40) 474,873.63
5/01/61 7 35,805.72 56,859.69 (5,798.93) 86,866.48
3/01/73 22 23,6403.15 32,057.07 1 (713.39) 54,746.83
4/05/73 10 8,678.96 6,322,49 (199.04) 14,802-4{
7/01/50 239 576,023.39 1,023,023.73 (83,906.74) 1,515,140.38
1/01/63 8 16,528.53 45,347.69 (3,586.81) 58,289.41
7/01/69 64 90, 806.38 128,413.44 (7,863.64) 211,356.18
7/01/49 94 131,052.61 224,723.09 (18,510.96) 337,264.74
4L701/44 38 92,038,99 116,447,770 (12,220.50) 196,266.19
4/01/66 127 209,0264.93 262,912, 80 (17,899.32) 454,038.41
5/01/75 20 20,631.04 21,755.96 329.65 42,716.65

11/01/74 15 16,120.87 18,137.91 185.63 34,444.41
3705777 2 338.65 155.60 3.42 §9?.67
7/01/76 16 2,608.34 1,994.82 30.31 4,633.47
4701775 & 6,657.74 16,950.02 228.90 23,836.66
3/01/71 5 888,43 4,063,05 (231.05) 4,720.43
1/01/44 88 169,470.38 317,521.07 (32,670.10) 454,321.35
10/01/74 27 27,036.11 5,951.91 329.62 36, 317.64
1/01/74 2 2,111.85 2,101.87 (53.69) 4,160.03
3/01/67 19 24,2964.10 66,691.51 {5,567.93) 85,417.68
4101/ 74 18 16,052.49 16,128.50 (51.44) 32,129.55
7/01/72 32 40,766.37 42,602.49 (741.73) 82,627.13
5/01/70 2 6,392.33 7,411.91 (426.07) 13,378.17
1/01/56 42 172,653.04 200,006.12 (21,139.53) 3§%3519-§3
4/01/73 13 15,021.19 21,815.73 (244.65) ga,sgznzz
1/01/46 142 174,550.66 229,339.67 (21,431.75) 382,458.58
10/01/71 1 340,68 4,201.81 (143.36) 4,399.13
5/01/66 80 196,848.59 177,358.46 (17,843.70) 356,363.35
1/01/57 2 6,955,686 11,118.39 (929.92) 17,144.33
4101767 33 74,055.95 113,164.79 (5,489.81) 181,730.93
9/01/68 & 6,686.01 19,379.72 (1,242.80) 24,822.93
7/01/46 35 71,062.65 143,218, 18 (9,133.50) 203;{4Z~3§
4701769 6 7,768.39 28,208.47 (2,161.43) 33,815.43
1/01/67 18 39,848.10 61,543.24 (3,932.23) 979§39-11
7/01/67 33 50,439.37 110,215.12 (8,056.52) 152,597.97
9/01/70 32 56,066.43 45,737.18 (2,776.37) 99,027.24
7/01/74 2 2,629.51 10,378.58 89.07 13,397.16
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Fryeburg

Gardiner

Gardiner Water District

Garland

Glenburn

Gorham

Gould Academy

Greater Portland Council of Governments

Greater Portland Public Development Comm.

Greenville

Hallowell

Hampden

Hampden Water District

Hancock County

Hermon

Hodgdon

Houlton

Houlton Water District

Howland

Indian Township Passamaquoddy R.H.A.
Jackman Water District

Jay

Kennebec County

Kennebec Sanitary Treatment District
Kennebec Water District

Kennebunk

Kennebunk Light & Power
Kennebunk Sewer District
Kennebunkport

Kittery

Kittery Water District

Knox County

Lebanon

Lewiston

Lewiston-Auburn Water Pol., C.A.
Lewiston Housing Authority
Limestone Water & Sewer District
Lincoln

Reserve Against

Date Entered Number of Members Retirement Future Losses Tatal Trust
System Open Accounts Contribution Fund Allowance Fund (Net Losses) Regerves
5/01/71 1 2,951.87 4,775.71 (240.57) 7,487.01
9/01/47 54 167,151.81 276,514.21 (25,653.06) 418,012.96
1/01/76 12 9,858.42 6,514.72 132.60 16,505.74
7/01/71 2 B836.89 7,956.05 (166.43) 8,626.51
45101772 4 2,513.56 7,792.46 (228.47) 10,077.55
9/01/69 51 96,443.25 50,161.97 (3,748.18) 142,857.04
1/01/75 a 7,200.71 39,483.99 (227.66) 46,457 .04
7/01/74 35 537,727.91 56,965.17 636.90 115,329.98
1/01/62 7 55,454.06 103,282.89 (13,746.28) 144,990.67
5/01/68 9 14,355.06 15,001.30 (864.59) 28,491.77
4701772 11 14,744, 31 15,179.93 (831.22) 29,093.02
6/01/71 22 58,535.21 64,625, 84 (2,926.04) 120,235,011
6/01/70 4 7,539,62 2,892.42 (258.86) 10,173.18
1/01/57 44 78,828.97 227,948.79 (17,078.58) 289,699.18
5/01/71 30 27,563.10 25,902. 14 (1,534.50) 51,930.74
4701775 6 3,308.53 8,149.24 100.21 11,557.98
1/01/45 72 194,403, 38 435,115.79 (40,679.92) 588,839,255
1/01/48 30 225,264,511 292,467.12 (32,883.88) 484 ,847.75

11/01/76 3 777.58 417,70 §.11 1,203.39
1/01/73 9 5,176.77 19,415.76 39.26 24,634.79
3/01/76 1 848,42 2,107.52 22.52 2,978.46
10/01/50 58 86,650.76 100,436.98 (9,077.49) 178,010.25
7/01/51 a5 126,634.92 265,710.24 (22,079.75) 370,265,411

10/01/75 13 4,011.23 11,821.64 163.91 15,996.78
1/01/49 32 75,981.26 67,849.66 (10,164.51) 133,666.41
4/01/66 39 53,809.48 91,080.90 (6,717.70) 138,172.68
8/30/59 10 50,146.80 157,106.06 (12,966.13) 194,286.73
8/01/74 1 1,563.94 5,064.09 24,02 6,652.05
a/01/73 33 31,436.94 72,662.90 (550.10) 103,549.74
4/01/46 63 161,270.77 264,235,.83 (16,505,47) 409,001.13
2/01/46 17 42,020.08 131,651.12 (11,721.52) 161,949.68
3/01/49 18 40,167.96 158,069.67 (14,053.79) 184,183.84
3/10/73 10 4,859.29 16,051.53 (177.49) 20,733.33
7101751 593 1,784,384.59 2,546,293.45 (204,254.75) 4,126,423,29
3/01/72 20 25,971.87 32,280.91 (165.83) 58,086.95
4/01/71 24 16,140.57 14,897 .84 (316.89) 30,721.52
7/01/74 5 6,208.45 5,135.14 34.21 11,377.80
4/01/64 472 92,911.62 124,975.91 (9,284.99) 208,602, 54
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Date Entered Members Retivement Future Losses Toral Trust
System Open Accounts Contribution Fund llowance Tund (Net Losses) Rezerves
9/01/69 8,453.12 3,130.83 {260.03) 11,323.92
1/01/67 7,798.06 114,954.63 (5,806.59) 166,946.10
9/01/75 2,876.54 898.24 33.86 3,808.64
1/01/74 6,513.50 8,753.30 15,10 15,281.90
4/01/75 1,028.42 1,662.93 24.08 2,716.43
1/01/68 112,314.13 193,410.31 (7,339.43) 298,385.01
4701768 33,431.68 51,475.30 (2,420.78) 82,486.20
3/01/49 26,345.42 (2,698.78) 54,106.59
3/01/76 2,841.40 34,50 4,519.80
7/01/ 686 16,354.77 (4£,556.88) 82,319.71
9/01/65 73,280.13 (5,621, 138,905.63
a/01/77 383.63 3.4 523,24
i/01/76 1,766,569 15,37 2,326.31
6/20/72 51,227.86 ; g (1,698.46) 68,639.26
7/01/59 438,230.91 986,225, 04 {(60,001.38) 1,364,456,57
11/05/56 71,803.03 70,633.48 (7,665, 24) 134,771.27

10/ 01 2,783.83 7,694.45 40,42 10,518.70
8/01/50 45,517.20 130,559.40 (13,299.72) 162,776,848
9/01/52 930,448.90 1,819,699.18 (155,108.22) 2,595,039, 86
2/01/76 1,937.83 1,476.95 32,07 3,446,811
5/01/76 4 2,860.50 2,206.81 7 5,104.97
4701768 20 29,5834.08 31,390.89 58,337.30
3/01/74 12 9,484, 55 8,263.98 17,833.41
3/01/63 2 62,449.01 46,988.47 103,987.57
7/01/73 5,154.16 6,705.47 11,794.95
7/01/43 7 257,606.71 614,060.02
1/01/68 1 26, 101,824.93

5,588.73
298,981.33
46,019.81
7,139.532
1,444, 80
15,367.15
111,294.47
18,715.86
329,172.50
522,152.25
71,310.24
44,581.96
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Reserve Against

Date Entered Number of - Members Retirement Future Losses Total Trust
System Open Accounts Contribution Fund Allowance Fund (Net Losses) Reserves
Westbrook 3/01/69 108 245,009.21 327,827.44 (17,638.14) 555,198.51
Westbrook -~ Fire & Police 1/01/62 55 232,538,806 356,437.35 (20,292, 54) 568,683, 67
Wilton 5/01/66 31 39,181.40 45,270.71 (3,263.56) 81,188.55
Winslow 9/01/70 65 45,558, 44 39,009.86 (1,571.80) 82,996.50
Winthrop 5/01/73 47 50,005.33 59,561.48 (747.85) 108,818.96
Yarmouth 4/01/68 167 149,350, 54 270,925.94 (12,346.89) 407,929.59
York 7/01/48 36 79,316,684 101,198.78 (8,592.06) 171,923.36
York County 10/01/49 71 129,002.88 250,356.05 (20,358.99) 358,999.94
York Sewer District 5/01/70 6 16,951.21 35,441.27 (1,156.88) 51,235.60
York Water Districr 10/01/49 &6 11,530.40 135,190.56 (8,996.34) 137,724.62
Survivor Benefit - Consclidated $8,511,430.66 : (415,013.00) 8,096,417.66
Adjustments:
Accrued Interest Distributed (1,786,839.49) (1,786,839.49)

TOTALS $8,511,430.66 37,364

475, 662.15 $68,289,841.21  (523,139,961.79)




Balance July

Adjustment of Balance Forward

ADDITIONS:

Contributions:

Genersl
General
General
Highway Funds
Special Revenue
Enterprise Funds

Funds

MAINE STATE RETIREMENT SYSTEM
ANALYSTS OF CHANGES IN TRUST FUND RESERVES

YEAR ENDING JUNE 30,

Fund, State Ewployees & U of M
Fund, Contributory Teachers
Fund, Nen-Contributory Teachers

Intragovernmental Service Funds

All QOther State
Total State Co

Participating Di

Individuals

Funds
ntributions
stricts

Total Contributions
Net Income From Investments

TOTAL ADDITIONS

1977

$198,994,587.43

$ 6,027,708,29
20,824,545.00
422,214.00
3,871,301,90
3,179,402.75
351,649.05
349,700.97
34,093.85

$35,060,619.81

9,279,416.98

25,890,129.33
70,230,166.12

DEDUCTIONS @

Retirement Allowance Paid Humber
Council Order 4
Legislative Resolwves 13
Retirement Full Benefits 6037
Ordinary Disability 244
Option I 1565
Option I 1152
Option IIT 1490
Option IV 183
Option II - Beneficiary 285
Automatic Option II -~

Beneficiary 426
Option III - Beneficiary 350
Option IV - Beneficiary 77
Automatic Option IV -
Benaficlary 70

Service Incurred Disability 103
Service Incurred Death ~ P&F 6
15-Year Teachers 172
10-Year Vested Right 931
Service Incurred Death ~

Sheriffs & Deputies 3
20-Year Teachers 39
Law Enforcement Officers -

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 59
Prison Guards ~ Section 1121

Sub~Section 2-F 10

Retirement Allowance Adjustment Paid

Council Order’
lLegislative Reso
Retirvement Full
Ordinary Disabil
Option I

Option 11

Option 111
Option IV

lves
Benefits
ity

1,682, 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, ]
469,884, 46
159,463,93

78,769.76
430,972 .04
26,066,
170,477.2
1,209,457.59

16,598.5
37,140,

86,274,

13,128,10

1,881,934,
684,636,
1,595,851,
239,020.7

(78)

41,893,211,70

27,790,739
199,022,287.82

84,552,402.15



Analysis of Changes in Trust Fund Reserves - continued

DETUCTIONS @
Retirement Allowance Adjustment Paid - Cont'’d

Option TI -~ Beneficiary 222 L7
Automatic Option Il - Beneficiary 373 3. 26
Option ILT - Beneficiary 259 2.81
Ootion I¥ - Beneficiary 47,933.36
Automatic Option IV ~ Beneficiary 34,034.06
Service Incurred Disability 109,292.52
Servicve Incurrad Death - & F 9,106.08
15-Year Teachers 84,471,135

Year Vested Right 328,979.87
Service Incurred Death -

Sheriffs & Deputies 5,225.76
Z0-Year Teachers 22,203,056
Law Enforcement Officers -

Marine Rescurces 17,739, 14

Fish & Wildlife 60,757.74

State Police 94.921.42

25-Year Service -~ Age 35 #1,025.35

Forest Rangers 1,786.81

Fire Fighters & Pol
Spec. Prov. - Sec. 1121

T 23 £,931.22
Spec. Prov. Sec. 1092 14,702, 42
Benefits by P & 5 Laws 12,954.29
Priszon Guards Sec. 1121
Sub-Section 2-¥ o 6,932.7%
12,176,315.07
Survivor Benefits Humber
Aecidental Death - T
Service Incurred 11 24,693, 18
Spouse - Age 60 233 331,272.13
Spouse - 10-Year Clause 172 251,259
Spouge ~ Children 171 497,123
Children 64 122,540
Pa 23 38,807
1,265,695.66
Relunds
To Former Members 4,758
To Beneficiary of Deceased Members 183
To Disability Pensioner g
To of Deceased -~ Option 1  132.1
Gther Deductions
Gther Charges to General Ledger 9,566,424
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MAINE STATE RETIREMENT SYSTEM
RETIREMENT ALLOWANCE PAYROLL
June 30, 1977 and 1976

Retired Persons Increase Retirement Allowance Payroll Increase Average Monthly
ar oY Payments

June 1977 June 1976 (Decrease) June 1977 June 1976 (Decrease) June 1977 June 1976
State Emplovyees 5035 4735 300 $1,588,036.27 $1,374,552.55 $213,483.72 $315.40 $290.30
Teachers - Contributory 4063 3737 326 1,750,095.05  1,485,850.70 264,246.35 430.74 397.61
Teachers - Non-Contributory 2103 2213 (110) 720,903.63 699,745.76 21,157.87 342.80 316.20
Teachers — Retired Prior to 1947 13 17 (4 3,412.36 4,163.23 ¢ 750.87) 262.49 244.90
Androscoggin County 32 25 7 4,552.47 3,561.18 991.29 142.26 142,453
Aroostook County 13 12 1 2,368.95 2,457.53 ( 88.58) 182.23 204.79
Auburn 60 59 1 11,693.48 10,867 .42 826.06 194.89 184.19
Auburn Public Library 5 5 - 865.40 865,40 - 173.08 173.08
Auburn Sewer District 4 4 - 807 .41 749,69 57.72 201.85 187 .42
Auburn Water District 7 8 (GRS 2,156,486 2,283.37 ( 126.91) 308.07 285.42
Augusta 65 64 1 20,309.51 18,499.62 1,808.89 312.45 289.06
Augusta Sanitary District 5 3 2 1,028.27 328,55 699,72 205.65 106.52
Augusta Water District 9 9 - 3,579.09 3,323.22 255.87 397.68 369.25
Baileyville 4 5 GRS 798.19 984,72 {  186.53) 199.55 196.94
Bangor 169 145 24 53,812,58 38,428.30 15,384.28 318,42 265.02
Bangor Public Library 20 21 o 6,271.08 6,058.,80 212.28 313.55 288.51
Bangor Water District 12 11 1 2,392.06 2,028.35 363.71 199.34 184.40
Bar Harbor 14 i3 1 2,985.58 2,239,258 746,33 213.26 172.25
Bath 49 4 5 16,572.98 14,834,581 1,738.47 338.22 337.15
Bath Water District 4 4 - 1,352.80 1,256.00 96.71 338.20 314.02
9 8 1 781,48 538, 64 242,84 86.83 67.33
1 1 - 205,73 205.73 - 205.73 205.73
26 25 1 4,933.40 4,121.13 812.27 186.75 164.85
T District 2 2 - 135.91 135.91 - 67.96 67.96
Roothbay Harbor ] 1 - 86.80 86. 80 - 86.80 86.80
Boothbay Harbor Water District 4 5 D 470,74 556,40 ( 85.66) 117.69 111.28
Brewer 8 4 4 1,099.41 741,71 357.70 137 .43 185.43
Brewer Water District 2 2 - 387.42 387.42 - 193.71 193.11
Bridgton 1 2 ( n 204 .95 270.67 ( 65.72) 204.95 135.34
Brunswick 41 56 5 11,698.10 10,042, 64 1,655.46 191.77 179.33
Brunswick Sewer District 1 1 - 44,12 44,12 - 44,12 44,12
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Retired Persons Increase Retirement Allowance Payroll Increase Average Monthly
or or Payments

June 1977 June 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 1,529.41 1,266.98 262.43 89.97 79.19
Camden 10 9 1 1,047.45 947.01 100. 44 104.75 105.22
Cape Elizabeth 29 26 3 2,677.71 2,472.62 205.09 92.33 95.10
Chevrus High School 1 0 1 140.42 — 140.42 140.42 e
Corinna 1 a 1 102.10 —-— 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 §77.03 388.10 158.14 125.29
Dover-Foxeroft 2 1 1 84.88 7.64 77.24 42,44 7.64
East Millinocket 14 12 2 3,222.01 2,246.08 975.93 230.14 187.17
Eliot 1 0 1 236.20 — 236,20 236.20 -
Ellsworth 13 12 i 1,461.17 1,328.15 133.02 112.40 110.68
Exeter 1 O 1 87.53 —— 87.53 87.53 ——
Falmouth 17 13 4 2,799.79 1,802.80 596.99 164,69 138.68
Falmouth Memorial Library 1 1 - 100.00 100,00 e 100,00 100.00
Farmington 3 3 894,33 830,39 63,94 298.11 276.80
Farmington Village Corporation 1 i - 104.07 104.07 - 104.07 104.07
Fort Fairfield 6 6 - 1,102.84 1,097.52 5.32 183,81 182,92
Fort Fairfield Utilities District 1 1 369.78 369.78 - 369.78 369.78
Fort Kent 2 1 ] 55671 194,68 365.03 279,86 194.68
Franklin County 11 8 3 1,221.12 728.77 492.35 111,01 91,10
Freeport 3 1 2 304.97 106.59 195,38 101.66 109,59
Gardiner 1L 11 - 1,863.16 1,863,164 o 169.38 169,38
Garland 1 0 1 276.18 . 276.18 276.18 e
Glenburn 1 1 - 90.17 90,17 e 90.17 90,17
Greater Portland Public Development Commission IS ) - 2,562.60 2,379.37 183.23 427 .10 396,56
Greenville 1 1 - 36.49 36.49 e 36.49 36.49
Hampden 4 3 1 524.81 304,43 220. 38 131.20 101.48
Hancock County 12 17 - 1,700.358 1,621.02 79.56 141.72 135,09
Hermon 1 1 - 67.10 67.10 o 67.10 67.10
Houlton i8 18 2,939.17 3,023.96 { 84.,79) 163.29 168,00
Houlton Water District 10 10 - 3,476.90 102.45 347.69 337.45
Jay 5 g - 403, 56 { 53.34) 44,84 50.77
Kenneber County 19 19 - 2,613.71 188,04 56 127.67
Kennebec Water District g ! - & 143.47 .96 207 .02
Kennebunk 8 8 . N e 34, 56 84,56
Kennebunk Light & Power 16 10 - 2,163.86 2,049,93 113.93 216,39 204.99
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Kennebunkport

Kittery

Kittery Water District
Knox County

Lewiston

Lincoln

Lincoln County

Lisbon

Livermore Falls
Livermore Falls Water District
Lubec Water & Electric

itime Academy

icipal Association

ine-New Hampshire Bridge Authority
ne Turnpike Authority

nd Regional School District

chavd Beach

st Lour
quis County
2 1d

Retired Persons Increase Retirement Allowance Payroll Increase Average Monthly
or or . .
June 1977 June 1976 {Decrease) June 1977 June 1976 (Decrease) June 1977 June 1976
4 2 2 592.57 349.91 242.66 148.14 174,96
9 8 1 2,172.32 1,475.16 697.16 241.37 184.40
5 5 - 2,138.95 1,986.02 152,93 427,79 367.20
15 15 - 2,527.27 2,346.58 180.69 168.48 156.44
g7 85 12 22,484.67 17,149.23 5,335.44 231.80 201.76
5 4 1 1,150.14 690.40 459.74 230.03 172,60
6 5 1 670.05 400.79 269.26 111.68 80.16
7 6 1 1,078.69 808.90 269.79 154,10 134.82
3 2 1 345.62 232.84 112.78 115.21 116.42
1 1 - 319.77 296.91 22.86 319.77 296.91
3 2 1 700.14 343.10 357.04 233.38 171.55
6 5 1 1,116.63 993.23 123.40 186.11 198.65
30 28 2 5,534.90 4,205.36 1,329.54 184.50 150,19
2 1 H 754.82 179,12 575.70 377.41 179.12
6 6 - 1,431.42 110.23 256.94 238,57
84 73 11 15,713.34 2,333.09 214. 84 215.25
3 3 - 23244 e 77.48 77.48
3 3 - 456.93 ( 11.58) 148.45 152.31
19 17 2 6,934.78 1,067.41 421.17 407.93
5 6 ¢ D 1,119.97 ( 107.54) 202,49 131.70
9 9 - 1,465,469 1,284.82 180.87 162.85 142.76
1 1 - 17.60 14.66 2.%4 17.60 14.66
1 1 - 80.00 80.00 e 80.00 80.00
6 3 3 1,045.83 347.04 698,79 174,31 115.68
10 9 1 2,252.08 1,710.88 541.20 225.21 190.10
15 14 1 1,6564.85 1,437.09 217.76 110.32 102.65
1 1 - 477.09 477.09 - 477.09 477.09
5 4 i 504.97 404,97 100.00 160.5% 101.24
7 6 1 1,436.49 1,152.68 283.81 205.21 192.11
1 1 e 21.89 21.89 e 21.89 21.89
18 18 - 1,922.77 1,999.77 { 77.00) 106.82 111,10
2 2 - 268,00 268.00 e 134,00 134.00
1 it - 111,59 111.59 e 111.59 111.59
2 2 - 309.98 309.98 e 154.99 154.99
21 21 - 3,701.05 3,518.42 182.63 176.24 167.54
2 2 - 33.39 33.39 - 16.70 16.70
4 3 1 307.17 174,74 132.43 76.79 58.25
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Retired Persons Increase Retirement Allowance Payroll Increase Average Monthly

or [V 4 Payments
June 1977 June 1976 (Decrease) June 1977 June 1976 (Decrease) June 1977 June 1976
Portland - 471 431 40 168,306.25 139,811.59 28,494.66 357.34 ) 324.39
Portland Housing Authority 3 3 - 319.33 319,33 e 106.44 106. 44
Portland Public Library g 9 ¢ D 3,394.36 3,312.42 81.94 424,30 368.05
Pertland Renewal Authoricy 6 6 - 1,311.02 1,202.53 108,49 218.50 200.42
Presque Isle 14 13 1 3,107.43 2,805,58 301.85 221.96 215.81
Rc)clgland 28 26 2 5,820.76 6,818.82 ( 998.06) 207.88 262.26
Rumford 23 21 2 4,077.71 3,443.37 634, 34 177.29 163.97
Rumford Fire & Police 15 14 1 6,984,118 5;744.89 1,239.29 465.61 410.35
Rumford Water Districe 2 2 - 378,09 378.09 e 189,05 189.05
Saco 6 4 2 1,431.01 741,41 689,60 238.50 185,35
Saggdahag County : 8 7 1 1,390.09 1,297.01 93.08 173.76 185.29
Sanford 40 35 5 5,196, 57 4,168 .87 1,027.70 129.21 119.11
Sanford Sewer District 4 3 1 369 .52 418,49 451,03 217.38 139.50
Scarboroug 20 16 4 2,084.13 1,547.34 536.79 104.21 96,71
School Admin 1 1 - 7 319 82 e 319.82 319,82
School Adminis 1 1 5.72 20.01
School Administra 1 1 - - g2.08
School Administra 2 2 - e 143.88
school Adminis 3 3 . 32.69 38
ol Admi 2 1 1 100,00
2 Z 182.93
4 b i 44,67
4 2 2 176.83
1 ! 179.03
10 8 4 277,80 68.69
1 1 = -
1 -
3 - ( 76.66)
4 4 - e
2 2 - -
8 7 1 1,066.79 103.22
7 7 - 690.42 155.72
1 1 - ¢ 47.97 -
. 1 1 - 100,00 100.00 ——
h Portland 105 a7 8 28,361.61 23,648.40
maston s} 1 ' . 4 85 { b8! -
raham 5 3 i 388,03 454,16 433.87 177.61
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Retired Persons Increase Retirement Allowance Payroll Increase Average Monthly

oY or Payments

June 1977 June 1976 (Decrease) June 31977 June 1976 (Decrease) June 1977 June 1976
Vassalboro 2 1 1 94,94 36.24 58.70 47.47 36.24
Walde County 8 8 - 1,213.26 1,178.27 34.99 151.66 147.28
Washington County 15 16 ¢ L 2,672.45 2,788.55 ( 116.10) 178,148 174.28
Waterville — Fire & Police 4 2 2 2,448,60 1,192.65 1,255.95 612.15 596.33
Wells 7 6 1 792.16 542.12 250. 04 113.17 90.35
Westbrook 27 24 3 3,720.71 3,213.47 507.24 137.80 133.89
Westhrook - Five & Police 3 2 1 721,19 579.42 141.77 240.40 289.71
Wilton H 1 - 196.10 196.10 - 196.10 196.10
Winthrop 4 3 1 909.60 722.88 186.72 227.40 240,96
Yarmouth 7 5 2 1,123.25 843,92 279.33 160.46 168.78
York County 19 19 - 2,833.37 2,581.73 251.64 149,12 135.88
York 3 2 1 225.37 129,27 96.10 75.12 4. 64
York Water District 6 3 3 1,892,95 1,070.07 322.88 315.49 356.69
Totals 13,446 12,718 728 $4,606,831.56 $4,017,740.45 $589,091.11 $342.62 $315.91




State

Teachers

Androscoggin County

Aubursy

Augusta

Bangor

Bath

Brewer

Cumberland County
s Millinocket

Ellsworth

Fort Fairfield

Gardiner

Greater Portland Public Development Commission

Houlton

Houlton Water District
Kittery Water District
Lewiston

Maine Turnpike Authority

re & Police

rvook Fire & Palice

TOTALS

MATINE STATE RETTREMENT SYSTEM
SURVIVOR BENEFIT PAYROLL
June 1977 and 1976

Persons Receiving Benefits Increase Benefits Paid Increase
or or
June 1977 June 1976 (Decrease) June 1277 June 1976 (Decrease)
389 374 15 $ 62,208.36 $ 57,954.64 $4,253.72
160 150 10 29,272, 25,156.88 4,115.62
2 2 s 400.00 ( 27.52)
6 5 ! 700.00 500.00 200.00
4 4 - 400,00 400.00 —
17 17 - 2,250,00 2,250.00 e
3 3 o 319.26 300.00 19.26
1 0 1 100.00 — 100.00
5 3 2 700,00 400.00 300.00
1 I e 100.00 100.00 -
2 2 - 200.00 200,00 e
1 1 e 200,60 200,00 -
0 1 (1 — 100.00 (100,00
1 1 - 106.00 100.00 =
2 3 (1) 350.00 450.00 ( 100.00)
2 2 - 487. 44 458.01 29.43
2 2 e 638,54 600.00 38.54
1 i . 250.00 250.00 -
19 18 1 2,744.27 2,396.16 348.11
1 1 ~ 150,00 150.00 e
39 39 5,050.00 5,300.00 ¢ 250,00
&4 4 e 500.00 500.00 -
2 3 —— 300,00 300.00
5 3 e 612,84 600.00 84
2 1 1 500.00 300,00 200.00
it 1 e 319.27 300,00 19.27
1 1 - 100.00 100.00 e
o 0 1 250.00 e 250.00
644 §109,174.96 $ 99,765.69

$9,409.27
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CUMULATIVE STATEMENT OF NET (;AiNi‘%

{Memo Accounlt - Reserve

Sales and
(827,409,335, 28)

Net (Losses) on Sscuriti
1576

Frehanges Through June 3(

ADDITIONS:
Profit on S:
Profit on Sale of Stocks

nsactions

Net Galn on Securiti

Digeount on Mortgage lLoans

;) on Sa

Met Cumulative (Losse
Bxechange of Securities Through June

% % % % & 4 * % i E %
STATEMENT OV 1
Year Ended
Net Gain on § ol Set 171
fncome From Investment
fnterest —~ Time Depesits
nterest - Ponds
interest - Mortgages
Dividends on Stocks
Total Barnings
Deductions From :
Custodial Fees
ment Advisor
rstment Evalua
Migcel lanecus
Net Income From Iavestments 5
* B bt K i * k2 X # b i E % BN

,236.03

lovestments

Net Ineome B

Increase in Accrued Iavesiment

Interest Recelvable

Interest Reced

Less:

Met {ain

Securi

+

HEEERN

Loans

s

Net Interest




i MAINE STATE RETIREMENT S5YSTEM
Summary of Earnings - July 1, 1942 through June 30, 1977

(18}

75,022,
85,913,

8,524,517, 36
10,890,993.08

88

13

B
<

~

Net Increase in Earnings
Market Value Book Value Book Value of During Rate
of - of Investments Year of
Year Ending Investments Tnvestments for the vear Accrual Basis Return 7%
June 30, 1943 $  576,142.97 5 318,000.00 $ 1,884.35
June 30, 1944 1,026,142.97 450,000.00 12,154.46
June 30, 1945 1,486,142.97 460,000.00 25,560.90
June 30, 1946 1,930,142,97 444 ,000.00 50,140.29
June 30, 1947 2,489,142,97 559, 000.00 52,522.09 2.590
June 30, 1948 7,263,648.72 4,774,505.75 159,487.91 2.517
June 30, 1949 9,038,648.72 1,775,000.00 206,934, 14 2.566
June 30, 1950 11,023,648.72 1,985,000, 00 256,668.07 2,578
June 30, 1951 12,934 ,768.72 1,911,120.00 317,497 .98 2,649
June 30, 1952 15,432,488 .89 2,497,720.17 386, 620,65 2,722
June 30, 1953 17,823,719.34 2,391,230.45 464,578.19 2,799
June 30, 1954 21,346,256.29 3,522,536.95 576,314.21 2.953
June 30, 1953 24,801,155, 47 3,454,899, 14 713,411, 34 3.095
June 30, 1956 29,012,312 4,211,156.85 520,511.51 3.068
June 30, 1957 33,137,9" ‘ ; : 1,014,162.82 3.3035
1958  38,302,811.29 1,233,750.20 3.46575
1959 44,511,070, 88 1,473,324, 30 3,609
196¢ 50,880, 174,72 1,781,368.02 3,757
1961 57,633,773.71 5 2,145,427.31 4. 0045
66,498,248,08 8,864 474,37 2,5 1582
2
3

June 30,
June 30,
June 30,
June 3C

June 30
June 3
June 30
June
June -
June
June
June 3
June

1965
1966
1967

94,667,062 .
101,
106,476,
119,861,036,
126,512,881, 54
115,813,984, 67
158,897,761
187,053,699
186,239, 980
170,627,572, 08
193,791,992,
205,710,550, 54
210,352,614. 94

*Market Value data not available prior to

96,930, 7
108,555,7
120,564,77
135,081,371.78
150,501,422, 09
163,500, 4

175,261,6
184,789,453,
185,867,989.22
188,846,486.91
188,397,103.61
193,878,411.56
206,401,915.73

11,017,004, 08
11,624,979,
12,009,032.91
14,516, 596. 49
15,420,050, 31
12,999,00
51,222,452

.66
, .37
2,978,495.69
(449,381.30)
5,481,307.55
12,523,504, 17

3,870,496,
4,475,359,
5,070,389,
5,741,94C

4,103,3
6,310
6,357,3

12

34

6,593,475.,2

6,651,554,

8,344,366,

9,386,916, ¢

8,861,728,
10,751,249,

w

e

TR R

L B460
L5292
L0539
L6566
L2269



MATNE STATE RETIREMENT SYSTEM
Administration Funds
Fiscal Year Ending June 1877 and 1976
Participating Districts

General Administration Actuarial Services
Reve 1976 1977 1976
General Fund - State S $286,526.91 s T $
General Fund ~ Teachers 187,380.00 187,380.00
Highway Funds 195,240.66 171,012.35
Special Revenue Funds 178,354.93 155,584.70
All Other State Funds 45,605.47
iversity of Maine & Indian Education 18,928.92
Participa Districts 93,589.16
Actuarial Services 144,76 77 $51,563.50 45,777,735
21laneous ) 20.40 96.50
enue 1,050,245.67 943,858.25 51,563.50 45,777.75
251,241.90 241,205.10
1t es 14,049.86 51,363.50 45,777.75
. Forster & Crosby e
® 26,491 .45 5,
- 4,386,03 3,798.19
Mailing 30,450.67 26,653.56
to Equ 8,062.77
11,988.27
7,766.27 7,304.00
28,252.01
11,858.43
98,7
51,563.50 45,777.75

75,054.76

146,134,28

§ 221,189.04

$70,130.74 and charged to

Note: Expenditures have been reduced for the 1977 yea
ty L,470.74) administration accounts

ar by
the Insurance ($32,660.00) and Scocial Securi (837



MAINE STATE RETIREMENT SYSTEM
Comparative Balance Sheet
Croup Life Ipsurance

At June 30, 1976, Compared to June 30, 1977

ASSETS Increase
or
1877 1676 (Decrease)
Agsets:

h {Demand Deposit) HNote I $5,428,537.31 §$5,492 ,554.49 ($64,017.18)
Accounts Receivable (Net) 6,660.00 4,985, 00 1,675.00
Due From Other Funds 50,000,060 50,0006, 00 ——

Total Assets $5,485,197.31 §5,547,539.49 {(4§62,342.18)

RESERVES, LIABILITIES AND WORKING CAPITAL

Regerves and Working Capital:

Reserve For Retiree Premiums $3,340,443,.74  $2,646,115.06 $694,328.70

Reserve For Contingencies 25,000.00 25,000.00 -

Regerve For Supplemental Distribution 1,781,974.20 1,843,658.82 (61,684.62)

Working Capital 50,000, 00 50,000, 00 ——
Total Reserves and Working Capital $5,197,417.94 84,564 ,773.86  $632,644,08
Liabilitiesg:

Accounts Pavable 287,779.37 982,765.63  (694,986.26)

Total Regerves, Liabilities and
Working Capital §5,485,197.31  $5,547,539.49  ($62,342.18)

Note T - Invested in State Treasurer’s Cash Pool"

(89)



MAINE STATE BRETIREMENT SYSTEM

Statement of Operations

Group Life ins
Year Ending June 30, 1977
Avallable Funds:
Premiums Collected (1975-76) Brought Forward S 9BG,711.85
Premiums Collected (1576~77)
Basgic
Supplemental
Dependent

Dividend Received -

State & Teachers §58,253.82
Participating Districts 249,226.34
1,200,480.16
Appropriation from General Fund -
Active Employees 24,000, 00
Retired Employees _.359,000.00

Reimbursement of Administration Costs -
State 26,000.00
Participating Districts _6,660.00

32,660.00

Earnings on Investments -

Treasury ""Cash Pool” 331,697.33
TOTAL $5,585,237.04

Expenditures, Dividend Distributicn and
Additicn to Reserves:

Premiums Paid to Insurance ~
Active Employees:

State Fund 3 24,000.00
Emplovees & Emplovers Contributions
Basic 1,770,743.64
Supplemental §10,355.12
Dependent 75,600, 82

2,680,0699.58

Retired Persons ~

Employees Insurance Premiums _641,217.07
3,321,816.65
Supplemental Distribution 375,090.00
Administration Expense 32,660.00
Overpayment of Premiums to Insurance { 11,88}

Pividend Distributed to Participating Districts -
Cagh Payments
Retained for Administration Costs

Addition to Reserves -

Reserve for Retiree Premiums 694,328,770
Reserve for Supplemental Distribution { 61,684.62)
632,644.08
Premiums Collected (1975-76) Applied to Dividend 980,711.85
TOTAL $5,585,237.04

{90}



MATINE STATE RETIREMENT SYSTEM
GROUP LIFE INSURANCE FUND
The following is a dividend summary of the State of Maine Group Life

Insurance program covering the vear 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:

Amount

State & Teacher (Basic) $ 593,986,18
State & Teacher (Supplemental) 238,250.19
City of Portland 60,224.52
City of Bangor ‘ 23,078.48
Poocled Districts (Basic) 98,556,812
Pocled Districts (Supplemental) 26,451.64

TOTAL $1,040,547.83

The Basic dividend (State and Teacher) will be added te the existing
reserve for future premiums and used tc 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 vears., 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
cagses, in the amount of $477,174, were refunded to the policvholder 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 vear that intevest credits have
been received and were generated from the cash flow and waiver reserves
($54,884.00), preliminary dividend (819,283.78), 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 $6,085.39 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
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DIVIDEND SUMMARY (ALL PLANS) 7/1/76

to 7/1/77.

MAINE STATE RETIREMENT SYSTEM~-GROUP POLICY NUMBER: 2200

STATE & STATE &
TEACHER TEACHER
BASIC SUPPLEMENTAL PORTLAND
EARNED PREMIUM $§1,867,796.84 $739,301.78 $141,482.81
PATD CLAIMS*® 1,098,049.,71  421,069.84 81,458.34
BEGINNING RESERVE 655,573.95 132,181.96 5,706,068
END RESERVE#*% 756,889.86 190,913.54 2,284.35
INCURRED CLAIMS 1,159,365.62 479,801.42 74,036,01
GROSS RETENTION Th,445,04 21,250.17 7,222.28
INTEREST CREDITS 30,859, 34 12,214.,59 2,337.55
NET RETENTION 43,585.70 9,035.58 4,884.73
GROSS DIVIDEND 624,845,522 250,464.,78 62,562,07
INT, ON PRELIM. DIV. 8,502,00 3,600.00 .00
0 9/1
INT. ON ADD'L DIV.
DUE TO 10/15 1,298.91 183.82 1,619.76
INT, ON SUPPL. DIV. L0000 - 4,803.06 .00
DIV. PLUS NET INT. 634,646.43 249,445.54 64,181.83
LESS PRELIM. PAYMENT 583,178.00 246,965.00 .00
BALANCE DUE ON
DIV. PLUS INT. 51,468.,43 2,480.54 64,181.83
DISABLED RETIREE RESERVE 477,174.00 .00 .00
INTEREST TO 10/15 12,354,233 .00 .00
TOTAL PAYMERT $ 540,996.66 $ 2,480.54 $ 64,181.83

BANGOR

$65,796.

32,111.

18

19

.00

6,578.
38,689,
4,027
1,087,
2,940,

24,165,

625.

24,791,

24,791,

$§24,791.

70

89

.81

07

DISTRICT
BASIC

$436,485.70
202,079.75
23,456.07
42,221.65
310, 845,33
27,083.55
7,211.52
19,872.03
105,768 .34

.00

2,738.39
.00
108,506.73

.00

108,506.73
.00
.00

$108,506.73

DISTRICT ALL

SUPPLEMENTAL PLANS
$71,053.34 $3,321,916.65
37,264.10 1,962,032.93
11,323.55 832,242.21
13,800.00 1,012,688.10
39,740.55 2,142,478.82
4,861.15 138,890.00
1,173.93 54,884.00
3,687.22 84,006.00
27,625.57 1,095,431.83
.00 12,102.00
715.24 7,181.78
.00 - 4,B03.06
28,340.81 1,109,912.55
.00 830,143.00
28,340.81 279,769.55
.00 477,174.00
.00 12,354.23
$28,340.81 $ 769,297.78
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MAINE STATE RETIREMENT SYSTEM GROUP POLICY #2200

BASIC LIFE (DISTRICTS)

PD EARNED PATD LOSS
(UMBER DISTRICT PREMIUM CLATMS RATIO  DIVIDEND INTEREST TOTAL

04 City of Presque Isle 8 8,473.74 ¢ L0000 L. s o pa1 ¢ . ) ,
05 County of Cumberland 6,907.89 17 221,16 249, 3 ’ £y83l‘82 ’ 73.82 ’ 29904’52
08 Town of Camden 3,364,272 1,105,06 19 . uoﬁ 29°10 \ gg'?g
09  City of South Portland 47,733.38 33,574,587, 00 o0 Pelode
10 Town of Houlton 6,017.10 1,492.40 24,8 " Olﬁ'4¢ 5¢.d§ ) ~q‘82
11 County of Penobscot - 8,388.76 .00 g’ghé'Sé %5°%% 5’02%'@%
12 Kittery Water 1,370.51 L0000 L “9&§i6§7 1{.é6 p§é§’7é
13 City of Ellsworth 3,667.77  10,297.98 280.8 ‘ 'Oa MQOO 'M'OO
15 Town of Bar Harbor 3,937.84 L0000 Ll 1 3]3k7§ 34.Qé . T
16 Town of Mt. Desert 45354.36 10,035.96 : ""”‘“08 - *60 1,349.78
17 Town of Fort Fairfield 3,940.85  1,387.46 1.316.73 34. 09 veg Y
14 City of Rockland 7,651.66 12,699.23 “’“ﬂ"Gé - ROD 1,350.,82
21 Town of Boothbay Harbor 675.47 L0000 L 2qg‘6g %@8& " ’09
272 Bangor Public Library 3,552.59 6,908.77 A“QO@ o 231.53
23 City of Augusta 26,487.71 8,299,094 " °1f - 00 ) - 00
24 City of Gardiner 3,995,80 .00 T < L .13 §$o]9_27
i

(SRR v s I Y]
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26 Houlton Water 3,989.79 1,404, 60 miwu« 1,335.09 57 1,369.66

[N

(S5}

[a]
Yt
o
LD
[S]
L)

, : : .t .08 .51 ”

28  Town of York 1,807.82 .00 L. £ 04 0% 4.51 1,367.59
29 Limestone Water 203,90 .00 - AéBQ“ﬁ Aaéz 615065
30 Fown of St. Agatha 217.36 .00 L. 77 .67 %Qéﬁ §£»§§
3% Kennebec Wart 2,418.48 1,0046,95 41.6 85%60; ?i@§; 8é$u60
3z Livermore Water 653.89 L0000 h18 4w *tgkﬁ coe
o . - - ~ o e O s SO -, g/f R 14
33 County of Knox 1,764,26 2,011.51 114,090 : 00 3‘%2 42*“%5
34 3,046, 3] . o e, B ’
1 2208057 00 - 1,017.86 26.35 1,064.21
32 Ly Ji}\.}«jj o{\,?(} i (}f;“} 0{:\ ”'Wj (}{} {-:)}Q/’ ?4
oo a5 a9y . o . R L e W peilhe B2 T
20 18,135-24 0 7,486.34 41,3 4 059,30 156.88 6,216.27
%% ) . f’§J§°{& <00 e 617.3%6 “;% gg ﬁgggmgx
40 County of Washingt 3,172.98 761 .11 240 1.060. 16 ;%»;; o 625,21
41  Portland Public L. 2,309.50  7.160.54 310 0 B e 1»“8702%
o e me - - o e W - ML . 00 . O¢
f% Town of Brunswick 20,502.94 7,817.41 38 .1 6 850.50 177 .36 7 077 .86
46  County of Waldo 1,978.82 1,504,964 1 o0 e 0
49 Maine Turnpike Authority 34,820.66 20,082, 46 57 .7 11 6346%8 nge?é W e °(§
51 Auburn Sewerage 1,027.57 .00 T AL Rl 11,935.60

Auburn Water 2,413.58 9,076.93 13741 3*}*§£ S,ii 352,272
Town of ¥. Millinocket 4,127 .49 L0000 L 1 gvgmgé . °;: . . - 00
Maine Municipal-Bond Bank 932.34 00 - LIRS SR 1,414.80
Bangor Water 4,956.77 00 ke 2 8,07 319,58

00 Lol P ;
Rumford Police and Fire 5,464.39 -39 509.9 Lyﬁg@@éi R R
3 509, ¢ .00 .00 .00

Town of Orono 3,163.30 KW*QQ D5 E )
1,056.93 27.36 1,084,29

W B

OO A n
[
g
-
o0
o
Ji
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MATNE STATL RETTREMENT SYSTEM GROUP POLICY #2200

7 i L

BASIC LIFE (DISTRICTS)

PD EARNED PAID L.0OSS
NTMBER DISTRICT PREMIUM CLAIMS RATIO E)IVIDEND INTEREST TOTAL
62 Kennebunk Light $ 2,596.25 § .00 - $ 867.46 $ 22,47 ¢ 889.93
64 Augusta Sewerage 2,991.35 . 00 - 999.48 25.89 1,025.37
65 Rumford Water 900.37 L0000 - 300.83 7.80 308.63
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
713 City of Bath 11,764.31  2,013.52 17.1 3,930.72 101.78 4,032.50
77 S.A.D. #34 2,097,79 .00 - 700.92 18.15 719,07
78 S.A.D. #2728 250.68 .00 - 83.76 2.17 £5 .93
80 Town of Skowhegan 5,116.95 1,515.32 29,6 1,709.69 44,26 1,753.95
81 Town of Topshan 460.50 .00 - 153.86 3.98 157.84
83 Town of Sanford 17,195.98 L0000 = 5,745.56 148.75 5,894 .31
84 Town of Kennebunk ‘ 2,906.45 00 e 971.11 25.14 996,25
a5 Town of Cape ~.izabeth 7,877.7%9 §,657.57 109.9 .00 .00 .00
86 Town of Wilto 1,097.59 00 -~ 366.73 9.49 376.22
87 Town of Falmouch 8,352.14 .00 . 2,790.64 72.25 2,862.89
89 Sanford Sewerage 686.82 .00 - 230.15 5.96 236,11
90 Rumford (General) 8,903.18 3,020.61 33.9  2,974.75 77.02 3,051.77
93 Maine Municipal Bond Bank 104.59 .00 - 34.95 -90 35.85
94 Gr. Portland Council of Govt. 1,242.19 .00 - 415,04 10.75 425,79
96 Sagadahoc County 1,734.93 .00 - 579.68 15,01 594,69
98 Town of Frenchville 166,96 .00 - 55.78 1.ab 57.22
104 Town of Milo 1,767.80  1,253.42 70.9 .00 .00 00
105 State Principals Assoc. 315.52 .00 - 105.42 2.73 108.15
109 Town of Livermore Falls 1,359.52 9,040.13 665.0 - 00 - Ot - 00
114 Town of Mechanic Falls 1,406.09 200 - 469,81 12.16 481.97
115 S.A.D. #54 3,412.14 .00 - 1,140.08 29.52 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 - 630.44 1.6.32 646,76
125 Town of Norway A 1,732.98 .00 —- 579.03 14.99 594,02
12 Town of Paris. 1,954,48 2,009,221 102.8 .00 .00 .00
1728 S.A.D. #71 1,966.38 .00 - 657,01 17.01 674.02
130 Town of Bucksport 8, 58.05  1,256.01 15.4 2,725.79 70.57 2,796.36
131 Fort Fairfield Urilities 603.54 - 00 o 201.66 5.22 206.88
139 . Belfast Watrer 691.94 .00 - 231.19 5.99 237 .18
133 Town cf Gorham 5,975.34 00 -- 1,996.50 51.69 2,048.19
135 So. Kennebec Valley 127.82 - 00 == 42,71 L.11 43.82
143 SLALD. #41 ’ 2,134 .44 1.255.93 58.8 713.16 18.46 731,62
145 Auburn Housing Authorities 1,275.39 .00 -~ £26.14 11.03 437 .17
150 Town of Hermon 1,061.81 7,033.37 662.4 .00 00 .00
152 Sanford Housing asurthorities 023,31 - 00 o EEREE besd 179.38
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RETIREMENT
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i

200

BASTIC LIFE

(DISTRICTS
PD EARNED
NUMBER DISTRICT PREMIUM

159 Paris Utilitv £845.37 .00
161 Town of Rockport 608,64 .00
163 Lewiston/Auburn Water 1,473.22 10,037.81
164 Town of Thomaston 1,120.85 .00
167 Town of Dover Foxcroft 4,667 .41 .00
169 Maine Housing Authorities 1,109.84 .00
179 Town of Winthrop 2,408.98 .00
185 Portland Housing Authorities Z,734.94 9,044,01
195 Town of Waldoboro 747 .24 .00

198
205
215
219
220
222
702
717
718
721
727
729
730
733
734
736
739
742
744
746
227
748
750
751
753
755
757
758
760
761
224

S.ALD. #51

Gould Acadenmy
Town of Hodgdon
Lincoln Sanitarvy D

Xennebec Sanitary District

Waterville
Milo Water
Town of Wiscassett
Town of Ashland

Sewerag

Town of Anson
Hallowell Water
Town of Fairfield
Town of Lubec
Town of Limestone

Presque Isle Water
Town of West Paris
S.A.D. 1
Brunswick & Topsha
Anson Water
SJA.D., #17
Town of Mars
5.4.D. #3686
M.5,.E.A.
S.A.D. #40
S.A.D. #50
Prescue Isle Sewer
Waldchoro

Hills

Seweragpe

S,A.D. #68
S.A.D. #74
5.A.D, #52
Region #7

—

140.83
716.5
199,
179.
589,54
430, 5
520,
, 260,
331,82

.00
.00
.00
.00
.00
.00
.00
49
00

istrict

e 1a

(o)

752,90 1,004,272
735,76 .00
4,289,88 8,303.76
195,24 .00
1,164,02 .00
951,45 .00

180.2
3,749,717

.00
.00

m Water 1,764.96 .00
157.31 .00

507.75 .00

645,70 .00

355,90 .00

795,77 .00

377.53 .00

873,92 .00

age 570.23 .00
17.74 .00

349.15 .00

1,170.34 .00

416,32 .00

181.22 .00

133.3

1,

249,
381,

239,

.02

98
a7
97
37

.87
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(96)

PD
NUMBER
763
117

36
229
TOTAL

MAINE STATE RETIREMENT SYSTEM GROUP POLICY

BASIC LIFE (DISTRICTS

EARNED PAID
DISTRICT PREMIUM  CLATMS
Town of Castine $ 713.00 3 .00
Town of Searsport 1,454 ,00 .00
Town of Calais 1,527.94 .00
Van Buren Housing Authorities 387.79 17,108.99

$436,485.70 $2962,079.75

#2200
LOSs
RATIO DIVIDEND INTEREST TOTAL
- $ 238.23 8 6.17 § 244,
- 485.81 12.58 498,
- 510.52 13.22 523.
£411.9 .00 00

$105, 768.34 $2,738,39 $108,506.



6)

MAINE STATE RETIREMENT SYSTEM - CGROUP POLICY #2200
SUPPLEMENTAL LIFE (DISTRICTS)
PD EARNED PATD LGSS
NUMBER DISTRICT PREMIUM CLAIMS RATIO DIVIDEND INTEREST
05 Cumberland County 5 5,829,532 $10,058.09 172.5 § .00 8 .00
12 Kittery Water 1,014.98 .00 - 597.39 15.46
26 Houlton Water 3,593.77 .00 - 2,115.19 54.76
39 York Water 199,84 .00 - 117.63 3.04
49 Maine Turnpike Authority 33,403.20 20,082.46 60.1 11,583.77 299,91
85 Town of Cape Elizabeth 4,565.13 7,123.55 156.0 . 00 .00
86 Town of Wilton 1,055.77 .00 o 621.41 16,09
93 Maine Municipal Bond Bank 94,45 .00 - 55.59 1.44
94 Gr, Portland Council of Gove. 252.02 .00 - 148.33 3.84
96 Sagadahoc County 1,578.41 D0 - 929.01 24,05
105 State Principals Assoc. 308.24 .00 - 181,42 4,70
109 Town of Livermore Falls 522.53 00 o 307.55 7.99
121 County of Piscataquis 1,554,27 .00 - 914.80 23,08
130 Town of Bucksport 6,152.,97 .00 - 3,621.4¢6 93.76
131 Fort Fairfield Utilities 570,95 .00 o 336.04 8.70
135 30. Kennebec Valley 121.00 .00 - 71.22 1.84
164 Town of Themaston 1,154,29 .00 e 679,38 17.59
169 Maine Housing Authority 632.82 .00 - 372.46 9.64
195 Town of Waldoboro 592,40 .00 o 348,67 9.03
205 Goeuld Academy 6£61.10 .00 o 389,10 10.07
219 " Lincoln Sanitary District 179.63 .00 - 105,72 2.74
220 Kennebec Sanitary Treat, Dist, 247 .96 .00 e 145,94 3.78
222 Waterville Sewerage 1,250.72 L 00 e 736,14 19.06
717 Town of Wiscasset 2,400.39 .00 - 1,412.80 36.58
721 Town of Anson 739.20 . 00 e 435,07 11.26
727 Hollowell Waterv 659,93 .00 e 388.41 106.06
744 Anson Water 148,55 .00 - 87 .43 2.26
747 Town of Mars Hill 239,48 .00 o er 140.95 3.65
750 M.S5.E. 4, 554,70 .00 —— 326,48 §.45
757 Waldoboro Sewerage 10.30 . 00 - 6.06 .16
761 S.A.D. #52 305.41 .00 e 179.76 4.65
760 S.A.D. #74 318.51 .00 - 187 .46 4,85
Region 7 135.73 L 00 - 79.89 2,07
152 Sanford Housing Authority 5,17 .00 - 3.04 .08
TOTAL $71,053.34 837,264,110 $27,625,57 $715.24

TOTAL

3 .00
612.85
2,169.95
120.67
11,883.68
, 00
637.50
57.03
152.17
953.06
186.12
315,54
938,48
3,715.22
344 .74
73,06
696,97
382.10
357,70
399,17
108.46
149,72
755,20
1,449,338
446,33
388.47
89.69
144,60
3534.93
6,22
184,41
192.31
81.56
3.12

$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 exclusive 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








