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ANNUAL STATEMENT BALANCE TESTS

1.

ASSET BALANCE

Assets Previous Year
Income Current Year
Disbursements Current Year

Assets Current Year

ASSET DIFFERENCE

Assets Current Year
Assets Previous Year

Difference

INCOME DIFFERENCE

Income Current Year
Disbursements Current Year

Difference

FUND CHANGE DIFFERENCE

Total Fund Change Credits Current Year
Total Fund Change Debits Current Year

Difference

587,057,851.94
158,275,359.63
T 76,316,761.89

669,016,449.68

669,016,449.68

T 81,958597.74

158,275,359.63

76,316,761.89

T 81.958,597.74

181,976,542.27
1100,017,944.53
T 81.958.597.74

Note: The difference as a result of tests 2, 3 and 4 should be the same.
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ASSETS & LIABILITIES

I N L

[T S T S T N R A L e e T ]
&MN)—QGW-JG\UI:BMN_Q

1040 Cash

1100 Short Term Investments

1180 Fixed Income Securities

1170 Equities

1101 Pooled Short Term Funds

1172 Pooled Domestic Equity Funds
1173 Pooled International Equity Funds
1174 Pooled Global Equity Funds

1181 Pooled Domestic Fixed Income Funds

, 1182 Pooled International Fixed Income Funds
. 1183 Pooled Global Fixed Income Funds
. 1193 Pooled Aklternative Investments

. 1194 Pooled Real Estate Funds

1195 Pooled Domestic Balanced Funds

. 1196 Pooled International Balanced Funds

. 1197 PREE=Admolute fedos Furd <

. 1198 PRIT Cash

. 1199 PRIT Fund

. 1550 Interest Due and Accrued

. 1350 Prepaid Expenses

. 1398 Accounts Receivable (A}

. 1910 Land

. 1920 Buildihgs

. 1929 Accumulated Depreciation — Buildings
25.

2020 Accounts Payable (A)

TOTAL

FUNDS

1
2
3
4.
5
6

. 3293 Annuity Savings Fund
. 3294 Annuity Reserve Fund
. 3295 Military Service Fund

3296 Pension Fund

. 3298 Expense Fund
. 3297 Pension Reserve Fund

TOTAL ASSETS AT MARKET YALUE

. Board for the Year Ended December 31, 2010.

232,802,132.16
73,120,869.64
13,437.22

0.00

0.00
363,080,010.66

T 669,016,449.68

2010 2009

T 23,449,883.46 13,743,232.54
3.618.461.99 4,676,149.40
74.117,683.59 76.903,680.56
221,818,835.71 200,702,042.77
0.00 0.00
32,062,987.46 42,008,320.77
57,279,440.98 22,155,487.15
86,469,124.11 106,823,086.77
0.00 0.00
46,453,670.00 42,352.909.00
0.00 0.00
31,804,560.95 29,740,067.94
67,882,420.12 45,610,410.51
0.00 0.00

0.00 0.00
21,169,225.79 0.00
0.00 0.00

0.00 0.00
931,625.29 1,135,580.13
0.00 0.00
8,958,168.85 5,224,176.09
0.00 0.00

0.00 0.00

0.00 0.00
(-6,999,638.63) (-4,017,261.70)
" 669,016,449.67 587,057,851.93

225,412,482.15
69,777,930.87
13,397.03

0.00

0.00
291,854,041.89
587,057,851.94

{A) Specific details for Accounts Receivable and Accounts Payable are to be disclosed on Schedule A

2008
5,852,734.81
3,239,395.76
39,575,585.11
174,231,209.37
0.00
6,857,651.51
14,595,078.30
74,381,414.94
28,804,208.63
40,681,301.00
0.00
24,283,146.93
67.941,901.14
0.00

0.00

0.00

0.00

0.00

810,240.03

0.00
3,773,821.71
0.00

0.00

0.00
(-1,886,668.89)

" 483.231,020.35

214,085,184.05
65,598,828.71
13,330.38

0.00

0.00
203,533,677.22

| 483,231,02036
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Annuity Savings Fund
Annuity Reserve Fund
Pension Fund
Military Service Fund
Expense Fund
Pension Reserve Fund

Total All Funds

Balance Dec. 31 Interfund Balance Dec.31
Prior year Receipts Transfers Disbursements Current Year
225,412,482.15 22,587,592.34 -11,280,634.98 -3,917,307.35 232,802,132.16
69,777,930.87 2,105,805.79 T 11,344,373.06 " -10,107,240.08 ©73,120,869.64
Y 45,169,326.63 12.356,809.58 -57,526,136.21 0.00
T 13,397.03 40.19 0.00 0.00 13,437.22
' " 0.00 4,766,078.25 0.00 -4,766,078.25 0.00
291,854,041.89 " 83,646,516.43 12.420,547.66 T o0 363,080,010.66
587,057,851.94 158,275,359.63  Lo- -76,316,761.89 | 669,016,449.68

List below all transfers:

Xfer from

Xfer from

Xfer from

Xfer from

Xfer from

Xfer from

Annuity Savings Fund to

Annuity Reserve Fund  in the amt of

Comntiol Acet

Pension Reserve Fund o
ComtrotAcet———~

Annuity Savings Fund  to
ControlAcct

Annuity Reserve Fund  to

Annuity Savings Fund to
Control Acct—

Pension Reserve Fund  to
Coritrol Acet

Annuity Savings Fund  in the amt of
ControlAzet

Pension Reserve Fund  in the amt of
Comntror Actt

Pension Reserve Fund  in the amt of
ControlAcct——

Pension Reserve Fund  in the amt of
ControltAcet

Pension Fund Controf  in the amt of
Aot

11,344,373.06 onacctof Retirements

72,262.82 onacct of Account Corrections

5,676.75 onacctof Previous Years Adj Interest

294 anacct of Account Corrections

2,845.05 onacct of Account Corrections PERAC

auditors

12,356,809.58 onacctof To Correct Negative Balance
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RECEIPTS

1. Annuity Savings Fund:
(a) 4891 Members' Deductions
(b) 4892 Transfers from Other Systems
(¢) 4893 Member Make Up Payments and Redeposits
{d) 4900 Member Payments from Rollovers
(e} Investment Income Credited to Members' Accounts
Subtetal
2. Annuity Reserve Fund:
(a) Investment Income Credited to Annuity Reserve Fund
Subtotal
3. Pension Fund:
{a) 4898 3(8)(c) Reimbursements from Other Systems
(b) 4899 Received from Commonwealth for COLA & Survivor Bft
{c) 4894 Pension Fund Appropriation
(e) 4840 Workers Compensation Settlement
Subtotal
4. Military Service Fund:
(a) 4890 Contributions Received from Municipality
(b} Investment Income Credited
Subtetal
5. Expense Fund:
(a) 4896 Expense Fund Appropriation
() Investment Income Credited to Expense Fund
Subftotal
6. Pension Reserve Fund:
(2) 4897 Federal Grant Reimbursement
{b) 4895 Pension Reserve Appropriation
{c) 4822 Interest Not Refunded
(<) 4825 Miscellaneous Income
(f) Excess Investment Income

Subtotal

TOTAL RECEIPTS

158,275,359.63

178,099,751.97

2010 2009 2008

T 1989495687  22,641,691.80 22,623,963.70
1.556,425.82 1,466,295.21 1,314,567.23
469,137.82 342,080.70 383,782.64
0.00 0.00 0.00
667,071.83 1,030,979.77 1,171,193.62
22,587,592.34 25 481,047.48 25.493,507.19
2,105,805.79 2,005,722.00 1,888,754.74
TT2.105.80579  2,005722.00  1,888,754.74
1,417,071.99 1,260,104.83 1,286,880.06
1.526.76 1.165,218.36 1,251,946.47
43,730,627.88 44,573,958.63 44,123,941.82
20,100.00 0.00 0.00
45,169,326.63 ' 46,999,281.82 46.662,768.35
0.00 0.00 0.00

40.19 66.65 7951

40.19 66.65 79.51

0.00 0.00 0.00
4,766,078.25 5,099,369.32 5.522,712.57
76607825 509936932 5,322,712.57
199,209.70 160,418.23 0.00
-10,807.99 14,670.29 119,196.28
15,328.92 32,381.43 27,347.16
2,140.80 0.00 0.00
83,420,645.00 98,306,794.75 -223,302,171.46
83,646,516.43 98,514,264.70 -223,155,628.02

-143,587.805.66
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DISBURSEMENTS

1. Annuity Savings Fund:
(a) 5757 Refunds to Members
(b) 5756 Transfers to Other Systems

2. Annuity Reserve Fund:
(a) 5750 Annuities Paid
(b) 5759 Option B Refunds

3. Pension Fund:

(a} 5751 Pensions Paid
Regular Pension Payments
Survivorship Payments
Ordinary Disability Payments
Accidental Disability Payments
Accidental Death Payments
Section 101 Benefits

(b) 5755 3(8)(c) Reimbursements To Other Systems

(c) 5752 COLAs Paid

(d) 5753 Chapter 389 Beneficiary Increase Paid

4. Military Service Fund:

2010 2009 2008

T 72095005 1,624,G697.85 1,924,77792

2,196,357.30 1,030,056.39 1,581,213.50

Subtotal 3,917,307.35 2,654,754.24 3,505,991.42
9,734,114.67 8,954,266.38 8,173,901.30

373,125.41 390,482.76 357,947.36

Subtotal TT10,107,240.08 T 79,344,749.14 8,531,848.66
56,800,007.37 53,310,144.02 49,912,092.79

43.912.918.21 41,011,238.64 38,178,988.82

2,330,123.51 2,185,904.62 2,025,289.98

630,120.96 594,305.35 574,212.24

8,293,662.65 7,843,453.81 7,592,738.22

1,274,127.39 1,319,111.47 1,229,753.73

359,054.65 356,130.13 311,109.80

726,128.84 3,863,903.67 1,283,163.50

0.00 0.00 0.00

0.00 .00 0.00

Subtotal 57,526,136.21 57,174,047.69 51,195,256.29

(a) 4890 Return to Municipality for Members who Withdrew Funds

5. Expense Fund:
(a) 5118 Board Member Stipend
(b} 5119 Salaries
(¢) 5304 Management Fees
(d) 5305 Custodial Fees
(e) 5307 Investment Consultant Fees
(f) 5308 Legal Expenses
(g) 5309 Medical Expenses
(h) 3310 Fiduciary Insurance
(i} 3311 Service Contracts
(j) 5312 Rent Expense
(k) 5315 Professional Services
(I» 5320 Education And Training
(m) 5589 Administrative Expenses
(n} 5599 Furniture and Equipment
(0} 5719 Travel
(p) 5829 Depreciation Expense; Building

TOTAL DISBURSEMENTS

0.00 0.00 0.00
Subtotal B 0.00 0.00 0.00
10,834.53 10,520.72 10,321.59

574,064.64 557.936.85 ' 561,790.04

3,237,075.37 3,459,627.73 3,632,890.74

328,364.92 289,688.01 302,485.40

155,263.00 133,020.00 £39,000.00

74,299.44 90,004.16 237,104.69

0.00 189.47 337.86

59,152.00 54,560.00 51,752.00

£5,173.29 6,419.88 3,376.00

56,933.69 54,962.66 47,853.72

81,291.63 32,631.68 0.00

0.00 0.00 0.00

158,407.79 398,510.97 512,602.78

0.00 0.00 0.00

15,217.95 11,297.19 23,195.75

0.00 0.00 0.00

Subtotal U TTTETEEUTE2S T 3,099369.32 T 3,322,712357
76,316,761.89 7427292039 68,755,808.94
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INVESTMENT INCOME

Investment Income received from:
(a) Cash (from Schedule 1)
(b) Short Term Investmenits (from Schedule 2)
(¢) Fixed Income Securitics (from Schedules 3A and 3C)
(d) Equities (from Schedules 44 and 4C})
{e) Pooled Funds (from Schedule 5}
{f) Commission Recapture
4821 TOTAL INVESTMENT INCOME
Plus:
4884 Realized Gains (Profits)
4886 Unrealiied Gains (Increase in Market Value)

1550 Interest Due & Accrued on Fixed Income Securities at End
Of Current Year

Less:
4823 Paid Accrued Interest on Fixed Income Securities
4885 Realized Losses
4887 Unrealized Losses (Decrease in Market Value)

1550 Interest Due and Accrued on Fixed lncome Securities Prior
Year

NET INVESTMENT INCOME
Income required:
Annuity Savings Fund (from Supplementary Schedule}
Annuity Reserve Fund
Expense Fund
Military Service Fund
TOTAL INCOME REQUIRED
Net Investment Income
Less Income Required
EXCESS INCOME TO PENSION RESERVE FUND

2010 2009 2008

T 49341300 1,211,418.89 2,763,650.47
5,700.59 9,485.47 188,225.05
473592131 4,172,382.73 3,264,502.91
2,973,424.69 3,296,167.53 4,154,804.87
5,305,966.14 7,458,207.37 8,570,219.55
0.00 27.00 0.00

T 13.514,425.73 16.147,688.99  18,941,402.85
14,883,654.01 25.058.515.93 7,395,447.45
110,141,979.71 135,468,163.38 32,077,473.63
931,625.29 1,135,580.13 810,240.03
386,965.24 £98,007.02 350,984.39
9,583,423 43 23,626,491.29 40,361,412.80
37,406,074.88 46,232.277.60 232,440,905.25
1,135,580.13 810,240.03 790,692.54
9095964106 10644293249  -214,719,431.02
667.071.83 1,030,979.77 1,171,193.62
2,105,805.79 2,005,722.00 1,888,754.74
4,766,078.25 5,099,369.32 5,522,712.57
40.19 66.65 79.51

T 753899606 8,136,137.74 8,582,740.44
T 90,959,641.06 106,442,932.49 -214,719,431.02
7,538,996.06 8,136,137.74 8,582,740.44
83.420,645.00 98,306,794.75 223,302,171 46
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MEMBERSHIP FOR CURRENT YEAR

ACTIVE MEMBERS Group! Group2 &4
Active Membership, Dec. 31st, Previous Year 4,643 1,048
Inactive Membership, Dec. 31st, Previous Year 2335 465
Enrolled During Current Year 420 38
Transfers Between Groups 0 i
Reinstatements of Disabled Members o 0 o
SUBTOTAL 42( 38
Deduct; I o
Death 0 5
Withdrawals 31 296
Retirements 29 183
SUBTOTAL 66 484
Active Membership, Dec. 31st, Current Year 1,009 5,820
Inactive Membership, Dec. 31st, Current Year 452 T 2,605
RETIRED MEMBERS, BENEFICIARIES & SURVIVORS
Retired, Beneficiary and Survivor Membership, Dec. 31st, Previous Year 2,522 839 3,381
Retirements During the Year : T
Superannuation 143 25 168
Ordinary Disability o 0 1 1
Accidental Disability s T4 T
Termination Retirement Allowance ] 0 0
Beneficiary of Deceased Retiree Ty I ']
Survivor Benefits from Active Membership h 6 0 ST
SUBTOTAL 163 33 196
Deduct; T
Deaths of Retired Members 100 21 121
Termination of Survivor Benefits 0 0 0
Reinstatements of Disabled Pensions 0 0 MZW*O_
SUBTOTAL T 21121
Retired Membership, Dee. 31st, Current Year . T
Superanntuation
Ordinary Disability
Accidental Disability
Termination

Beneficiaries from Accidental Deaths
Beneficiaries from Section 100
Beneficiaries from Section 101
Beneficiaries under Option C

Option () Surviver Allowance
Section 12B Survivor Allowance

TOTAL MEMBERSHIP
Active, Inactive, Retired, Beneficiary and Survivor, Dec. 31st, Current Year 9,549 2,332 11,381
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Schedule A: Detail of Accounts Receivable and Accounts Payable

Accounts Receivable Amount  Original Date
4891 Members Deductions 2,110,807.81
4892 Transfers From Other Systems TTTTTTTTT0.00 T
4893 Member Make Up Payments and Redeposits TR B
4900 Member Payments from Rollovers 0.00
4898 3(8)(c) Reimbursements from Other Systems TUT47 35412 T
4899 Received from Commonwealth for COLA and Survivor Benedits ' 0.00
4884 Realized Gain on Sale of Investments T oo
4894 Pension Fund Appropriation (Current Fiscal Year) o 0.00
4894 Pension Fund Appropriation (Previous Fiscal Year) © 000
4890 Contributions Received from Municipality on Account of Military Service T 000 T
4897 Federal Grant Reimbursement T 51650.33
4895 Pension Reserve Appropriation B o
Investments Sold But Funds Not Received (list individualiy) o
Rhumbline Advisers, RBC Global Asset 50,332.48
Income Research & Mgmt o ) T —ivArm@ses
Ealon Vanee Mget — T 125,718.89
Boston Co Asset, Wellington Mgmt B 522,802.96
TOTAL RECEIVABLES o 8,058.168.85

Accounts Payable
5757 Refunds to Members 6.00
5756 Transfers to Other Systems ) o
5750 Annuities Paid T0.00
575% Option B Refund TTTRIIASS T -
5751 Pensions Paid 0.00
5755 3(8)(c) Reimbursements to Other Systems 581,001.86
5752 COLAs Paid 0.00
5753 Chapter 389 Beneficiary Increase Paid 0.00
4885 Realized Loss on Sale of Investments T T -
4890 Return to Municipality for Members Who Withdrew Their Funds 0o N __'
5118 Board Members' Stipend 000 ) o
SE19Salaries B X B ___
5304 Management Fees T TeI9.21457 T
5305 Custodial Fees 7126968 -
5307 Investment Consultant Fees 31.250.00
5308 Legal Expenses 3,850.53
5309 Medical Expenses - 000
5310 Fiduciary Insurance oA T
5311 Service Contracts ) 747.50 T —

5312 Rent Expense o 0.06

5315 Professional Services Expense 195965
5589 Administrative Expenses B 36100
5599 Furniture and Equipment 000
5719 Travel 0.00
Tnvestments Purchased But Not Paid For (list individually) T T
Income Research Management 4,920,628.60
Welfington Mamt e o - e TTTIRIE15 04
Bosion Co Asset Mgmt o T ) TG R2EES

0.00
TOTAL PAYABLES . T E999,638.63
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APPENDIX PACE L
B .

“The plan s & contributory defined benefit plan covering all - Retirement Systemn membey unit
employess destned eliglble by the retivement board, with the exception of schoal depirtment employees who serve in 2
teaching copastty. The pensions of such gchool employess are adininistersd by i Teashers® Retirentent Board.

Instiuted fn 19, the Systew &5 o member of the Massachusetss Contributory Retivement System and is gaverned by
Chapter 32 of the Massachuserts Genersl Laws. fembetship in the plan is mandatory immiedialely upon the
cofnmencernent of employment for sil permauent, full-time employees. )

The system provides for vetirement allowance benefits up to a aximom of B0% of a member's highest three-year average
annoal rate of regular compatsation. Benefit payments are based upon member’s age, length of creditable service, level of
gotmpensation, and group clagsification,

Members become vasted after ten years of creditable service. A superannuation retirement alluwanne may ba received upon
the completion of twenty years of service or ppan reaching tie age oF 35 with ten years of servite. Mormal retivement for
most employees ocouts at age 65 (for certain hazardous dety and public safety positions, normal relirement is at age 551,

A refirsenent allowanes copsists of pea poITs: an gnguily and & peasion. A member's secumulated ata) deductions atd 2
portion of i Interest they generals omtlte the aymujty.  The differential between the total catirenvant benafit and the
annouity is the peasion, The avaraje refirertenl benefit is spproximately 80 - 85% pension and 15 - 20% aanaity.

Aciive membets contribure fther 3, 7, 8, or 9% of their prass regelar compensation, Members joining vite retiscingi
system afier January 1, 1979 ruust contribute an addivianal 2% on regular compensation carned at a rate in sxaess of
£30,000. The percentage rat¢ is keyed to the dats upon which an anplayses nienbersiip cotmmences, Thess deduetion:
are deposited in the Annuity Savings Fund and earn infarsr &8 rats sermived by the Pxecutive Director of TERAD
_avcording to statute. When a member's retivem ent besomes whisadve, bizfher dedustions and related interest are wansterred
to the Annuity Réserve Fund. Cost-ol-living adjustments snd wig sl persiss i henefits imposed by state Loy granied
between 1981 and 1996 are bome by the state.

‘The pension portion of any fetirement benefit is paid frarty the Pebzion Fund of the Systam. The governmentul unit
employing the member must annvally appropriste and contritipts the amount of CUrent year pension payiments as
determined by PERAC's Acwary, Until recently, retinement systcimng ore paying anky the actual retivement benafits that
were due each year. Systems had no statutory suthorization (0 pul asite ary money for the future beneflits of anployees
who are now working. J.arge unfunded lisbilities resulted from operating upan this pay-as-you-go Lasis. {n 1997,
legislation authorized local governments to apprajriate finds & et future pension obligations.

111 1983, sdditional legislation was passed requiring the teansfer of investment camings (in excess of the smount credited o
member accounts) into the Pension Reserve Pund, These initiatives have significantly reduced the rate of growth of the
retiroment systems’ unfunded liabitities, and in sore systems have actually reduced such liability.

Adininigtrative exponses are funded through excess investment income.

Membuss whe become permanently and totally disabled for further duty wmay by eligible o reeaive 4 disability retirement
allowiinee. The amount of beaefits to be received in such cases is dependent wpon several faotors inaluding: whether or nat
the dlsability iz work mlated, the member™s age, years of ereditable service, lovet of compangalion, veteran's status, and
group classification,

Employees who resign from service and who are not efigible 1o rective a retirement allowance or are under the aye of 55 are
entitled to raquest 8 refund of their aceutnuisied total deductians, In addition, depending upon the mumber of years of
creditable service, such employess ate entitled to recsive either zero (0%) percent, fifty (50%} percant, or oie fusndred
{100%) percent of the regular interest which bas acerued upon those deductions. Survivor benefits are exrendsd to cligivle
benefictaries of members whose death accurs prior to or following retirement. : '
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ACTUARIAL VALUATION AND ASSUMPTIONS

The most recent actuarial valuation of the System was prepared by Buck Consultants as of January 1, 2010.

The normal cost for employees on that date was: $19.114,405 8.4% of pay
The normal cost for the employer was: 7,845,344 3.4% of pay
The actuarial liability for active members was: $539,093,493
The actuarial liability for retired and inactive members was: 593,753,386
Total actuarial accrued liability: 1,132,847,379
System assets as of that date: 673,709,456
Unfunded actuarial accrued liability: $459,137,923
The ratio of system's assets to total actuarial liability was 359.5%
The principal actuarial assumptions used in the valuation are as follows:

Investment Return: 8.3%
Rate of Salary Increase: 4.5%
SCHEDULE OF FUNDING PROGRESS

Actuarial Actuarial Actuarial Unfunded Funded Covered UAAL
Valuation Value Accrued Actuarial Ratio Payroll as a percent
Date of Assets Liability Accrued of Covered
Liability Payroll
(a) (b} (b-a) (a/b) {©) {b-a)/c
01/01/10 $673,709,456 $1,132,847,379 $459,137,923 59.5% $227,507,647 201.8%
01/01/09 379,877,224 1,159,210,636 579,333,412 50.0% 264,541,078 219.0%
01/01/08 683,819,938 1,056,020,215 372,200,277 64.8% 252,682,832 147.3%
01/01/07 606,629,089 987,840,418 381,211,329 61.4% 244,574,136 155.9%
01/01/06 558,533,863 918,851,707 360,317,844 60.8% 226,262,731 159.2%
01/01/04 520,104,805 802,158,453 282,053,648 64.8% 208,312,002 [35.4%
01/01/02 466,325,660 733,198,204 266,872,544 63.6% 205,039,686 130.2%
01/01/00 450,210,619 611,204,058 160,993,439 73.7% 178,010,731 90.4%
01/01/98 316,253,566 492,303,777 176,050,211 64.2% 148,264,981 118.7%

Attach Copy of Current Approved Funding Schedule
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& Plymouth County
5% Retirement Board Supplementary Schedule for 2010 .\ A Page: 4
M Uﬂ@f Ov mm\o.ﬂ N\ { B Ygers NancySoares
A0 @dgaz () dzaa 2093 Crednk (D =097
EE SSN Previous Curr Year Current Year Makeups Refunds Transfer To Transfer To Transfer To Current Year
Nbr Name Last 4 Balance Deductions Interest Xfers In Xfers Qut Ann Reserves Pension Fund Pen Res Fund Balance
Grand Totals 225,396,174.37  19,894,956.87 667,071.83 2,025,563.64  3,881,978.43 11,347,218.11 -5,676.75 -36,930.96 232,797,177.88
Member Count: 9,125 .
2855 (ady PraACAding) 930 T1%, 735,08
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