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THE STATE CAPITOL

In 1843, Governor James (Lean Jimmy) Jones charged the legislature with the responsibility of
selecting a permanent capitol city for Tennessee. After nearly 50 years of statehood, Tennessee still
did not have a capitol city and the governor believed that it was time to select one. After a number
of towns had made bids to become the capitol, Nashville was selected as it was the largest town in
the middle of the state, it was located upon a navigable river and the city of Nashville had
purchased Campbell’s Hill and offered it to the state — if a capitol building were placed upon it. All
of these things worked to Nashville’s advantage and the legislature chose it to be the capitol of
Tennessee.

A Capitol Commission was then created and they conducted a search for an architect to design the
building and to oversee its construction. The premiere architect working in the Greek Revival style
at that period was William Strickland. He had been a founder of the American Institute of
Architects, one of the first professional societies in America, and had numerous public commissions
in Philadelphia, as well as elsewhere. He was chosen to design Tennessee’s first, and only, capitol
building. The structure is based upon a Greek temple. Its front faces the east, or the Cumberland
River, with the pedimented ends being the two side elevations. Rising out of the roof is an
adaptation of the Choragic Monument to Lysicrates. This ancient monument in Athens was actually
a choir trophy. Lysicrates was a choir master in ancient Athens and his choral group won a singing
contest. They erected the Choragic Monument in tribute to the gods for their honor and on top of it
was a symbolic tripod for offerings to the gods. On the top of the tower on our Capitol is a cast iron
tripod.

The Tennessee State Capitol building is made out of solid limestone blocks weighing between six
and ten tons. Slaves and convicts quarried the stone within one mile of the building and, like the
pharaoh’s slaves, hauled the blocks to Capitol Hill. There, professional stonemasons dressed out the
blocks and they were hoisted into place. As this was in the days before steam lifts and cranes, it was
all back-breaking, manual labor and it took 14 years to finish the building. In that period, there
were three architects. William Strickland worked upon the structure from 1845 until his death in
1854. He was succeeded by his son, Francis, until 1857. Then, the Commission fired Francis as a
cost-saving measure. For one year, there was no supervising architect, but in 1858-59, they
employed Harvey Akeroyd, an Englishman working in Nashville, to design the State Library room
in the building. With the completion of that room and the lower terrace on the exterior in 1859, the
building was essentially finished. In truth, the building was never completed. The stair and the east
lobby on the legislative floor had ceiling medallions installed to have gasoliers hung from them to
light these two areas. However, the Civil War broke out, the lights were never ordered and the
spaces remain empty.

Two of the most significant events to take place in the Capitol have been the ratifications of the
fourteenth and nineteenth amendments to the United States Constitution. The first one gave
African-Americans the right to vote and the second one gave women the right to vote.

James A. Hoobler
Curator of Art and Architecture
Tennessee State Museum
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Photos featured throughout this report
display the beautiful architectural structure of the State Capitol.

Photos courtesy of Mr. Edward Crim.
A professional photographer living in St. Louis, Missouri,
Mr. Crim photographed the State Capitol in October 2008
as part of his “State Capitols Project”. He continues to travel across
the country to document all fifty Capitol buildings. Learn more about
his project and his photography at www.edwardcrim.com.




INTRODUCTORY

LETTER OF TRANSMITTAL

STATE OF TENNESSEE

TREASURY DEPARTMENT
STATE CAPITOL
NASHVILLE, TENNESSEE 37243-0225

September 30, 2010

The Honorable Phil Bredesen, Governor

The Honorable Ron Ramsey, Lieutenant Governor and Speaker of the Senate
The Honorable Kent Williams, Speaker of the House of Representatives
Members of the General Assembly

Citizens of the State of Tennessee

My Fellow Tennesseans:

I am honored to present the annual report of the Treasurer’s Office for the fiscal year ended
June 30, 2009, pursuant to the requirements of Tennessee Code Annotated, Section 4-4-114. While
our state, along with the rest of the country, faced unprecedented economic times, the
professionalism and expertise of staff in the Treasury Department enabled our programs to out-
perform many of our peers in other states. Circumstances beyond our control have caused the
publication of this report to be postponed due to delayed implementation and conversion to the
new, state-wide accounting system.

As a result of your continued support and commitment to the Treasury Department, our
achievements, this year, have exceeded expectations. In the Investment Division, we welcomed a
new member to the feam to create and manage a new investment asset class, private equity. In
order to better serve current and future recipients of the State pension systems, we are in the initial
stage of a multi-year project to replace the multiple information systems which support the
Tennessee Consolidated Retirement System. The Division of Risk Management was awarded the
inaugural Treasury Department Award for Excellence in Innovation for the creation and distribution
of the widely-viewed Risk Management safety videos. Among other important initiatives of the
Treasury Department is updating and revitalizing our website to better serve you and our
constituents. More information on the Treasurer’s Office and the activities and accomplishments of
Treasury Programs are found on the following pages.

As we begin a new fiscal year, we are certain to face many new challenges. | look forward to
diligently working side by side with you to meet these challenges to ensure that Tennessee remains
a great place to live. For your convenience, the Treasurer’s Report, other publications and press
releases are located on our website at www.tn.gov/treasury. Again, thank you for your continued
support of the Treasury Department and your service to our State and her people.

Sincerely,

L

David H. Lillard, Jr.

P AGE 1



TREASURER'S REPORT

MISSION OF THE TREASURY DEPARTMENT

-~

Vision Statement

To be faithful stewards of the state’s financialand humanresources. To be passionate
about achieving our mission and living by our core values.

Mission Statement

We will be a leader by providing exceptional service to our customers honestly,
efficiently, and effectively.

Treasury Team Commitment

In orderforusto provide exceptionalservice, both management and employees will
fosteranenvironmentthatrespects, challenges, motivates, andrewardseach team
member. Each of ushas aresponsibility to develop and maintain thisenvironment so
that, together, we can achieve our mission and live by our core values.

Department Core Values

Impeccable Honesty. We will develop relationships and interact with one another
and with our customers in a manner that fosters and encourages frust. We will
maintain the highest ethical and professional standards in everything that we do.

Mutual Respect. We willtreat everyone equitably and withhonor. We will communicate
inamannerthat promotes open dialogue with our customers, within the department,
and with our peers in state government.

Continuous Improvement. We will continually challenge ourselves to improve the
level of service that we provide by being innovative, collaborative, creative, and
efficient. We will work to be the best at what we do.

Shared Accountability: We will work as a team and will purposely strive to leverage
the strengths and overcome the weaknesses of each team member. We willaccept
responsibility individually and collectively for the service that we provide to our
customers.

Exceptional Service: We willbe innovative inhow we provide servicesto our customers
and in how we do our work. We will be relentless in our pursuit of quality and
excellence in everything that we do. We will focus not only on solving customers’
problems, but also anticipating their needs.

Exemplary Leadership: We will be visionary leaders and positive role models for our
peers. We strive 1o be highly respected both inside and outside state government.

/
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INTRODUCTORY

EXECUTIVE SUMMARY

The 2009 Treasurer’s Report contains reports on various programs administered by the
Treasury Department, including the Baccalaureate Education System Trust, the
Careers Now Program, the Chairs of Excellence Program, Claims Administration, the
Tennessee Claims Commission, the Deferred Compensation Program, the Flexible
Benefits Plan, Investments, Risk Management, the Smalland Minority-Owned Business
Assistance Program, the Tennessee Consolidated Retirement System and the Unclaimed
Property Program. The following commentsrepresent a brief statement of the purpose
and operations of programs administered by the department. The remainder of this
report gives detailed dataregarding the activities of these programs during the 2009
fiscal year.

The Baccalaureate Education System Trust, BEST, is a Section 529 qualified tuition
program that allows anyone to pay for higher education costsin advance on behalf
of abeneficiary. BEST providestwo tax-favored savings vehicles: the Prepaid College
Tuition Plan and the Savings Plan. The Prepaid College Tuition Plan (Educational
ServicesPlan), infroducedin 1997, isbased on the weighted average tuition inflation
increases at Tennessee’s four-year public universities. Tennesseans can pay for future
tuition cost at a price based on today’s cost of tuition and mandatory fees at
Tennessee’s four-year public universities. The BEST Prepaid Plan helps to ease their
concerns about whetherthey willhave enough fundsto pay for their children’shigher
education. At June 30, 2009, BEST held 9,040 active contracts with net assets totaling
$§77.1 million. With respect to the savings plan, Tennessee endorses the Path2College
529 Planthrough a contractualagreement with the State of Georgia. The Path2College
529 Plan offers seven investment options and fees ranging from 49-65 basis points.

The Careers NOW Program provides Tennessee college students the opportunity to
learn more about the operations of state government and career opportunities by
working in one of the three constitutional offices for a semester. Since the inception
of the program in 1996, over 275 students have participated in the program.

The University of Tennessee Institute for Public Service administers the “"County
Official’s Certfificate Training Program Act.” Certain full-time county officers are
eligible for an educational incentive payment if the officers have completed the
continuing educationrequirements of the program. The UT Institute for Public Service
is required to provide the Treasurer’s office a listing of those officers who have
successfully completed alllevels of the County Officials Certificate Training Program.

The Chairs of Excellence Trust is a permanent trust fund authorized in 1984 to further
the cause of higher education in Tennessee. The funding of the programis provided
through contributions made by a private donorand a matching amount by the state,
thus creating a chair. Income from the chair is used to offset the cost of retaining a
natfionally or regionally recognized scholar at a state college or university who
teaches in a specified academic area. Since 1984, a total of 99 chairs have been
created. The fair market value of the assets of the 99 chairs totaled $200.8 million at
June 30, 2009.

The Division of Claims Administration is responsible for investigating and making
determinations on claims made against the state for workers” compensation by state
employees, employee property damage, tortliability and criminalinjury compensation.
Staff support from the Division of Claims Administration also assists the Board of
Claims. The Division of Claims Administrationreceived 4,837 claims fortort, employee
property damage and workers’ compensation. Payments made during the year for
workers’ compensation, tort and employee property damage claims totaled $29.5
million. The division received 6,248 criminal injury, drunk driver and sexual assault
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Epucation
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ADMINISTRATOR

CHAIRS OF
EXCELLENCE

CLAIMS
ADMINISTRATION
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EXECUTIVE SUMMARY
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forensic exam claims. Payments made totaled $13.3 million. Since the first payments
were issued in 1982, more than $202 million has been paid to crime victims,

The Tennessee Claims Commission is an administrative tribunal created to determine
monetary claims against the State of Tennessee. There are three commissioners, one
fromeach grand division of the state. At June 30, 2009, the commission had 593 open
claims.

The State of Tennessee Deferred Compensation Program offers state employeesthe
opportunity to accumulate supplemental retirementincome on a tax-advantaged
basis. Participants may direct the investment of their deferred salary into a variety of
investment products contracted forthe program. During the fiscal year, the state, the
University of Tennessee and Board of Regents each matched their employees’
conftributionsto the 401(k) plan at $50 per month. As of June 30, 2009, atotalof 81,512
state and higher education employee accounts were held in the program. The
market value of accumulated account balances totaled $1.1 billion.

The State of Tennessee Flexible Benefits Planis an optional benefit plan which enables
state employeesto pay for certain expenses with before-tax dollars. At June 30, 2009,
state employees utilized the planin the following manner: 41,019 paid group medical
premiums, 26,425 paid group dental premiums, 4,916 used the medical expense
reimbursement account and 429 used the dependent care reimbursement account,
In addition, 181 and 116 state employees utilized the parking and transportation
reimbursement accounts, respectively. Estimated F.I.C.A. savings generated by the
plan for the state exceeded $7.0 million during the 2009 fiscal year. Employees
realized similarsavings. The state’sF.I.C.A. savings are used to fund the state wellness
program and to help fund a portion of the 401(k) match for state employees.

The Investment Division has the responsibility forinvesting all fundsunder management
of the Treasury Department.

State Cash Management - This division manages the State Pooled Investment Fund
whichincludesthe state’s cash, the various dedicated reserves and frust funds of the
state andthe LocalGovernment Investment Pool. During 2009, investments averaged
$§7.3billion, producing $119.8 millioninincome for an average rate of return of 1.66%.

Pension Fund Investments - This division manages the investments of the Tennessee
Consolidated Retirement System (TCRS) which, at June 30, 2009, totaled $26.4 billion
atfairmarket value. Forthe year, investmentlosses of ($4.86) billion were recognized,
for a rate of return of (15.27%) on a fair value basis. The Investment Division also
manages investments for the Chairs of Excellence Trust and the Baccalaureate
Education System Trust which, at June 30, 2009, had market values of $200.8 million
and $77.1 million, respectively.

The Division of Risk Management is responsible for identifying the state’s exposure to
property and casualty risks and determining the appropriate risk control methods to
protect the state against monetary loss due to unforeseen events. The division
administers the state’s property and casualty insurance program, including the
procurement of all-risk, replacement cost property insurance for all state-owned
buildings and contents, builders’ risk insurance for new construction, fine arfs
insurance to protect all types of valuable artwork and items of antiquity, boiler
insurance andinspection services for all state-owned boiler objects, fidelity and crime
coverage to protect against employee dishonesty and aviation insurance for the

P AGE 4
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EXECUTIVE SUMMARY

state’s aircraft. The state procures its insurance with the aid of a qualified property
and/or casualty insurance broker. Loss prevention and control services are also
provided for workers’ compensation and tort liability. As of July 1, 2009, the state’s
total insured property values were $16.9 billion.

The Smalland Minority-Owned Business Assistance Program isresponsible for supporting
outfreach to new, expanding and existing businesses unable to derive benefit from
conventional means of monetary resources and insight provided by traditional
lenders and financial advisors. The program consists of two components: loans and
program services. The loans provided must be for a specific project, however,
acceptable purposes for loan proceeds can include acquisition of machinery and
equipment; working capital; supplies and materials; inventory and certain other
business-related activities. Program servicesinclude technical assistance, education
and consulting services to facilitate support in the areas of strategy, planning and
financialmanagement. These program components are deemed essential resources
that will enable and enhance growth of the state’s small business segment. The
principle function of the Small and Minority-Owned Business Assistance Programis to
provide asignificant, state-wide platform through asupport structure that fostersthe
expansion of small and minority-owned businesses.

The Tennessee Consolidated Retirement System providesretirement coverage to state
employees, higher education employees, teachers and employees of political
subdivisions that have elected to participate in the plan. As of June 30, 2009, there
were 213,276 active TCRS members: 44,919 state employees, 72,985 K-12 teachers,
78,336 political subdivision employeesand 17,036 highereducationemployees. As of
June 30, 2009, there were 107,702 retirees. TCRS paid $1.45 billion in benefits during
fiscal year 2009. The state of Tennessee is responsible for the pension liability for state
employees and higher education employees and funds a significant portion of the
retirementliability forteachersthrough the BEP. Each participating political subdivision
is responsible for the liability of its employees.

The Unclaimed Property Division administers the state’s Uniform Disposition of
Unclaimed Property Act. Under this act, the state provides one centralized location
for the owners of abandoned property or their heirs to turn to when searching for
checking accounts, savingsaccounts, insurance policies, utility deposits and securities.
During the fiscal year, $60.1 million of unclaimed property was collected, which
consisted of $51.0 million that was remitted to Treasury and $9.1 million in the sale of
securities. In addition, $23.3 million was returned to owners or their heirs, local
governments and other states. Since the program’s inception in 1979, $612.3 million
in unclaimed property has been reported to the Treasury and $198.9 million of that
property has been returned to claimants.

SMALL AND
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RETIREMENT
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UNCLAIMED
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DivisioN
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TREASURER'S REPORT

TREASURY NUMBERS AT A GLANCE

FISCAL YEAR 2009

ADMINISTRATIVE Number of Filled Positions 217
Payroll Expenditures $ 15,220,400
Other Expenditures $ 5,243,100
Total Operating Expenditures $ 20,463,500
CASH General Fund Earnings $ 38,641,292
MANAGEMENT LGIP Earnings $ 50,987,515
PROGRAM Restricted Fund Earnings $ 30,241,762
Total Cash Management Earnings $ 119,870,569
RETIREMENT Retirement Benefits $ 1,457,663,324
PROGRAM Number of Retirees 107,702
Number of Active Members 213,276
Retirement Contributions $ 1,090,470,093
Retirement Net Investment Loss $ (4.858,486,179)
CLAIMS Workers’ Compensation Payments $ 23,247,981
ADMINISTRATION Workers’ Compensation Claims Filed 3,431
PROGRAM Employee Property Daomage Payments $ 24,688
Employee Property Damage Claims Filed 117
Tort Payments $ 6,229,588
Tort Claims Filed 1,289
Criminal Injury Fund Payments $ 13,304,691
Criminal Injury Fund Claims Filed 6,248
RISK MANAGEMENT Estimated Gross Property Losses Incurred $ 3,024,100
PROGRAM Total Property Values Insured $ 16,900,000,000
CHAIRS OF Chairs of Excellence Investment Loss $ (28,334,670)
EXCELLENCE Chairs of Excellence Expenditures $ 7,776,962
PROGRAM Number of Chairs of Excellence 99
OTHER Deferred Compensation Confributions $ 142,586,737
PROGRAMS Deferred Compensation Accounts 81,512
Flexible Benefits Plan Payments $ 8,340,379
Unclaimed Property Revenues $ 60,146,741
Unclaimed Property Payments $ 23,252,511
BEST Prepaid Accounts 9,040
BEST Prepaid Confributions (net of fees) $ 4,424,484
FAIR VALUE OF Retirement Trust Fund $ 26,369,225,715
ASSETS UNDER Chairs of Excellence Trust Fund $ 200,843,198
MANAGEMENT State Pooled Investment Fund $ 7.673,193,164
AT JUNE 30, 2009 Deferred Compensation (oufside managers) $ 1,067,244,116
BEST Educational Services Plan $ 77,056,039
Total Assets Under Management $ 35,387,562,232

P AGE 6
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EMPLOYEE BENEFITS

TENNESSEE CONSOLIDATED RETIREMENT SYSTEM

TENNESSEE CONSOLIDATED RETIREMENT SYSTEM

The Tennessee Consolidated Retirement System (TCRS)
was established July 1, 1972. Prior to this date, there
were seven different public employee retirement
systems. The TCRS, a defined benefit plan which is
qualifiedunder401(a) of the InternalRevenue Code,
is a retirement system for state employees, higher
educationemployees, teachersandlocalgovernment
employees.

MEMBERSHIP

Membershipin the retirement systemis a condition of
employment for full-fime state employees, teachers,
general employees in higher education and the
employees of local governments that participate in
TCRS. Membership is optional for certain part-time
employees. Faculty employees in higher education
may participate in either TCRS or an Optional
Retirement Program (ORP), which is a defined
contribution plan designed for faculty employeesin
institutions of higher education. Anemployee joining
TCRSreceivesanintroductory letterand membership

pamphlet outlining various aspects of retirement
membership.

State employees andteachersbbecome vested after
five years of service. Political subdivision members
attain vested status upon completion of 10 years
unlessfive yearvesting hasbeen authorized. Avested
memberis guaranteed aretirement benefitonce the
age requirements are met.

AsofJune 30, 2009, there were 213,276 active members
of TCRS and 13,469 higher education employees
participating in the ORP.

Since July 1, 1976, all new members of the TCRS
exceptstate judgeshave been classified as Group |
members. State judgeshave been permitted to enroll
inGroup IV since September 1, 1990. From July 1, 1972
to June 30, 1976, all employees were classified as
Group |, with the exception of state policemen,
wildlife officers, firemen and policemen who were
classified as Group Ilandjudges and elected officials
who were classified as Group lll. Members of seven
superseded systems are permitted to retain their
original rights and benefits.

AcTivE MEMBERS
Fiscal Years 2005-2009

80,000
O State
Employees
70,000 ploy
60,000
OK-12
I Teachers
50,000
<
40,000
W Higher
Education
30,000 Employees
20,000
E Political
Subdivsion
10,000 Employees
0
2005 2006 2007 2008 2009
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TENNESSEE CONSOLIDATED RETIREMENT SYSTEM

CONTRIBUTIONS

Thefunding ofretirementbenefitsisfinancedby memiber
conftributions, employer contributionsandthe earnings
oftheinvested assets. Effective July 1, 1981, the employee
conftributions of certain state employees and higher
educationemployeeswere assumed by the state. Local
governments can also adopt these noncontributory
provisions for their employees. Group | K-12 teachers
and contributory local government employees
contribute to TCRS at the rate of 5% of gross salary.
Employee contribution rates vary for superseded
classifications.

Effective January 1, 1987, all state employees and
teachers who contribute a portion of theirincome to
the retirement system became covered by Section
414(h) of the Internal Revenue Code. Under 414(h),
payment of federal income tax on an employee’s
retirement conftributions is deferred until these
contributions are withdrawnin the form of arefund or
monthly benefit payments. Political subdivisions may
pass a resolution adopting Section 414(h) coverage
fortheiremployees.

Upon termination of employment, a member may
electto withdraw his contributions and accumulated
inferest from the retirement system in a lump sum. By

obtaining a lump sum refund, a member waives all
rights and benefitsin the retirement system. A vested
membermay leave hisaccountbalanceinTCRSand
apply forbenefitsupon meeting the age requirements.
Anon-vested member who terminates employment
may only leave hisaccountbalance in TCRS forup to
sevenyears. During the 2009 fiscal year, 3,896 refunds
totaling $32.0 million were issued.

The contributionrate for the employers participating
in the retirement system is determined by a biennial
actuarial valuation performed by an independent
actuarial firm. The contributionratesinclude funding
for the basic benefit, the cost-of-living increase
provisions and amortization of the accrued liability
over a 40-year period which began in July of 1975.
The employer contribution rates for the year ending
June 30, 2009 were as follows:

Noncontributory State and

Higher Education Employees 13.02%
K-12Teachers 6.42%
Political Subdivisions Individually-

Determined Faculty Members

Electing to Participate in the ORP 10.0%*

*11% for salary above the Social Security wage base.

RETIREMENT CONTRIBUTIONS
Fiscal Years 2000-2009
Expressedin Millions
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EMPLOYEE BENEFITS

TENNESSEE CONSOLIDATED RETIREMENT SYSTEM

RETIREMENT BENEFITS

The benéefits provided by TCRS are designed, when
combined with the benefit payable from Social
Security, to allow careeremployeesto maintain their
standard of living at retirement.

As of June 30, 2009, 107,702 retirees were receiving
monthly benefit payments. This represents a 5%
increase over the previous year.

Grouplstate employeesandteachersbecome eligible
to retire from the TCRS at age 60 with five years of
service or at any age with 30 years of service. State
employees and teachers become vested after five
years of service. Political subdivision members attain
vested status upon completion of 10 years unless five
yearvestinghasbeen authorized. Retirement benefits
are based on the average of the member’s five
highest consecutive years of salary and the years of
creditable service. A reduced retirement benefit is
available to vested members at age 55 or upon
completion of 25 years of service.

A Group | benefits calculator is available on the
program’s Internet site: tcrs.tn.gov.

Disability benefits are available to active members
with five years of service who become disabled and
can not engage in gainful employment. There is no
service requirement for disability benefits paid to
active members whose disability is a result of an
accident orinjury occurring while the memberwasin
the performance of duty.

Cost-of-living adjustments afterretirement are based
on the Consumer Price Index (CPI). If there is an
increase inthe CPl of as much as .5% in any calendar
year, the retired member’s benefit willbe adjusted by
an amount equal to the increase in the CPI, not to
exceed 3% nor be less than 1%.

Certain death benefits are available to the
beneficiary(s) of amemberwho diespriortoretirement,
Atretirement, amembermay select an optionalbenefit
thatis actuarially reduced so that his beneficiary may
confinue to receive a benefit affer his death.

Benefits paid in fiscal year 2009 totaled $1.45 billion,
anincrease of $124 million over 2008 benefit payments.

ANNUAL BENEFIT PAYMENTS
Fiscal Years 2000-2009
Expressed in Millions
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TENNESSEE CONSOLIDATED RETIREMENT SYSTEM

TeNNESSEE’S RETIREMENT PROGRAM, TCRS AND SoclAL SEcuriTY BENEFITS
for Calendar Year 2009

Five-Year| Projected Annual | 15Years % of [ 20 Years % of | 25Years % of | 30 Years % of | 35Years % of

AFC* | Retirement Income| Service AFC | Service AFC | Service AFC | Service AFC | Service AFC
$15,000 [ TCRS $ 3,544 $ 4725 $ 5,906 $ 7,088 $ 8269
Social Security 9,048 9,048 9,048 9,048 9,048

Total $ 12,592 83.9%| $ 13,773 91.8%| $ 14,954  99.7%| $ 16,136 107.6%| $ 17,317 115.4%
$20,000 [ TCRS $ 4,725 $ 6,300 $ 7,875 $ 9450 $ 11,025
Social Security 10,572 10,572 10,572 10,572 10,572

Total $ 15297 76.5%| $ 16,872 84.4%| $ 18,447  92.2%| $ 20,022 100.1%| $ 21,597 108.0%
$25,000 [ TCRS $ 5,906 $ 7875 $ 9,844 $ 11,813 $ 13,781
Social Security 12,096 12,096 12,096 12,096 12,096

Total $ 18,002 72.0%| $ 19971 799%| $ 21,940 87.8%| $ 23,909 95.6%| $ 25,877 103.5%
$30,000 [ TCRS $ 7,088 $ 9450 $ 11,813 $ 14,175 $ 16,538
Social Security 13,632 13,632 13,632 13,632 13,632

Total $ 20720 69.1%| $ 23,082 769%| $ 25445  84.8%| $ 27,807 92.7%| $ 30,170 100.6%
$35,000 [ TCRS $ 8,269 $ 11,025 $ 13,781 $ 16,538 $ 19,294
Social Security 15,156 15,156 15,156 15,156 15,156

Total $ 23,425 66.9%| $ 26,181 74.8%| $ 28,937  82.7%| $ 31,694 90.6%| $ 34450  98.4%
$40,000 [ TCRS $ 9,450 $ 12,600 $ 15,750 $ 18,900 $ 22,050
Social Security 16,680 16,680 16,680 16,680 16,680

Total $ 26130 65.3%| $ 29,280 73.2%| $ 32,430 81.1%| $ 35580 89.0%| $ 38,730  96.8%
$45,000 [ TCRS $ 10,631 $ 14175 $ 17,719 $ 21,263 $ 24,806
Social Security 18,204 18,204 18,204 18,204 18,204

Total $ 28,835 64.1%| $ 32,379 72.0%| $ 35923  79.8%| $ 39467 87.7%| $ 43,010 95.6%
$50,000 [ TCRS $ 11,813 $ 15,750 $ 19,688 $ 23,625 $ 27,563
Social Security 19,536 19,536 19,536 19,536 19,536

Total $ 31,349 62.7%| $ 35286 70.6%| $ 39,224  784%| $ 43,161 86.3%| $ 47,099  94.2%
$55,000 [ TCRS $ 13,010 $ 17,346 $ 21,683 $ 26,019 $ 30,356
Social Security 20,244 20,244 20,244 20,244 20,244

Total $ 33,254 60.5%| $ 37,590 683%| $ 41,927 76.2%| $ 46,263 84.1%| $ 50,600  92.0%
$60,000 [ TCRS $ 14,388 $ 19,184 $ 23,979 $ 28,775 $ 33,571
Social Security 20,940 20,940 20,940 20,940 20,940

Total $ 35328 58.9%| $ 40,124 669%| $ 44,919  749%| $ 49,715 829%| $ 54511  90.9%
$65,000 [ TCRS $ 15,766 $ 21,021 $ 26,276 $ 31,532 $ 36,787
Social Security 21,564 21,564 21,564 21,564 21,564

Total $ 37,330 57.4%| $ 42,585 65.5%| $ 47,840 73.6%| $ 53,096 81.7%| $ 58,351  89.8%
$70,000 [ TCRS $ 17,144 $ 22,859 $ 28,573 $ 34,288 $ 40,002
Social Security 22,164 22,164 22,164 22,164 22,164

Total $ 39,308 56.2%| $ 45,023 64.3%| $ 50,737  72.5%| $ 56,452  80.6%| $ 62,166  88.8%

This chart is based on a date of retirement in 2009. Social security benefits have been calculated by Bryan, Pendleton, Swats &
McAllister, actuarial consultants for the TCRS, utilizing the following assumptions:

(1) Retirement is taking place at age 65 in 2009;
(2) The retiree has worked a full career (TCRS plus other employers, if necessary) of 35 years or more; and
(8) Salary increases throughout the 