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I am pleased to share the Chicago Teachers’ Pension Fund (CTPF) Popular 
Annual Financial Report for the fiscal year ended June 30, 2014. Each year, 
CTPF documents its financial position in the form of a Comprehensive Annual 
Financial Report or CAFR,* which includes audited financial statements and 
a complete financial picture of the Fund. This popular report summarizes the 
CAFR and offers our members a consolidated view of our financial position in 
our 119th year of continuous operation.

Overview
CTPF provides the primary form of retirement security for more than 63,000 members who do 
not receive social security benefits. During 2014, CTPF paid members $1.3 billion in pension 
benefits and $72.9 million for health insurance premium subsidies.

We closed the year with an increase in our overall Fund values which rose 11.8% to $10.9 
billion from the previous year’s $9.7 billion. This improvement occurred in part, because for 
the first time since 2010, our employer made a full contribution  – $612.5 million for 2014. 
Strong investment returns solidified the gain.

Investments
As CTPF trustees, we follow a disciplined, long-term strategy: invest for a lifetime and 
maintain a diverse mix of assets with an appropriate level of risk. We had an exceptional 
year with a total return of 18.4%, following a 13.3% return in fiscal year 2013. As long-term 
investors, our performance is more significant over time. Our 35-year return rose to 9.13% in 
2014, exceeding our performance benchmark of 7.75%. 

Exceptional investment returns and a full employer contribution resulted in an increase in 
our funded ratio to 51.5% up from 49.5% in 2013. 

A single year of full contributions and exceptional returns, however, cannot erase decades of 
neglect. CTPF has suffered from chronic underfunding, beginning in 1995 when legislation 
redirected our tax levy into the CPS operating budget – resulting in a decade of lost 
contributions amounting to $2 billion. More recently, PA 96-0889 included three-year 
contribution decrease 2011-2013, which resulted in additional losses of $1.2 billion and 
extended our payment schedule by 14 years to 2059.

A lack of past pension contributions, and a declining number of active members to support 
our retiree population means that we must rely heavily on our investments to fund pensions. 
CTPF currently liquidates between $60-80 million each month to pay benefits. 

Operations
Our Fund is an independent entity, governed by Illinois law, and administered by an 
independent Board of Trustees. CTPF Trustees select an executive director to manage daily 
operations. At the end of the 2014 fiscal year, our longtime Executive Director, Kevin B. 
Huber, took a medical leave, and subsequently announced his retirement from the Fund, 
effective December 31, 2014. The Fund appointed Peter A. Driscoll, interim executive 
director, in August 2014, and initiated a search for Mr. Huber’s replacement. We expect to 
hire a new executive director and execute a seamless transition early in 2015. 

Concluding Comments
While we appreciate our improving financial picture in 2014, we also understand that we 
cannot continue to fund pensions through investment returns – our employer and the State 
of Illinois must uphold their commitments to CTPF. As trustees, we continue to educate our 
lawmakers about the important role that pensions play in the lives of our members and 
the economy in the State of Illinois. We advocate for full funding of CTPF pensions, and 
work each day with our members, legislators, and stakeholders to share this message. We 
understand that resources are scarce, but promises made must be kept. We must build on the 
positive steps made this past year and not allow the mistakes of the past to be repeated. 

Jay C. Rehak, president, CTPF Board of Trustees

A Message from President of the Board of Trustees, Jay C. Rehak CTPF Board  
of Trustees
as of June 30, 2014
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CTPF OVERVIEW 
The Chicago Teachers’ Pension Fund (CTPF/
Fund) is an independent public employee 
retirement system established by the State 
of Illinois to provide annuity, disability, 
survivor, death, and health benefits 
for certain certified teachers and other 
employees of the Chicago Public Schools 
and approved City of Chicago charter 
schools. Participation in the CTPF pension 
plan is mandatory for these individuals. 

Established by the State of Illinois on  
July 1, 1895, CTPF manages members’ 
assets and administers entitlements and 
benefits. The Fund’s total membership 
increased to 63,194 as of June 30, 2014. 
The Fund provides pension and health 
insurance benefits to 27,722 beneficiaries. 

CTPF is governed by Illinois law, and 
managed by an independent, 12-member 
Board of Trustees. Current teachers, 
administrators, and pensioners elect 
representatives to the board, and the 
Chicago Board of Education appoints 2 
members. CTPF Trustees have fiduciary 
responsibility for Fund operations, 
approve benefit programs, and make 
investment decisions.

ACCOUNTING SYSTEM  
AND INTERNAL CONTROLS
The Fund applies the principles of 
governmental accounting and reporting 
as pronounced by the Governmental 
Accounting Standards Board and the 
American Institute of Certified Public 
Accountants. The Fund employs an internal 
auditor and contracts with an independent 
firm to conduct an annual audit. The Fund 
operates transparently and constantly 
works to improve its performance.

Mitchell & Titus LLP, the Fund’s auditor, 
expressed an unmodified opinion on the 
Fund’s financial statements for the year 
ended June 30, 2014. Segal Consulting 
completed the actuarial evaluation.

FINANCIAL OVERVIEW
The 119th year of continuous operations 
ended on June 30, 2014, with the value 
of net assets held in trust for pension and 
health benefits rising to $10.9 billion, an 
11.8% increase from the $9.7 billion of 
the previous year. This increase was due 
primarily to the increase in the value of 
investment holdings and the Employer’s 
contribution of $612.5 million.

During fiscal year 2014, the Fund paid 
members a record $1.3 billion in service 
retirement, disability, and survivor 
benefits, and an additional $72.9 million  
for health insurance benefits.

The funded ratio, a comparison of assets 
to future obligations, increased to 51.5%, 
from 49.5% in 2013. The increase was due 
to the substantial employer contribution 
in 2014 and higher investment returns 
than expected (see below). 

INVESTMENT OVERVIEW
The Fund invests for a “lifetime,” 
maintaining a diverse mix of assets with 
an acceptable level of risk appropriate 
for a large public employee retirement 
system. The Fund maintained a diversified 
portfolio consisting of equities (domestic 
and international), fixed income, real 
assets, and alternative investments. 

The Fund’s investment performance for the 
one-year period ended June 30, 2014, was 
18.4%. All asset classes generated positive 
returns. 

Five- and ten-year performance is strong, 
but 10-year returns are still tempered 
by the sharp decline in market values 
across all asset classes during the global 
financial crisis. The Fund’s annualized rate 
of return over the past five years is 13.8% 
and during the past ten years is 7.3%.

The Fund, however, is a long-term investor, 
and results are more significant over time. 
The annualized return over the past 35 
years climbed to 9.13%, exceeding the 
Fund’s 7.75% benchmark. 

CTPF Review
This document summarizes the 119th Comprehensive Annual Financial 
Report of the Public School Teachers’ Pension and Retirement Fund of 
Chicago for the fiscal year ending June 30, 2014. This report offers a 
snapshot of the Fund and its operations for the fiscal year. The Fund’s 2014 
Comprehensive Annual Financial Report is available at www.ctpf.org.

CTPF by the Numbers
30,654 ACTIVE MEMBERS 
CONTRIBUTE TO THE FUND
Active members include teachers, 
administrators, other certified 
individuals, and CTPF staff.

n  76% of CTPF members are women. 
The average age is 41.3 years.

n  The average annual salary for an 
active member in 2014 was $70,133.

n  Active members contribute 9% of  
their salary to the pension 
fund every pay period during 
employment.

27,722 BENEFICIARIES  
RECEIVE CTPF PENSIONS
 24,251 Retirees

 2,997 Survivors

 474 Disability

n  CTPF members do not contribute  
to or qualify for Social Security 
benefits at retirement.

n  CTPF paid out $1.3 billion in 
pension benefits in 2014.

n  The average annual benefit in  
2014 was $45,800.

n  During the past 10 years, the 
number of retirees has increased 
about 32%.

n  The average age for retirees was 
72.6 in 2014. The most senior 
member reached age 108 in 2014.

HEALTH INSURANCE
n  CTPF offers comprehensive group 

health insurance coverage for 
eligible retired members.

n  CTPF offers a subsidy to help pay for 
the cost of retiree health insurance. 
The subsidy was 60% in 2014.

n  The Fund paid $72.9 million in  
health insurance subsides in 2014.

FUNDED RATIO
n  CTPF’s funded ratio as of  

June 30, 2014, rose to 51.5% from 
49.5% in 2013. The ratio was nearly 
100% in 2002.
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FUNDING GOALS
CTPF’s funding policy provides for 
employer contributions which, when added 
to contributions received from employee 
members and earnings on investments, 
will meet the actuarially determined 
obligations of the Fund.

An annual actuarial valuation is performed 
to determine the amount of required 
contributions on behalf of the Fund. 
CTPF’s funded ratio fell below 90% in 2006 
and the Chicago Board of Education was 
required by law to make contributions to 
bring the funded ratio up to 90% by 2045.

Amendments to the Illinois Pension 
Code during fiscal year 2010 changed 
the funding requirements for future 
years. Public Act 96-0889 limited the 
contributions required to be made to the 
Fund by the Chicago Board of Education 
for three years and extended the funding 
schedule by 14 years to 2059. The 
amounts required by statute were nearly 
$1.2 billion less than the actuarially 
determined contribution. 

The employer and state paid a total of 
$650.4 million in fiscal year 2014 and will 
be required to contribute $683.5 million 
for fiscal year 2015. 

MAJOR INITIATIVES
The Fund and its Trustees continued to 
work to enhance the Fund’s investment 
program, strengthen the Fund’s benefits, 
improve office operations, and safeguard 
the assets of the Fund.

2014 Legislation
The Fund successfully sought passage of 
legislative changes to establish the rules 
for delinquent payroll contribution, for 
data and cash on a pay period basis, which 
went into effect August 16, 2013, under 
Public Act 98-0427. The passage of this bill 
resulted in:

n	  Improving timing of funding via 
the use of late fees and fines when 
employers delay transmittal of 
withheld employee contributions.

n  Requiring all Charter Schools to have 
a designated Pension Officer who 
is responsible for pension funding 
compliance.

Additional measures which passed in the 
2014 fiscal year appropriated State funds 
for CTPF in 2015 and changed reporting 
requirements for some transactions: 

n  Public Act 98-0680 appropriated 
$12.1 million in funding to CTPF for  
FY 2015. 

n  Public Act 98-0675 appropriated 
$50.0 million to CTPF for FY 2015. This 
historically budgeted amount had not 
been appropriated since 2011. 

n  Public Act 98-1022 demands 
additional disclosures for contracts 
awarded for investment or consulting 
services or a private market fund. 

2014 Legislative Priorities
CTPF trustees continue to advocate for 
legislation that will increase state support 
and ensure a stable revenue stream for 
the Fund. Legislation supported in 2014 
included:  

n  HR 816: This resolution called for 
greater parity between CTPF and the 
Teachers’ Retirement System (TRS).  
This measure attracted a great deal of 
support from legislators and called 
for full funding of CTPF, as well as a 
recommitment to fund CTPF at a rate of 
20 to 30 percent of the allocation given 
to the TRS of Illinois.

n  SB 3148/HB 5731: These measures 
sought to re-establish the CTPF 
contribution tax diverted in 1995.  

n  SB 3282/HB 3899:  These measures 
required CPS to make monthly, instead 
of annual, contributions to CTPF. 
Changing to monthly payments would 
save Chicago’s taxpayers about $29 
million each year. 

n  SB 3127/HB 5334: This initiative would 
increase state contributions to CTPF. 
The legislation would have required the 
state to make a contribution to CTPF 
in an amount equal to 10 percent of 
the state’s 2015 contribution to the 
Teachers’ Retirement System (TRS). 

OPERATIONS
Fund management continued to focus 
on strengthening operations, improving 
internal controls, modernizing key 

infrastructure components of the fund, 
and emphasizing customer service. 

The Fund continued to work with its 
primary employer to resolve payroll 
system issues that impacted data while 
establishing a robust process to work with 
charter school employers.

The Board has supported the 
administrative staff and is committed 
to moving into an automated work 
environment and organizational structure 
that will continue the Fund’s long history 
of superior customer service. 

AWARDS
The Government Finance Officers 
Association of the United States 
and Canada awarded a Certificate 
of Achievement for Excellence in 
Financial Reporting to the fund for its 
Comprehensive Annual Financial Report 
for the period ended June 30, 2013. This 
is the 23rd year that the fund has received 
this prestigious award.

CTPF BOARD OF TRUSTEES
In the fiscal year 2014 election, Jeffery 
Blackwell and Bernie Eshoo were 
unopposed and declared elected in the 
Teacher Trustee Election. Jerry Travlos was 
unopposed and declared elected in the 
Administrator Trustee Election. Robert F. 
Bures, Walter E. Pilditch, and Mary Sharon 
Reilly were elected in the Pensioner 
Trustee Election.

In the election of officers, Jay C. Rehak was 
elected president, Lois W. Ashford, vice 
president, Mary Sharon Reilly, financial 
secretary, and Raymond Wohl, recording 
secretary. Chairs of standing committees 
included Tina Padilla, Investments; Jeffery 
Blackwell, Claims and Service Credit; Mary 
Sharon Reilly, Finance and Audit; and  
Lois W. Ashford, Pension Law and Rules.

CONCLUSION
This annual report summary provides an 
overview of the financial condition of 
the Fund as of June 30, 2014. Readers 
can find the complete version with 
audited financial statements in the 2014 
Comprehensive Annual Financial Report  
at www.ctpf.org. 

CTPF Review CONTINUED FROM PAGE 3
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Condensed Statement of Fiduciary Net Position*
June 30, 2014, with comparative totals for 2013

2014 2013

Cash and cash equivalents  $ 11,782,210  $ 15,666,922

Receivables 169,404,046 203,140,399

Investments, at fair value 11,185,572,242 9,760,915,654

Securities lending collateral 505,301,189 648,873,113

Capital assets, net of accumulated depreciation 1,506,069 1,934,121

Prepaid expense 13,150 13,174

Total assets 11,873,578,906 10,630,543,383

Total liabilities 1,021,906,848 920,557,917

Net assets held in trust for benefits  $  10,851,672,058  $  9,709,985,466

Condensed Statement of Changes in Fiduciary Net Position*
For the year ended June 30, 2014, with comparative totals for 2013

2014 2013

Contributions  $ 838,262,206  $ 396,010,294 

Investment income 1,685,134,974 1,174,582,823

Insurance reimbursements 8,000,000 8,352,647

Total additions 2,531,397,180 1,578,945,764

Pensions 1,269,835,064  1,228,318,994  

Refunds 31,242,999 22,263,409  

2.2 Legislative refunds 1,589,172  2,523,654  

Refund of insurance premiums 72,874,594  71,763,523  

Death benefits 3,674,621  3,994,309  

Administrative and miscellaneous expenses 10,494,139  11,537,393

Total deductions 1,389,710,589 1,340,401,283

Net increase (decrease) 1,141,686,591 238,544,482

Net assets held in trust for benefits: 
Beginning of period 9,709,985,467 9,471,440,984

End of year  $ 10,851,672,058  $ 9,709,985,466

Financial 
Statements
The two basic financial statements 
of the Fund are the Statement 
of Fiduciary Net Position and 
the Statement of Changes in 
Fiduciary Net Position. 

The Statement of Fiduciary Net 
Position is a measure of the Fund’s 
assets and liabilities at the close 
of the fiscal year. Total assets 
less liabilities equal net assets 
held in trust for future benefits. 
Fiduciary net position increased 
to $10.9 billion in 2014, an 11.8% 
increase from $9.7 billion in 2013.

The Statement of Changes in 
Fiduciary Net Position shows 
revenues (additions) and expenses 
(deductions) for the fiscal year. 
The net increase (or decrease) 
is the change in net assets 
available for benefits since the 
end of the previous fiscal year. 

Additions to fiduciary net position, 
which are needed to finance 
statutory benefit obligations, 
come from public sources such as 
state and federal appropriations, 
employer and employee 
contributions, net earnings on 
investments, and miscellaneous 
sources. For the year ended  
June 30, 2014, additions 
totaled $2.5 billion, compared 
to $1.6 million for the year 
ended June 30, 2013. 

*  These statements combine the 
assets of the Pension Fund and 
Health Insurance Fund. Readers 
can find complete financial 
statements on pages 25 and 26 of 
the Comprehensive Annual Financial 
Report, available at www.ctpf.org.
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Funding Analysis
CTPF’s funded ratio is a snapshot of the 
Fund’s financial health, calculated by 
comparing future obligations to current 
assets. In 2014, the funded ratio increased 
slightly to 51.5% from 49.5% in 2013. The 
increase was due to higher than expected 
investment returns and the substantial 
employer contribution. CTPF’s funded ratio 
has ranged from 80.1% to 49.5% during 
the last 10 years, and was nearly 100% as 
recently as 2002. 

CTPF’s funding schedule changed in 2010 
with the passage of Public Act 96-0889. 
This law limited the Chicago Board of 
Education’s required pension contribution 
to $187 million for fiscal year 2011, $192 
million for fiscal 2012, and $196 million 
for fiscal 2013. The legislation also 
extended the time period to reach 90% 
funding by an additional 14 years to 2059. 

Public Act 96-0889 cost CTPF nearly  
$1.2 billion in contributions in addition 
to the $2.0 billion lost during the 10-year 
pension “holiday” from 1996-2005. 

The chart below compares the employer 
contributions made for the past 10 
years to the actuarially determined 
contributions that should have been made 
to fund pensions. 

CTPF Funded Ratio

Required Versus Actual Employer Contributions Years Ended June 30
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Investment returns continue to be 
favorable in fiscal year 2014. The Fund’s 
total investment performance resulted in a 
18.4% gain. Domestic, international, and 
private equity as well as fixed income, real 
estate, public REITs, infrastructure and 
hedge funds generated positive returns. 

The Fund maintained a diversified portfolio 
and consistently pursued a fiscally 
conservative investment policy designed 
to maximize long-term returns while 
maintaining an acceptable level of risk for 
a large public pension fund. 

The Fund’s portfolio of domestic equity 
reported a 26.1% return, international 

equity reported 22.6%, fixed income 
reported 5.5%, private equity reported 
a 20.2% return, real estate reported 
15.8%, public REITs reported 14.2%, 
infrastructure reported a 9.4% return, and 
hedge funds reported a 5.1% gain. 

When reviewing performance, it is 
essential to remember that CTPF is a long-
term investor and returns over longer 
periods of time are more important. CTPF 
invests for a “lifetime,” and the Fund’s 
annualized return for the past 35 years 
climbed to 9.13%, exceeding its expected 
rate of return of 7.75%. The Fund’s three-, 
five-, and ten- year annualized returns, 
respectively, are 10.5%, 13.8%, and 7.3%.

A snapshot of CTPF’s investment 
performance is shown on page 8.

The Fund continues to be committed 
to diversity and as of June 30, 2014, 
approximately 33.4% ($3.6 billion) of the 
Fund’s assets were managed by qualified 
minority, women, and persons with a 
disability (MWDBE) investment managers. 

The Fund has direct relationships with 
24 MWDBE firms and an additional 22 
relationships through its manager-of-
managers program. The Fund directed 35% 
of commissions ($1.5 million), to qualified 
minority, women, and disabled owned 
broker dealers in 2014.

Investment Review

Asset Allocation as of June 30, 2014*
in millions of dollars

* Note: Percentage indicates actual category weight as a percentage of the entire portfolio.

Cash Equivalent: $934
8.3% (target 2.0%)

Private Equity: $298
2.7% (target 3.0%)

Infrastructure: $246
2.2% (target 2.0%)

Hedge Funds: $30
0.3% (target 2.0%)

Real Estate: $826
7.4% (target 6.5%)

Public REITs: $199
1.8% (target 2.5%)

Fixed Income: $2,051
18.3% (target 19.5%)

International Equity: $3,026
27.0% (target 31.2%)

Domestic Equity: $3,579 
32.0% (target 31.3%)
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Total Annual Fund Rate of Return*   for the years ended June 30, 2005-2014

*Time-weighted rate of return
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Investment Review CONTINUED FROM PAGE 7

Top 10 Domestic and International Equity Holdings 
as of June 30, 2014

Domestic Equity Market Value International Equity Market Value

Dimensional Fund Advisors, LTD $       180,008,697 
MFRO Lazard FDS Inc.  
Emerging Markets (commingled)

$       153,553,092 

Apple Inc  92,392,679 Novartis  69,923,679 

Google Inc  53,498,011 Sanofi  43,534,670 

Johnson & Johnson  47,981,871 British American Tobacco  42,650,929 

Exxon Mobil Corp  47,137,067 Roche Holdings  41,950,750 

Microsoft Corp  38,085,861 Shire  39,614,008 

Chevron Corp  37,274,375 Nestle  36,990,007 

Wells Fargo & Co.  32,273,154 Prudential  36,874,126 

Qualcomm Inc.  30,899,722 Reckitt Benckiser Group  33,915,786 

JP Morgan Chase  29,128,062 Diageo  32,161,623 

Total Top 10 Domestic Equity 588,679,499 Total Top 10 International Equity  531,168,670 

Grand Total $  3,578,665,591 Grand Total $   3,026,085,138 

The charts above show the top 10 domestic and international equities held by the Fund and their market value as of June 30, 2014. 

One and Ten-Year Returns 
for the year ended June 30, 2014

One Year  
Returns

Asset Category

Fund 
Return

 
Index Name

Index 
Return

Ten-Year  
Returns  

Asset Category
Fund 

Return
 

Index Name
Index 

Return

Large Cap Equity  26.4% Russell 1000 Index  25.4% Large Cap Equity  8.5% Russell 1000 Index 8.2% 

Small Cap Equity  26.6 Russell 2000 Index  23.6 Small Cap Equity  9.1 Russell 2000 Index 8.7

International equity  22.6 MSCI ACWI Ex US  22.3 International 
Equity

 8.6 MSCI ACWI Ex US 8.2

Fixed income  5.5
Barclays Aggregated 
Index

 4.4 Fixed Income  5.4
Barclays Aggregated 
Index

4.9

REITs  14.2 Custom REITs Index  14.2 REITs  9.8 Custom REIT Index 8.5

Real Estate (private)  15.8
NFI-ODCE Equal 
Weight Index

 12.7 Real Estate  
(private)

6.5
NFI-ODCE Equal Weight 
Index

7.1

Private equity  20.2 No benchmark  N/A Private equity 11.9 N/A —

Infrastructure  9.4 Absolute Benchmark  8.0 Infrastructure — Absolute Benchmark —

Hedge Funds  5.1 T-Bills + 5%  5.1 Hedge Funds — T-Bills +5% —

The charts above compare the Fund’s performance to a series of benchmarks, illustrating how CTPF’s investments have performed in comparison to other 
similar investments. The Fund has not held investments in Infrastructure and hedge funds for 10 years.
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Member Information
The Chicago Teachers’ Pension Fund serves 63,194 members. During fiscal year 2014, the Fund paid more than $100 million per month in 
benefits, $1.3 billion annually, to 27,722 retirees and beneficiaries. The Fund has 30,654 active contributing members, and 4,818 vested 
terminated members who are eligible for but not yet receiving benefits.

Contributing Members  
and Average Salary

Number of Retirees and Beneficiaries 
and Average Pension

Fiscal 
Year

Retirees and 
Beneficiaries Average Pension

2005 20,954 $   32,846

2006 22,105 34,578

2007 23,623 36,165

2008 23,920 37,828

2009 24,218 38,913

2010 24,600 40,169

2011 25,199 41,584

2012 25,926 43,049

2013 27,440 44,638

2014 27,722 45,792

Fiscal 
Year

Active  
Contributors

 
Average Salary

2005 37,521 $   52,467

2006 34,682 56,062

2007 32,968 56,515

2008 32,086 59,670

2009 31,905 62,567

2010 31,012 67,727

2011 30,133 69,364

2012 30,366 69,757

2013 30,969 69,321

2014 30,654 70,133

Number of Active Contributors Compared  
to Retirees and Beneficiaries

CTPF paid out more than $1.3 billion in benefits to retirees and 
beneficiaries in 2014. Total benefit payments have more than 
doubled in the past 10 years, climbing from $679 million in 2005  
to $1.3 billion in 2014.

 * Total benefits paid includes pension benefits, refunds, and death benefits. 

At the end of fiscal year 2014, CTPF saw a 1.0% decrease in active 
contributors and a 1.0% increase in total retirees, with total 
membership increasing 0.4% over 2013. In 2005, CTPF had 1.8 
active members to support each retiree, but in 2014 the number 
fell to just 1.1 active members for each retiree. 
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in millions of dollars
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Retiree Health Insurance
CTPF provides access to comprehensive 
health care benefits for qualified retired 
members and their eligible dependents 
and survivors. Retirees may also receive a 
partial subsidy of their health insurance 
premium cost. 

A total of 18,171 retirees and beneficiaries 
received health insurance benefits 
through CTPF. The Board of Education 
contributed $65 million in 2014 to fund 
health insurance programs. 

The subsidy was set at 60% in 2011, and 
has ranged from 76% to 60% since 2005. 
Limits on the subsidy program forced 
trustees to lower the reimbursement 
to 50% for the calendar year beginning 
January 1, 2015. 

Health benefits for retirees are not 
guaranteed, and are capped by Illinois 
law. Benefits are limited to $65 million 
per year (plus any amount remaining from 
previous years). Since the cap was set in 

2004, the cost of healthcare has nearly 
doubled and the number of CTPF retirees 
increased more than 40%. 

CTPF has worked to help maintain access 
to affordable retiree health insurance 
options for members, and currently 
offers five plans for non-Medicare 
eligible members and three for Medicare 
eligible members. CTPF trustees continue 
to oppose any legislation that would 
negatively impact the premium subsidy.

Annual Health Insurance Premium Subsidies Paid to Retirees

MILLIONS OF DOLLARS
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Retirees by Age*
More than 77% (about 
18,000) of CTPF retirees 
are between the ages 
of 60 and 79. The Fund 
serves 20 retirees who 
have reached age 100. 

CTPF’s most senior 
member retired with 
more than 40 years of 
service in 1971 and 
reached age 108 in 2014. 

*This chart does not 
include survivors’ 
pensions.
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 AGE RETIREES 

 Under 55* 29

 55-59 497

 60-64 3,635

 65-69 6,473

 70-74 5,240

 75-79 3,710

 80-84 2,620

 85-89 1,587

 90 & over 934

 Total 24,725

90 & over (3.8%)

85-89 (6.4%)

80-84 (10.6%)

75-79 (15%)

70-74 (21.2%)

65-69 (26.2%)

55-59 (2%)

60-64 (14.7%)

* Disability pensions

Under 55* (.1%)
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Chicago Teachers’ Pension Fund
203 North LaSalle Street, suite 2600
Chicago, Illinois  60601-1231
312.641.4464 phone
312.641.7185 fax
www.ctpf.org

To provide, protect, and enhance the present and 
future economic well being of members, pensioners and 
beneficiaries through efficient and effective management 
of benefit programs, investment practices and customer 
service, and to commit to earning and keeping the respect 
and trust of the participants through quality service and 
by protecting retirement benefits, in compliance with 
applicable laws and standards.

RegisteR foR e-mail 
updates at www.ctpf.oRg

CTPF BOARD OF TRUSTEES*
Jay C. Rehak, president 
Lois W. Ashford, vice president 
Bernie Eshoo, financial secretary
Raymond Wohl, recording secretary
Carlos M. Azcoitia
Jeffery Blackwell
Robert F. Bures
Tina Padilla
Walter E. Pilditch  
Mary Sharon Reilly 
Jerry Travlos
Andrea L. Zopp
 
Peter A. Driscoll, interim executive director
* 2015 Fiscal year

CTPF Board of Trustees’ Mission Statement


