


 



 

 

Mar

  

 
 
 

 
 
 
 
 
 
 
 
 
 
 

  
 
 
 

C
ryland Tea

 

Comprehen
achers & 
 -Pension

F
D

40

  

nsive Ann
State Emp

n Trust Fun

For the Cal
December 3

1(k), 457, 40

T

 
 

 
 
 

nual Finan
ployees Su
nd of the St

lendar Yea
31, 2016 an

03(b) and 40
 

 

L

T. Eloise F
M

  

ncial Repor
upplement
tate of Mar

ar Ended 
and 2015 

01(a) Plans

  

Lawrenc
Boyd R

Foster, Ch

Michael H
Debra Ro

rt of the 
tal Retirem
ryland 

ce Hogan
Rutherfor

hairperson, B

Halpin, Ex

oberts, Di

ment Plan

n, Jr. Gov

rd, Lt. Gov

Board of Tru

xecutive Dir

irector of Fin

s 

 

vernor 

vernor 

ustees 
rector 
nance 





TABLE OF CONTENTS
Introductory Section 1

Letter From the Chairperson 2

Letter of Transmittal 3

About the Plans 7

About the Board 8

Board of Trustees 9

Professional Services 10

Chart of Organization 11

Financial Section 12

Report of the Independent Auditors 13

Management's Discussion and Analysis 15

Basic Financial Statements 20

Statement of Net Position Held in Trust for Deferred Compensation Benefits 22

Statement of Combining Net Position Held in Trust for Deferred Compensation Benefits 2015 23

Statement of Combining Net Position Held in Trust for Deferred Compensation Benefits 2014 24

Statement of Changes in Net Position Held in Trust for Deferred Compensation Benefits 25

Statement of Combining Changes in Net Position Held in Trust for Deferred Compensation 2015 26

Statement of Combining Changes in Net Position Held in Trust for Deferred Compensation 2014 27

Notes to the Financial Statements 28

Additional Information 43

Schedule of Administrative Expenses 44

Investment Section 45

Investment Advisor's Report 46

Plan Summary Report 52

Investment Policy Statement 53

Investment Option Analysis 55

Investment Fees/Expenses Exhibit A 58

Investment Contract Pool Discloure Report and Overview Document 62

Investment Performance Report 63

Statistical Section 64

Report on Plan Statistics 65

10 Year Changes in Plan Net Position 66

10 Year Plan Statistics 67

Ten-Year History of Board Income and Expenses 70

Ten-Year History of Distributions and Contributions w/Chart 71

Stable Value Manager Diversification Chart 72

Other Statistical Section 73

MSRP Contribution Limits 2015 74

Pre-Tax Plans Comparison Chart 75

After-Tax Plans Comparison Chart 76

Glossary 79

Participant Data Definitions 82



1



2



3



4



5



6



7



8



MSRP Board of Trustees 
 

 
 
 
 
 
       

T. Eloise Foster, Chairperson 
 

State Agency Member 
Nancy K. Kopp 

Maryland State Treasurer 
State Agency Member 

Margaret A. Bury 
Retirement Administrator, Md. 

State Retirement & Pension System 
State Agency Member 

 
 
 
 
 
 
 
 

 Wilson H. Parran 
Eligible Member 

Johnathan R. West 
Eligible Member 

    
 
 
 
 
 
 
 
 
 
 
 
 
 

Thomas M. Brandt, Jr. 
Public Member 

Lynne M. Durbin 
Public Member 

John D. Lewis 
Public Member 

 

 
 
 
 
 
Picture not available 

9



10



11



12



13



14



15



16



17



18



19



20



21



22



23



24



25



26



27



28



29



30



31



32



33



34



35



36



37



38



39



40



41



42



43



44



45



46



47



48



49



50



51



52



53



54



55



56



57



58



59



60



61



62



63



64



65



66



67



68



69



70



71



72



73



74



75



76



77



78



79



80



81



82




