


Mission:
To provide the membership  
with timely service and
accurate benefit payments;        
to assure the funding of these 
benefits by utilizing proper 
actuarial techniques and        
maximizing investment returns.

2009 Comprehensive 
Annual Financial 
Report

Fiscal Year Ended 
June 30, 2009

Prepared by NYSTRS Staff

This report is dedicated to 
the memory of long time 
Board Member Iris Wolfson, 
who was instrumental in   
ensuring the roots of this 
pension fund are strong.

New York State 
Teachers’ Retirement System
10 Corporate Woods Drive
Albany, NY  12211-2395
www.nystrs.org



Table
of

Contents

2

Introduction
	 7	 Board of Trustees	
  	 8	 Executive Staff	
	 10	 Letter of Transmittal
	 14	 President’s Message	
	 15	 Summary of Benefits	

Financial
	 21	 Independent Auditor’s Report	
	 22	 Management’s Discussion and Analysis	
	 28	 Basic Financial Statements
	  28        - Statements of Plan Net Assets
	 29	      - Statements of Changes in Plan Net Assets
	 30	      - Notes to Financial Statements
	 47	 Required Supplementary Information
	 49	 Other Supplemental Schedules	

Investments
	 53	 Report on Investment Activity	
	 58	 Diversification of Investments	
	 59	 Asset Allocation	
	 59	 Annual Performance History	
	 60	 Investment Performance Results	
	 61	 Manager Investment Performance Results	
	 64	 Domestic Equity Distribution	
	 64	 Domestic Equity Externally Managed
  	  	   Style Distribution	
	 65	 Domestic Equity Holdings by 
	   	  Industry Distribution	
	 65	 Ten Largest Domestic Equity Holdings	
	 66	 Domestic Fixed Income Sector Distribution
	 66	 Ten Largest Domestic Fixed Income Holdings
	 67 	 Domestic Fixed Income Quality Distribution
	 67	 Domestic Fixed Income Average Maturity
	 67	 Short-term Sector Distribution
	 68	 International Equity Style Distribution	
	 68	 International Equity Exposure Distribution	
	 69	 Real Estate as a Percentage of 
	   	  NYSTRS Total Net Assets	
	 69	 Breakdown of Real Estate Equity Portfolio	
	 69	 Breakdown of Mortgage Portfolio	
	 70	 Geographic Distribution of the
   	   	  Real Estate Equity Portfolio	
	 70	 Geographic Distribution of the 
	  	   Mortgage Portfolio	
	 71	 Corporate Governance (Including		
	  	   Management and Shareholder Proposals)			
	 71	 Securities Lending Program		
	 72	 Schedule of Investment Fees and Expenses 
	 73	 Investment Advisory Committee
	 73	 External Investment Managers
	 75	 Real Estate Advisory Committee
	 76 	 Real Estate Advisors
	 76	 Investment Consultants

Actuarial
	  79   Actuarial Certification Letter
	 80		 Summary of Actuarial Methods
  	  	   and Assumptions	
  81		 The Actuary’s Valuation Balance Sheet	
  81		 Comparison of Assets and Liabilities	
  82 	 Funding Progress	
  82		      - Analysis of Funding Progress
  82		      - Percent Funded
  83		      - Solvency Test
  83		 Analysis of Financial Experience	
  84		 History of Member Payroll and the
   	  	   Employer Contribution Rate	
  84		 Schedule of Retired Members 
   	  	   and Beneficiaries Added to and
	  	   Removed from the Benefit Payroll	
  85		 Independent Actuarial Review	

Statistical
  89		 Number of Active and Retired Members	
  90		 Distribution of Active Members
   	  	   by Age and Years of Service	
  92		 Members and Annuitants 1922-2009	
  92		 Number of Active Members by Tier	
  93		 Retirement Benefit Options and
	   	  Percent of Election	
  93		 Retired Members’ Characteristics
   	  	   by Year of Retirement	
  94		 Retirement Statistics	
  96		 Retired Members by Type of Benefit	
  98		 Distribution of Benefits Paid by County	
  99		 Average Benefit Payments	
100	 Distribution of Retired Members and
   	  	   Beneficiaries by Tier	
100	 Retired Members - Remaining Purchasing
   	  	   Power Through 2009	
101	 Number of Retired Members and Monthly 			
		    Benefits by Decade of Retirement	
101	 Distribution of the Annual Benefit of All 
		    Retired Members with 20 or More Years
		    of Total Service
102	 Distribution of Monthly COLA Increase
		    Commencing September 2009	
102	 Distribution of Cumulative Monthly COLA
		    Commencing September 2009	
104	 Changes in Net Assets	
104	 Benefits and Return of Contributions by Type	
106	 Principal Participating Employers	
108	 Participating Employers	

Table of Contents

NYS Teachers’ Retirement System



Achievements & Recognition

www.nystrs.org

3

P CP C
Public Pension Coordinating Council

Public Pension Standards
2008 Award

Presented to

New York State Teachers’ Retirement System 

In recognition of meeting professional standards for 
plan design and administration as 

set forth in the Public Pension Standards.

Presented by the Public Pension Coordinating Council, a confederation of

National Association of State Retirement Administrators (NASRA)
National Conference on Public Employee Retirement Systems (NCPERS)

National Council on Teacher Retirement (NCTR)

Alan H. Winkle
Program Administrator
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