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I am pleased to put forward the fiscal year 2016 Popular Annual Financial Report (PAFR) for your review. 
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 
PAFR summarizes the major activities for the fiscal year ended June 30, 2016, our 121st continuous year 
of operation, as reported in the CAFR. 

As administrators of your benefits and stewards of your retirement security, we take pride in the high 
standards that form the foundation of our administration, funding, and investment practices.

ADMINISTRATION
CTPF is the primary form of retirement security for our members, who do not contribute to social security 
during employment. During fiscal year 2016, CTPF paid $1.38 billion in pension benefits and an additional 
$66.1 million for health insurance premium subsidies to our retired members. Most of our retirees stay in 
Illinois, and their pensions become an important engine for local economies. Retirees spend their pension 
dollars in every legislative district in Illinois, supporting more than 12,969 jobs in our State.

FUNDING
The primary employer, CPS, made a significant contribution of $676 million in FY 2016, the third year in a 
row that the primary employer has made most of the required contribution. We saw another gain in our 
funded ratio which rose to 52.4%, up from 51.8% in 2015. Consistent payments provide vital resources for 
the Fund, which saw its funded ratio fall significantly during decades of underfunding. 

Chronic under- or non-payments by the primary employer began in 1995 when legislation redirected a 
dedicated tax levy into the CPS operating budget. As a result, the Fund lost two decades of contributions and 
investment returns. Our Trustees, staff, and members have worked for many years to educate legislators on 
the importance of restoring a dedicated source of revenue for the Fund. Our diligence was rewarded when 
the governor signed PA 99-0521 on June 30, 2016. This important legislation restores the tax levy and will 
generate about $250 million annually for the Fund, beginning in FY 2018. While the levy does not eliminate 
the need for employer payments, it does provide a direct, stable, and long-term source of revenue.

INVESTMENTS
A stable source of revenue allows the Fund to implement our long-term investment strategy. We follow a 
disciplined approach, investing for a lifetime and maintaining a diverse mix of assets with an appropriate 
level of risk. The Fund’s FY 2016 investment performance resulted in a 0.5% gain as global events brought 
volatility to the marketplace. The long-term outlook remains strong with 5-year returns at 7% and 25-year 
returns (which are more reflective of the Fund’s strategy) at 8.3%. The Fund continues to lead its peers 
in its commitment to diversity, and as of June 30, 2016, qualified minority-owned, women-owned, and 
disabled person-owned investment firms managed approximately 35.2% ($3.3 billion) of the 
Fund’s assets. 

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 to our members. 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. 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 saw 
great progress this year and look forward to great success in 2017. 
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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, and death benefits 
and a health insurance premium 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 pensions 
and other benefits. The Fund’s total 
membership increased to 63,556 as 
of June 30, 2016. The Fund provides 
pension and health insurance benefits to 
28,298 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’s independent 
auditor, Plante Moran, expressed an 
unmodified opinion on the Fund’s 
financial statements for the year ended 
June 30, 2016. 

The Government Finance Officers 
Association (GFOA) awarded a Certificate 
of Achievement for Excellence in 
Financial Reporting to CTPF for the 2015 
CAFR. This is the 25th year that the Fund 
has received this prestigious award. 

The Segal Company completed the 
Fund’s annual actuarial evaluation.

FINANCIAL OVERVIEW
The 121st year of continuous 
operations ended with the Fund’s 
financial condition remaining relatively 
unchanged. The June 30, 2016, fair value 
of net assets held in trust for pension 
and health benefits amounted to $10.1 
billion, compared to $10.7 billion at the 
end of 2015.

During fiscal year 2016, the Fund paid 
members nearly $1.4 billion in service 
retirement, disability, and survivor 
benefits, and an additional $66.1 million  
for healthcare benefits.

The actuarial funded ratio, a comparison 
of assets to future obligations, increased 
to 52.4% from 51.8% in 2015. The 
increase was due to the substantial 
employer contributions in 2015 and 
2016. The actuarial funded ratio has 
ranged from 49.5% to 80.1% during the 
past 10 years and is expected to remain 
relatively unchanged in fiscal year 2017.

CTPF REVIEW
This document summarizes the 
121st Comprehensive Annual 
Financial Report of the Public School 
Teachers’ Pension and Retirement 
Fund of Chicago for the fiscal year 
ended June 30, 2016. This report 
offers a snapshot of the Fund and  
its operations for the fiscal year.  
The Fund’s 2016 Comprehensive 
Annual Financial Report is available 
at www.ctpf.org.

CTPF BY THE NUMBERS
29,543 ACTIVE MEMBERS  
CONTRIBUTE TO THE FUND
Active members include teachers,  
administrators, other certified  
individuals, and CTPF staff.

n  76% of CTPF members are women.

n  The averages for active members:  
age 41.5, 10.4 years of service, and 
annual salary of $70,103 for 2016.

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

28,298 BENEFICIARIES  
RECEIVE CTPF PENSIONS
	24,732	 Retirees
 3,090 Survivors
 476 Disability

n  CTPF members do not make  
contributions to Social Security  
during employment.

n  CTPF paid out $1.4 billion in  
pension benefits in 2016.

n  The average annual benefit in  
2016 was $48,126.

n  During the past 10 years, the 
number of retirees has increased 
about 20%.

n  The average age for retirees was 
74.2 in 2016. The most senior 
member reached age 110 in 2016.

HEALTH INSURANCE
CTPF offers group health insurance 
coverage for members who must pay 
for health insurance when they retire.

n  CTPF offers a subsidy to help 
pay for the cost of retiree health 
insurance. The subsidy was  
50% in 2016.

n  The Fund paid $66.1 million in  
health insurance subsidies in 2016.

FUNDED RATIO

n  CTPF’s actuarial funded ratio as of  
June 30, 2016, was 52.4%. The 
ratio was nearly 100% in 2002.
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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, 2016, 
resulted in a 0.5% gain, following returns of 
3.5% in 2015, and 18.4% in 2014. 

Five- and ten-year performance is 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 7.0% and during the past ten years 
is 5.6%. The Fund, however, is a long-term 
investor, and results are more significant 
over time. The annualized return over the 
past 25 years is 8.3%, exceeding the Fund’s 
7.75% benchmark. 

The Fund continues to be committed 
to diversity and as of June 30, 2016, 
approximately 35.2% ($3.3 billion) of the 
Fund’s assets were managed by qualified 
minority, women and disabled-person 
owned investment managers. 

FUNDING GOALS

CTPF’s funding policy provides for 
employer contributions which, when added 
to contributions received from employee 
members, the State of Illinois, 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. 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. 

Legislation passed in 2016 reestablished 
CTPF’s pension tax levy. The funds collected 
will be remitted directly to the Fund and 
it is expected to generate $250 million 
annually, starting in the 2018 fiscal year. 

CPS made a $676 million contribution in 
fiscal year 2016, and the State of Illinois 
contributed a total of $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 legislation impacting the 
Fund was enacted in 2016:

Public Act 99-0515 amended the Open 
Meetings Act to allow newly elected 
officials access to confidential materials. 

Public Act 99-0524 appropriated 
$12,186,000 from the General Revenue 
Fund for the State’s contribution to CTPF.

Public Act 99-0521 provided that a 
separate tax may be levied by the Chicago 
Board of Education for the purpose of 
making an employer contribution to 
the Public School Teachers’ Pension and 
Retirement Fund of Chicago, at a rate not 
to exceed 0.383%. Proceeds from this 
separate tax be paid directly to the Pension 
Fund.

OPERATIONS

CTPF operates transparently, and Fund 
management continued to focus on 
strengthening operations, improving 
internal controls, modernizing key 
infrastructure components of the Fund, 
and emphasizing customer service for  
our members.

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 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. 

CTPF BOARD OF TRUSTEES

In the fiscal year 2016 elections, Lois W. 
Ashford and Jay C. Rehak were declared 
re-elected in the Teacher-Trustee Election. 
Robert F. Bures, Walter E. Pilditch, and 
Mary Sharon Reilly were re-elected in the 
Pensioner-Trustee Election. There was no 
election for Administrator Trustee and Jerry 
Travlos retained the position. 

In the election for officers, Jay C. Rehak 
was elected president; Lois W. Ashford, 
vice president; Bernice Eshoo, Financial 
Secretary; and Robert F. Bures, 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, 2016. Readers 
can find the complete version with 
audited financial statements in the 2016 
Comprehensive Annual Financial Report  
at www.ctpf.org. 

CTPF REVIEW CONTINUED FROM PAGE 3
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Condensed	Statement	of	Fiduciary	Net	Position*

As of June 30, 2016, with comparative totals for 2015

2016 2015

Cash and cash equivalents    $ 15,802,244     $ 653,289,409

Receivables 170,132,698 183,477,636

Investments, at fair value 10,096,156,378   10,035,519,250

Securities lending collateral 779,223,423   485,612,851

Capital assets, net of accumulated depreciation 1,057,706   1,003,753

Prepaid expense 96,590   13,815

Total assets 11,062,469,039   11,358,916,714

Total liabilities 949,171,729   647,249,235

Net	position	restricted	for	benefits $ 10,113,297,310   $ 10,711,667,479

 

Condensed	Statement	of	Changes	in	Fiduciary	Net	Position*

For the year ended June 30, 2016, with comparative totals for 2015

2016 2015

Contributions    $ 891,952,430     $ 899,900,298

Investment income (27,987,163)  381,740,298

Miscellaneous 1,463,050  943,946

Total additions 865,428,317  1,282,584,542

Pension benefits 1,346,533,282  1,304,494,978

Refunds 32,134,384  23,264,403

2.2 Legislative refunds 1,441,215 615,393

Refund of insurance premiums 66,104,598 79,316,153

Death benefits 4,717,517 3,192,632

Administrative and miscellaneous expenses 12,867,490 11,705,562

Total deductions 1,463,798,486 1,422,589,121

Net increase (decrease) (598,370,169) (140,004,579)

Net assets held in trust for benefits: 
Beginning of year 10,711,667,479 10,851,672,058

End of year    $ 10,113,297,310     $ 10,711,667,479

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 $10.1 billion in 
2016, from $10.7 billion at June 30, 2015.

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, 
2016, total additions totaled $865.4 
million, compared to $1.28 billion 
for the year ended June 30, 2015.

 

*  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.

FINANCIAL 
STATEMENTS
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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 2016, the funded ratio increased 
slightly to 52.4% from 51.8% in 2015. The 
increase was due to substantial employer 
contributions in 2015 and 2016. 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. 

Legislation passed in 2016 (PA-990521) 
reestablishes a dedicated tax levy which 
provides a stable source of revenue for 
the Fund. The levy is expected to generate 
about $250 million annually and will be 
submitted directly to the Fund. CTPF had 
been funded by a dedicated levy until 
1995 when legislation redirected pension 
tax dollars into the employer’s operating 
budget. 

Reestablishing the tax levy does not 
eliminate the Fund’s unfunded liability, as 
decades of employer underfunding have 
taken a toll on the fund’s assets.

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	Actuarial	Funded	Ratio
PERCENT
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The Fund’s rate of return for the year 
ended June 30, 2016, was 0.5% as 
performance of the portfolio was 
reflective of the equity market’s volatility. 
The Fund maintained a diversified 
portfolio consisting of equities (domestic 
and international), fixed income, real 
assets, and alternative investments. 
The Fund continued to attempt to 
maximize investment performance while 
maintaining acceptable levels of risk. 

The Board started and is in the midst of 
implementing its policy target allocation. 

The Boards’ new policy targets are global 
equity at 66.0% (comprised of domestic 
equity at 30.5%, international equity at 
30.5%, and private equity at 5%); fixed 
income at 23.0%, and real assets at 11.0% 
(comprised of private real estate at 9.0%, 
and infrastructure at 2.0%).

During the year, the Board and Staff 
performed due diligence over the 
Fund’s investment managers in order to 
monitor performance and compliance. 
The Fund continued its formal manager 
performance review process in order to 
monitor managers in all asset classes. 

The Fund continues to be committed 
to diversity and as of June 30, 2016, 
approximately 35.2% ($3.3 billion) 
of the Fund’s assets were managed 
by qualified minority, women and 
disabled-person owned investment 
managers. Additionally, the Fund 
directed approximately $1.2 million 
of commissions to qualified minority, 
women and disabled-person owned 
brokers/dealers in fiscal year 2016.

INVESTMENT REVIEW

Asset	Allocation	Summary	as	of	June	30,	2016*
in	millions	of	dollars

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

Hedge Funds: $28
0.3% (target 0.0%)

Infrastructure: $238
2.4% (target 2.0%)

Private Equity: $287
2.8% (target 5.0%)

Cash Equivalent: $1,021
10.1% (target 0.0%)

International Equity: $2,538
25.1% (target 30.5%)

Domestic Equity: $2,904 
28.8% (target 30.5%)

Real Estate: $803 
8.0% (target 9.0%)

Public REITs: $237
2.3% (target 0.0%)

Fixed Income: $2,040
20.2% (target 23.0%)
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Total	Annual	Fund	Rate	of	Return*   for the years ended June 30, 2007-2016
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INVESTMENT REVIEW

Top	10	Domestic	and	International	Equity	Holdings	as	of	June	30,	2016
 Domestic Equity International Equity

Holding Market	Value Holding Market	Value

Dimensional Fund Advisors, LTD 
(USD Commingled)      $                  147,039,232

Lazard Emerg Mkt Eqy-inst
      $           124,361,446

Apple Inc.  60,048,750 
Novartis AG  53,770,953 

Global Properties Securities  57,010,063 
British American Tobacco 
PLC  39,817,835 

Earnest Partners China Fund  48,939,807 
Reckitt Benckiser Group PLC  37,104,311 

Exxon Mobil Corp.  47,701,005 
Roche Holding AG  36,545,345 

Google Inc.  46,636,955 
Teva Pharmaceutical 
Industries  28,697,506 

Microsoft Corp.  36,891,249 
Glaxosmithkline PLC  28,577,816 

Johnson & Johnson  36,679,786 
Royal Dutch Shell PLC  27,456,095 

Citigroup Inc.  36,343,097 
Nestle SA  26,495,812 

Wells Fargo & Co.  31,947,019 Arm Holdings PLC  26,236,602 

Total Top 10 Domestic Equity      $  549,236,963 Total Top 10 International 
Equity      $ 429,063,721 

Grand Total        $ 2,537,878,904 Grand Total      $  2,537,878,904

One	and	Five-Year	Returns	for	the	year	ended	June	30,	2016
 One-Year Returns Five-Year Returns

Asset	 
Category	

Fund	
Return

Index	
Name

Index	
Return

Asset	 
Category

Fund	
Return

Index	
Name

Index	
Return

Total Fund 0.5% Fund Benchmark Index 0.6% Total Fund 7.0% Fund Benchmark Index 6.5%

Domestic Equity 0.2%
Domestic Equity 
Benchmark

2.1% Domestic Equity 10.8%
Domestic Equity 
Benchmark

11.4%

International 
Equity

(8.4%) MSCI ACWI ex US Index (10.2%) International Equity 3.2% MSCI ACWI ex US Index 0.1%

Fixed Income 6.3% Barclays Aggregate Index 6.0% Fixed Income 4.4%
Barclays Aggregate  
 Index

3.8%

Private Equity 5.1% N/A – Private Equity 9.3% N/A –

Real Estate 14.0%
NFI-ODCE Value Weight 
Index

11.8% Real Estate 12.5%
NFI-ODCE Value Weight 
Index

12.7%

Real Estate 
Investment 
Trusts (REITs)

12.1% Custom REITs Index 12.6%
Real Estate 
Investment Trusts 
(REITs)

9.1% Custom REITs Index 8.6%

Infrastructure 9.6% Absolute Benchmark 8.0% Infrastructure 5.2% Absolute Benchmark 8.0%

Hedge Funds (8.9%) T-Bills +5 5.2% Hedge Funds 1.4% 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. 

A complete list of the portfolio holdings is available at the pension fund office.
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MEMBER INFORMATION
The Chicago Teachers’ Pension Fund serves 63,284 members. During fiscal year 2016, the Fund paid more than $100 million per month 
in pension and health insurance benefits, totalling $1.45 billion annually to 28,298 annuitants. The Fund has 29,543 active contributing 
members, and 5,715 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

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

2016 28,298         48,126

Fiscal	Year Active	 
Contributors Average	Salary

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

2016 29,543         70,103

CTPF paid $1.38 billion in pension benefits to retirees and 
beneficiaries in 2016. Pension benefit payments have increased 
65.3% in the past 10 years, up from $837 million in 2007.
 * Benefit payments includes pension benefits, refunds, and death benefits. 

CTPF saw a continued decrease in active contributors and an 
increase in vested members eligible to receive or receiving 
pensions. CTPF had less than one vested/retired member for every 
active teacher in 2007, but since 2013, the number of retired and 
terminated 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. A total of 18,063 retirees 
and beneficiaries received health  
insurance benefits through CTPF in  
fiscal year 2016. 

Retirees may also receive a partial 
subsidy of their health insurance 
premium cost. The subsidy was set at 

50% in 2016, and has ranged from 70% 
to 50% since 2007. 

Health benefits for retirees 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 more than doubled,  
and the number of CTPF retirees 
increased 47%. 

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 76% of  
CTPF retirees are 
between the ages of 60 
and 79. The Fund serves 
36 retirees who have 
reached age 100. 

CTPF’s most senior 
member retired with 
more than 40 years 
of service in 1971 and 
reached age 110 in 
2016. 

This chart does not 
include survivors’ 
pensions.

Retirees	by	Age*

 Under 55^ 37

 55-59 546

 60-64 3,136

 65-69 6,866

 70-74 5,527

 75-79 3,865

 80-84 2,698

 85-89 1,652

 90 & over 881

 

90 & over (3.5%)

85-89 (6.6%)

80-84 (10.7%)

75-79 (15.3%)

70-74 (21.9%)

65-69 (27.2%)

55-59 (2.2%)

60-64 (12.4%)

^Disability pensions

Under 55* (0.1%)
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Total 25,208
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MISSION STATEMENT

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.


