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Executive Director’s Message
Each year, CTPF documents its financial position in the form of a Comprehensive Annual 
Financial Report (CAFR)*, which includes audited financial statements and a complete 
financial picture of the Fund. The following pages summarize the major activities for the 
fiscal year ended June 30, 2015, as reported in the CAFR. I am pleased to put forward the 
2015 Popular Annual Financial Report for your review during this our 120th continuous 
year of operation.

Overview
The Fund’s membership increased to 63,284 members as of June 30, 2015, reflecting 0.1% 
growth over prior-year membership. CTPF is the primary form of retirement security for our 
members who do not contribute to social security during employment. During 2015, CTPF paid $1.3 billion in 
pension benefits and $79.3 million for health insurance premium subsidies to our retired members.

We closed the fiscal year with the Fund’s financial condition remaining relatively unchanged, with $10.7 billion in 
assets, a 1.3% decrease from the $10.9 billion of the previous year. A comparison of the actuarial value of assets 
to the actuarial accrued liabilities yields a 51.8% actuarial funding ratio, a slight increase from the 51.5% funding 
ratio of June 30, 2014.

The primary employer made a significant contribution of $634 million in 2015. This is the second year in a row 
the primary employer has made most, if not all, of the required contribution. We continue to emphasize the 
importance of the employer making full payments going forward.

Investments
As trustees of the Fund, we follow a disciplined, long-term strategy: invest for a lifetime and maintain a diverse 
mix of assets with an appropriate level of risk. For the fiscal year 2015, the Fund’s total investment performance 
resulted in a 3.5% gain, following exceptional returns of 18.4% in 2014 and 13.3% in fiscal year 2013. As long-
term investors, our performance is more significant over time, and the Fund’s 35-year return is 8.94%, exceeding 
our performance benchmark of 7.75%. The Fund continues to be committed to diversity and as of June 30, 2015, 
approximately 35.6% ($3.6 billion) of the Fund’s assets were managed by qualified minority-, women-, and 
disabled person-owned investment managers.

Chronic under- or non-payments by the primary employer, beginning in 1995 when legislation redirected 
a dedicated tax levy into the CPS operating budget, have resulted in two decades of lost contributions and 
investment returns. More recently, PA 98-0675 appropriated and approved $50.0 million to the Fund in fiscal year 
2015. This payment supplements the state contribution of 0.544% of the Fund’s total teacher payroll, which is 
required of the State when the funded ratio is below 90%. The $50.0 million represents a historical contribution 
which the State has not appropriated since fiscal year 2011.  

A consistent, reliable flow of required payments by the employer and the State are necessary to maximize 
investment performance while maintaining acceptable levels of risk. During the year, the Trustees and Fund 
Administrators diligently exercised their fiduciary responsibilities and vigorously opposed legislative changes 
that negatively impact the financial stability and future of the Fund.

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, longtime Executive Director, Kevin B. Huber, took a medical leave, and subsequently announced his 
retirement. Board President Jay C. Rehak, provided leadership through August 2014 when he returned to 
teaching. Peter A. Driscoll was then named interim executive director while an executive director search was 
conducted. In March 2015, I gratefully accepted the position of Executive Director returning to Chicago.

Concluding Comments
While resources are scarce and our employer struggles, as Fund fiduciaries we continue to stress that the Employer 
and the State of Illinois must uphold their commitments our members. We will continue to educate lawmakers 
about the important role that pensions play in the lives of our annuitants as well as the economy in the State of 
Illinois. We advocate for full, equitable funding of K12 education, including teacher pensions, and work each day 
to share this message. We know that providing financial security for our members means avoiding a repeat of past 
mistakes and building on the positive steps made this past year.

Charles A. Burbridge, executive director

CTPF Board  
of Trustees
as of June 30, 2015
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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 care subsidy 
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 63,284 as of June 30, 2015. 
The Fund provides pension and health 
insurance benefits to 28,114 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 AND OVERSIGHT
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. 

Mitchell & Titus LLP, the Fund’s auditor, 
expressed an unmodified opinion on the 
Fund’s financial statements for the year 
ended June 30, 2015. Segal Consulting 
completed the actuarial evaluation.

FINANCIAL OVERVIEW
The 120th year of continuous operations 
ended with the Fund’s financial condition 
remaining relatively unchanged. The  
June 30, 2015, value of net assets held 
in trust for pension and health benefits 
amounted to $10.7 billion, compared to 
$10.9 billion at the end of 2014.

During fiscal year 2015, the Fund 
paid members $1.3 billion in service 
retirement, disability, and survivor 
benefits, and an additional $79.3 million  
for healthcare benefits.

The funded ratio, a comparison of assets 
to future obligations, increased to 51.8%, 
from 51.5% in 2014. The increase was due 
to the substantial employer contribution 
in 2014 and 2015 and investment returns. 

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, 2015, 
resulted in a 3.5% gain, following returns 
of 18.4% in 2014 and 13.3% in 2013. 

Five- and ten-year performance is strong, 
but ten-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 11.7% 
and during the past ten years is 6.6%.

The Fund, however, is a long-term investor, 
and results are more significant over 
time. The annualized return over the past 
35 years is 8.94%, exceeding the Fund’s 
7.75% benchmark. 

CTPF Review
This document summarizes the 120th Comprehensive Annual Financial 
Report of the Public School Teachers’ Pension and Retirement Fund of 
Chicago for the fiscal year ending June 30, 2015. This report offers a 
snapshot of the Fund and its operations for the fiscal year. The Fund’s 2015 
Comprehensive Annual Financial Report is available at www.ctpf.org.

CTPF by the Numbers
29,706 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 41.4 years.

n  The average annual salary for an 
active member in 2015 was $72,565.

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

28,114 BENEFICIARIES  
RECEIVE CTPF PENSIONS
 24,594  Retirees

 3,050 Survivors

 470 Disability

n  CTPF members do not contribute  
to Social Security during 
employment.

n  CTPF paid out $1.3 billion in 
pension benefits in 2015.

n  The average annual benefit in  
2015 was $46,947.

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

n  The the average age for service 
retirees was 72.9 in 2015. The  
most senior member reached age 
109 in 2015.

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 50% in 2015.

n  The Fund paid $79.3 million in  
health insurance subsides in 2015.

FUNDED RATIO
n  CTPF’s funded ratio as of  

June 30, 2015, rose to 51.8% from 
51.5% in 2014. The ratio was nearly 
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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 in accordance with the 
Illinois Compiled Statutes (40 ILCS S/17-
129). 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 98-0889 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. 

CPS made a $634 million contribution in 
fiscal year 2015, and the State of Illinois 
contributed a total of $62.1 million. The 
CPS required contribution for fiscal year 
2016 is $687.9 million, and the State of 
Illinois must contribute an additional 
$12.1 million. 

MAJOR INITIATIVES
During the year, the Trustees and Fund 
Administrators have diligently exercised 
their fiduciary responsibilities and 
vigorously opposed legislative changes 
that negatively impact the financial 
stability and future of the Fund. 

The following Public Acts were enacted in 
fiscal year 2015:

Public Act 98-0675 appropriated $50.0 
million to the Fund in fiscal year 2015. 
The $50.0 million represents a historical 
contribution which the State has not 
appropriated since fiscal year 2011. 

Public Act 98-1022 states that no 
contract for investment or consulting 
services or commitment to a private 
market fund shall be awarded by a 
retirement system, pension fund or 

investment board unless such entity 
first discloses specific information about 
contracts with minority owned businesses, 
female owned businesses, or businesses 
owned by a person with a disability. The 
law also requires goals for utilization of 
investment managers that meet these 
criteria. 

Public Act 99-0176 clarifies that no 
contributor shall earn more than one day 
of service credit per calendar day, and no 
contributor shall earn more than ten days 
of service credit in any two calendar week 
period. The law also requires employers to 
report compensation for validated service, 
and identify the number of service days 
rendered by the member and whether 
each service day represents a partial or 
whole day of service. This law also added a 
provision that requires the Pension Officers 
of each Charter School to certify all payroll 
information, including contribution due 
and certified sick days payable.

Public Act 96–0005 appropriated $12.1 
million from the General Revenue Fund to 
the Public School Teachers’ Pension and 
Retirement Fund of Chicago for the fiscal 
year beginning July 1, 2015. 

Public Act 99–0462 amended the 
Business Enterprise for Minorities, 
Females, and Persons with Disabilities Act. 
It defines “emerging investment manager” 
as an investment manager having assets 
under management below $10 billion. 

OPERATIONS
CTPF operates transparently, and Fund 
management continues 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, Chicago Public 
Schools, to resolve payroll system issues 
that impacted pension fund data while 
establishing a robust process to work with 
the increasing number of Charter School 
employers.

The Fund’s Executive Director,  
Kevin B. Huber, began a medical leave 
in May 2014. The Board of Trustees 
subsequently appointed the Board 
President Jay C. Rehak, interim executive 

director, to provide leadership through 
August 2014. President Rehak returned to 
his teaching position in August and the 
Board of Trustees named Peter A. Driscoll, 
interim executive director. Driscoll 
served as interim executive director until 
March 2015, when the Board of Trustees 
concluded a national search and appointed 
Charles A. Burbridge executive director.

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, 2014. This 
is the 24th year that CTPF has received this 
prestigious award.

CTPF BOARD OF TRUSTEES
In the fiscal year 2015 election, Trustees 
Tina Padilla and Raymond Wohl were 
unopposed and declared elected in the 
Teacher Trustee Election. There was 
no Administrator Trustee Election or 
Pensioner Trustee Election.

In the election for Board officers,  
Jay C. Rehak was elected president;  
Lois W. Ashford, vice president; Bernice 
Eshoo, financial secretary; and  
Raymond Wohl, recording secretary.

Chairs of standing committees  
included: Tina Padilla, Investments; 
Jeffery Blackwell, Claims and Service 
Credit; Bernice Eshoo, 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, 2015. Readers 
can find the complete version with 
audited financial statements in the 2015 
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, 2015, with comparative totals for 2014

2015 2014

Cash and cash equivalents $ 653,289,409  $ 11,782,210

Receivables 183,477,636 169,404,046

Investments, at fair value 10,035,519,250 11,185,572,242

Securities lending collateral 485,612,851 505,301,189

Capital assets, net of accumulated depreciation 1,003,753 1,506,069

Prepaid expense 13,815 13,150

Total assets 11,358,916,714 11,873,578,906

Total liabilities 647,249,235 1,021,906,848

Net position restricted for benefits $ 10,711,667,479  $  10,851,672,058

Condensed Statement of Changes in Fiduciary Net Position*
For the year ended June 30, 2015, with comparative totals for 2014

2015 2014

Contributions $ 899,900,298  $ 838,262,206 

Investment income 381,740,298 1,685,134,974

Insurance reimbursements – 8,000,000

Miscellaneous 943,946 –

Total additions 1,282,584,542 2,531,397,180

Pension benefits 1,304,494,978 1,269,835,064  

Refunds 23,264,403 31,242,999

2.2 Legislative refunds 615,393 1,589,172  

Refund of insurance premiums 79,316,153 72,874,594  

Death benefits 3,192,632 3,674,621  

Administrative and miscellaneous expenses 11,705,562 10,494,139

Total deductions 1,422,589,121 1,389,710,589

Net increase (decrease) (140,004,579) 1,141,686,591

Net assets held in trust for benefits: 
Beginning of year 10,851,672,058 9,709,985,467

End of year $ 10,711,667,479  $ 10,851,672,058

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 
position restricted for benefits. 
Fiduciary net position decreased 
to $10.7 billion in 2015, from 
$10.9 billion at June 30, 2014.

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, 2015, total additions 
totaled $1.28 billion, compared 
to $2.53 billion for the year 
ended June 30, 2014. 

*  These statements combine the 
assets of the Pension Fund and 
Health Insurance Fund. Readers 
can find complete financial 
statements on pages 24 and 25 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 2015, the funded ratio increased 
slightly to 51.8% from 51.5% in 2014. The 
increase was due to a substantial employer 
contribution and investment returns. 
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
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Investment returns were positive in 2015, 
beating fund benchmarks, but overall were 
lower than the double-digit returns from 
the two previous years. The Fund’s total 
investment performance resulted in a 
3.5% gain (benchmark of 2.7%) following 
2014’s return of 18.4% and fiscal year 
2014’s return of 13.3%. Five year returns 
were 11.7% (vs. benchmark of 11.1%) and 
10-year returns were 6.6% (vs. benchmark 
of 6.4%).

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. 

Domestic and private equity as well as 
fixed income, real estate, public REITs and 
hedge funds generated positive returns. 
International equity and infrastructure 
experienced negative returns driven by 
foreign currency exchange rates and a 
strengthening U.S. dollar. The Fund’s 
portfolio of domestic equity reported a 
7.5% return, international equity reported 
a -1.8% return, fixed income reported 
a 1.5% return, private equity a 11.3% 
return, real estate a 15.6% return, public 
REITs a 2.7% return, infrastructure a -6.7% 
return, and hedge funds a 3.2% return. 

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, 
8.94% exceeds its expected rate of return 
of 7.75%. Additional information about 
CTPF’s long-term investment performance 
can be found on pages 8-10.

The Fund continues to be committed to 
diversity and as of June 30, 2015, the  
Fund invested $3.6 billion or 36% of total 
assets with qualified minority-, women-, 
and disabled person-owned brokers/
dealers in 2015.

Investment Review

Asset Allocation as of June 30, 2015*
in millions of dollars

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

Cash Equivalent: $364
3.6% (target 2.0%)

Private Equity: $314
3.1% (target 3.0%)

Infrastructure: $197
2.0% (target 3.0%)

Hedge Funds: $31
0.3% (target 2.0%)

Real Estate: $853 
8.5% (target 7.0%)

Public REITs: $255
2.5% (target 2.0%)

Fixed Income: $1,964
19.6% (target 21.0%)

International Equity: $2,722
27.1% (target 30.0%)

Domestic Equity: $3,339 
33.3% (target 30.0%)

 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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Total Annual Fund Rate of Return*   for the years ended June 30, 2006-2015

*Time-weighted rate of return
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Investment Review

Top 10 Domestic and International Equit y Holdings 
as of June 30, 2015

Domestic Equity Market Value International Equity Market Value

Dimensional Fund Advisors, LTD 
(USD Commingled)      $  167,449,950 

 
MFRO Lazard FDS Inc. Emerging  
Markets (commingled)       $  130,044,553 

Apple Inc.   86,414,439 
Novartis   70,518,451 

Global Properties Securities   52,373,434 
Shire    40,381,396 

Earnest Partners China Fund   49,673,520 
Prudential   39,393,746 

Exxon Mobil Corp.   45,414,554 
British American Tobacco   38,422,060 

Google Inc.   40,966,499 
Reckitt Benckiser Group   35,047,811 

Microsoft Corp.   40,475,528 
Nestle    34,816,363 

Johnson & Johnson   38,894,629 
Roche Holding   34,245,314 

Citigroup Inc.   36,437,923 
Diageo   29,250,469 

Wells Fargo & Co.   35,324,681 Teva Pharmaceutical   28,734,554 

Total Top 10 Domestic Equity   593,425,156 Total Top 10 International Equity   480,854,714 

Grand Total      $  3,188,453,968 Grand Total      $  2,872,961,459 

One and Five-Year Returns 
for the year ended June 30, 2015

Asset  
Category  
one year

Fund 
Return

 
Index Name

Index 
Return

Asset  
Category 
five year

Fund 
Return

 
Index Name

Index 
Return

Total Fund 3.5% Fund Benchmark Index 2.7% Total Fund 11.7% Fund Benchmark Index 11.1%

Domestic Equity 7.5%
Domestic Equity 
Benchmark

7.3% Domestic Equity 17.6%
Domestic Equity 
Benchmark

17.4%

International 
Equity

(1.8%) MSCI ACWI ex US Index (4.9%) International Equity 10.9%
MSCI ACWI ex US 
Index

8.2%

Fixed Income 1.5% Barclays Aggregate Index 1.9% Fixed Income 4.1%
Barclays Aggregate 
Index

3.4%

Private Equity 11.3% Russell 3000 Index 7.3% Private Equity 12.6% Russell 3000 Index 17.5%

Real Estate 15.6%
NFI-ODCE Equal Weight 
Index

13.4% Real Estate 13.1%
NFI-ODCE Equal 
Weight Index

13.3%

Real Estate 
Investment Trusts 
(REITs)

2.7%
EPRA/NAREIT  
Developed REIT Index

0.41%
Real Estate 
Investment Trusts 
(REITs)

12.8%
EPRA/NAREIT  
Developed REIT Index

12.4%

Infrastructure (6.7%) Absolute Benchmark 8.0% Infrastructure 5.5% Absolute Benchmark 8.0%

Hedge Funds 3.2% T-Bills +5 5.0% Hedge Funds 4.7% T-Bills +5 5.1%

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 63,284 members. During fiscal year 2015, the Fund paid more than $100 million per month 
in benefits, $1.3 billion annually, to 28,114 annuitants. The Fund has 29,706 active contributing members, and 5,464 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

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

2015 28,114 46,947

Fiscal Year
Active  

Contributors
 

Average Salary

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

2015 29,706 72,565

CTPF paid more than $1.3 billion in benefits to retirees and 
beneficiaries in 2015. Total benefit payments have increased 77% 
in the past 10 years, climbing from $751 million in 2006 to $1.3 
billion in 2015.

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

CTPF saw continued decrease in active contributors and an 
increase in vested members eligible to receive or receiving 
pensions, with total membership increasing 0.1% over 2014. CTPF 
had less than one vested/retired member for every active teacher 
in 2006, but in recent years, the number of retired and vested 
members exceeded active contributors. 
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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 2015 to fund 
health insurance subsidies. 

The subsidy was set at 50% in 2015, and 
has ranged from 76% to 50% since 2005. 

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 three 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.

Approximately 77% of  
CTPF retirees are 
between the ages of 
60 and 79. The Fund 
serves approximately 
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 109 in 2015. 

*This chart does not 
include survivors’ 
pensions.

Retirees by Age*

 AGE RETIREES 

 Under 55* 31

 55-59 456

 60-64 3,183

 65-69 6,757

 70-74 5,447

 75-79 3,842

 80-84 2,708

 85-89 1,695

 90 & over 945

 Total 25,064

90 & over (3.77%)

85-89 (6.76%)

80-84 (10.8%)

75-79 (15.33%)

70-74 (21.73%)

65-69 (26.96%)

55-59 (1.82%)

60-64 (12.7%)

* Disability pensions

Under 55* (.12%)

Annual Health Insurance Premium Subsidies Paid to Retirees
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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.

CTPF BOARD OF TRUSTEES’  
MISSION STATEMENT

CTPF BOARD OF TRUSTEES*

Jay C. Rehak, president

Lois W. Ashford, vice president

Bernice Eshoo, financial secretary

Robert F. Bures, recording secretary

Jeffery Blackwell

Mark F. Furlong 

Tina Padilla 

Walter E. Pilditch

Mary Sharon Reilly 

Jerry Travlos 

Gail D. Ward

Raymond Wohl 

Charles A. Burbridge, executive director

*2016 Fiscal Year

Title: Cosmic Transmissions

Artists: Deysi Flores, Rebecca 
Karpen-King, Katherine Lacroix,  
Jessie Ornelas, Ricki Ornelas, 
Daniela Roldan, Jessica Steiner, 
and Alondra Vazquez

Medium: Venetian glass mosaic

Title: The Race into the Void

Artist: Xin Mei

Medium: Oil paint on mylar

Title: Technology 
Dependency

Artist:  
Meitan Aaron

Medium: Acrylic 
paint and collage 
on plaster

Title: I am Just a Number

Artist: Annabelle Sigmond

Medium: Oil paint

Title: Move Towards the 
Future

Artist: Molly Bryson

Medium: Print making 
painting

2015 Student Art Contest
The Chicago Teachers’ Pension Fund was founded on 
July 1, 1895, and celebrated its 120th Anniversary 
on July 1, 2015. The Fund commemorated the 
occasion by partnering with the After School 
Matters program to host a Student Fine Arts 
Contest. The contest encouraged students to 
think, dream, and create in any form of art medium 
that captures the image, spirit, or possibilities of 
education 120 years in the future. Students were 
asked to submit artwork based on the theme,  
“My Vision for Education in the Year 2135.”

The Fund received excellent work ranging 
from essays to mosaics. The first place glass mosaic 
winner is pictured on the cover of this document 
and on the 2015 Comprehensive Annual Financial 
Report, other highlights are shown below. Find a 
gallery with all of the artwork at www.ctpf.org.

 Thank you to all the student artists who 
participated in the contest and shared their 
exceptional work and helped us capture the spirit of 
education in the next century. 

Front Cover artwork:  
Glass Mosaic 1st Place Winner

Title: Personal Connection

Artists: Kevin Arce, Israel Garcia, 
Leslie Hurtado, Waleed Khan, 
Michelle Kwoh, Denisse Reyes, and 
Vivian Soto

Medium: Venetian glass mosaic


