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A VALUABLE TOOL for your
retirement planning will be deliv-
ered to your home this September
as annual benefit statements are
issued by the Maryland State Re-
tirement Agency.

Your Personal Statement of
Benefits (PSB) provides a wealth of
information, including the estimated
date you will be eligible to retire and
your projected monthly benefit. The
value of your contributions toward
your future pension, estimated dis-
ability and death benefits, and any
retirement credit for military service
or purchased time also are listed.

Who is your beneficiary?
Perhaps most importantly, your
PSB lists the people you previously
selected to receive a benefit if you
die during membership. Do you re-
member who you chose as your
beneficiary? The names are listed
on page two of your PSB. If, after
reviewing your PSB, you wish to
update your beneficiary designa-
tion, contact the Retirement Agency
or click here to access Designa-
tion of Beneficiary (Form 4).

To ensure your changes are
made in a timely manner, espe-

System earns 8.06% net of fees
on investments in fiscal year ‘18

See PSB, page 3 See Board, page 4

See Investments, page 4

Annual benefit
statements to be
mailed this fall

Jamaal R. A. Craddock is newest
member of Board of Trustees

A TEN-YEAR VETERAN of the
Department of Juvenile Services will
help guide Maryland’s $52 billion
state pension plan as the active em-
ployee representative on the Mary-
land State Retirement and Pension
System Board of Trustees.
    Trustee Jamaal R. A. Craddock
was tapped to replace former Trustee
Lisa James-Henson, who retired
from the Board in February. As the
only candidate submitting the re-

THE PORTFOLIO of the Mary-
land State Retirement and Pension
System returned 8.06%, net of fees,
on investments for the fiscal year that
ended June 30, 2018—exceeding
the 7.50% assumed actuarial return
rate. The fund’s performance raised
the system’s assets to $51.9 billion,
an increase of $2.8 billion over last
year.
    “The System’s returns were sup-
ported by strong results in both pub-
lic and private markets,” said Andrew

quired 500 nomination signatures,
Mr. Craddock’s successful candi-
dacy was certified at the Board’s
June meeting.
    Mr. Craddock is a member of the
Maryland chapter of AFSCME and
has represented the organization
on retirement matters before the
Maryland General Assembly. Most
recently, Mr. Craddock led

C. Palmer, Chief Investment Officer.
“Private equity provided 19.6% net
of all fees and expenses and con-
tinues to be the best performing
asset class for the System. Public
equities provided 10.6% return,
closely followed by private real es-
tate at 9.5%. At the other end of the
spectrum the rate sensitive portfolio
provided modest positive returns
despite ten-year U.S. Treasury

Exceeds 7.50% assumed rate of return

http://sra.maryland.gov/Participants/Downloads/Forms/Form_4.pdf
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New to the
Correctional
Officers’ plan?

sra.maryland.gov
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Handy pamphlet provides
quick information for new
and existing members

WELCOME TO THE COR-
RECTIONAL OFFICERS’ RE-
TIREMENT SYSTEM is an
information-packet brochure de-
scribing the primary survivor, dis-
ability and retirement benefits for
Maryland’s hard working correc-
tional officers. It’s available from
your employer’s personnel office or
online by clicking here.
      For specific questions about
your retirement benefits, contact
the Maryland State Retirement
Agency.

WHILE YOU MAY BE YEARS
AWAY from collecting your well-
earned pension, the Maryland State
Retirement and Pension System pro-
vides important protection for your
designated beneficiaries right now if
you die before retirement.

To help your beneficiaries quickly
claim these benefits in the unfortu-
nate event of your death, take these
three important steps.

Make sure that you keep
your beneficiary informa-
tion current with the Re-

tirement Agency.
Life events like a marriage, divorce,
birth, or death of a loved one can mo-
tivate you to change your beneficiary
information. Your designated benefici-
aries are listed on page two of your
Personal Statement of Benefits. To
change your beneficiaries, complete
and submit to the Maryland State Re-
tirement Agency a Designation of
Beneficiary form. This form is avail-
able from your employer’s personnel
department or online at sra.mary-
land.gov. 

Please note that the Retirement
Agency will use the last Designation
of Beneficiary form properly com-
pleted and filed with the Agency on or
before your date of death. A Designa-
tion of Beneficiary form submitted to
the Agency after your death, even if it
was signed before your death, will not
be accepted.

Click here to access Designation
of Beneficiary (Form 4.)

11

Take these three steps to protect
your loved ones during your career

Talk to your loved ones
now about survivor
benefits from the Re-

tirement Agency.
Let your family or other loved ones
know that they should contact the
Maryland State Retirement Agency
in the event of your death. Or, if you
prefer, make sure to include a copy
of your Personal Statement of Ben-
efits with other important paper-
work, such as life insurance
information and your will, so that
they will know to contact the Retire-
ment Agency.

Tell your loved ones
how to apply for sur-
vivor benefits to make

filing trouble free.
The Retirement Agency will work
cooperatively with your beneficiar-
ies to pay the benefits due as
quickly as possible. To authorize
payment, the Agency will ask them
to submit the following documents:

l A copy of their Social Secu-
rity card

l A copy of their valid picture
identification card

l A copy of the Marriage Cer-
tificate (in some cases)

l A certified, original death
certificate

Beneficiaries also must com-
plete and submit several forms,
some signed in the presence of a
Notary Public.

You can be assured that the
Maryland State Retirement Agency
will work step-by-step with your
beneficiaries to ensure they receive
the benefits they are due.

22

33

http://sra.maryland.gov/Participants/Downloads/Forms/Form_4.pdf
http://sra.maryland.gov/Participants/Members/Downloads/WelcomeToCORS.pdf
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cially in time-sensitive situations,
file your completed Form 4 directly
with the Retirement Agency. The
properly completed form must be
received by the Retirement Agency
to be effective.

Frequently asked questions
Q.   Where are my future retire-
ment benefits shown?
A.    Your estimated future retire-
ment benefits can be found on
page four of your PSB. Remember,
the projected amounts shown are
estimates only.

Q.   Why isn't early retirement
listed?
A.    The space under Early Serv-
ice is left blank for members who
reach regular service retirement
age before earning the required
years of service for early retire-
ment, if applicable.

Q.   Why isn't my military credit
listed?
A.    It's up to each eligible member
to claim military service credit. Mili-
tary service is not automatically
credited to your account. File a
Form 43, Claim of Retirement Credit
for Military Service, to apply for mili-
tary credit. If you serve in the U.S.
Armed Forces or National Guard
during your Maryland State Retire-
ment and Pension System member-
ship, you may claim military credit
immediately under certain condi-
tions. If your military duty preceded
SRPS membership, you must have
10 years of retirement credit before
claiming military service.

Q.   What is my Personal Identifi-
cation Number (PIN)?
A.    Your PIN is printed at the bot-
tom of page one of your PSB. You
can use your PIN and Social Secu-

rity number to access your retirement
account information any time via the
Retirement Agency’s automated
phone system. Upon retirement your
PIN as an active member is no longer
valid and is replaced with a retiree
PIN.

Q.   What about part-time employ-
ment?
A.    Service credit may be over-
stated on the PSB if you worked part
time during your membership. This is
especially likely if you transferred
from a Retirement System to a Pen-
sion System. The PSB assumes all
future service as full time, so if you
are working part time now, your bene-
fits may be overstated.

Q.  Do I need an estimate of retire-
ment allowance since I have the
PSB?
A.    The PSB is not intended to
serve as a substitute for an official es-
timate. There are other options for
beneficiary coverage described in the
estimate that are not included on your
PSB.

Q. At retirement, do I receive the
vested, early and service benefits
shown on the back of my PSB?

A.    No. Vested, early and service
retirement are different benefits.
Your benefit is based on your age
and years of service when you elect
to retire.

Q.   Why do I have a "deficiency"
under contributions?
A.    When, for any reason, regular
contributions into an individual’s ac-
count are not made, the word "defi-
ciency" appears. The deficiency
equals the amount of the missing
contribution, plus interest applied at
the end of each fiscal year.
    To repay a contribution defi-
ciency, contact the Retirement
Agency and request to be billed for
this amount. Payment made before
the end of the fiscal year carries no
interest for that year. If a contribu-
tion deficiency exists when you re-
tire, the benefit paid will be
actuarially reduced.

Q.   What if I have other questions
about my PSB?
A.    If something on your PSB
doesn't seem correct, note the dis-
crepancy, send a photocopy of your
statement to the Maryland State
Retirement Agency and indicate
how you arrived at your conclusion.

PSB, from page 1

Total Eligibility Service:

Total Creditable Service:

Membership Credit:

Purchased Credit:

Military Credit:

Prior Credit:

Type                                        Name                                     Birth Date            Gender             Relationship

Your Account History as of June 30, 2018

ACCOUNT BALANCE

BENEFICIARY(IES)

System:

Birth Date:          Enrollment Date:     

June 30, 2018 Balance
July 1, 2017 Balance

Member
Contribution Rate %

Current Year
Contributions / Interest

SERVICE CREDIT AS OF 6/30/18

YOUR ACCOUNT HISTORY: Eligibility service determines when you qualify for a benefit. Creditable service determines the
amount of the benefit. For Retirement System members, creditable service is used both to qualify for a benefit and to determine

the amount of the benefit. Membership may be overstated for periods when a member worked part-time. Where overstated, the

benefit estimates are also overstated.
Have you changed your employer or changed jobs requiring you to become a member of a new system? To qualify for the transfer of

service credit earned in another Maryland state or Maryland local retirement or pension system, your employment must be continu-

ous and you must apply to transfer the qualified credit within one year of becoming a member of your new retirement/pension sys-

tem (limited exceptions for a transfer outside of the one year window may be granted).If you are a member of the Pension System and have a previous pension account that required a different contribution rate, you

may be able to combine these accounts. Contact a Retirement Benefits Specialist for more information.

ACCOUNT BALANCE: If you have a deficiency on your account, it appears in this section. Most deficiencies result when insufficient mem-

ber contributions are deducted. If a deficiency is paid by June 30, no additional interest accrues. At retirement, any unpaid deficiency
reduces your retirement benefit. The projected benefits shown on this statement assume you have paid any deficiency before you retire.

BENEFICIARY(IES): This statement lists up to eight beneficiaries. Additional beneficiaries may be on record but not shown. If you

need to update your beneficiary(ies), obtain Form 4 from your employer's personnel department or from our website. If you 
designated your spouse as your sole primary beneficiary, at your death, your spouse may be eligible for a monthly lifetime
allowance provided you had met certain requirements. See the Death Benefits section of this statement for more information.sra.maryland.gov

Personal Statement of  BenefitsPersonal Statement of  Benefits

The Maryland State Retireme
nt and Pension System is ple

ased to present you with you
r annual Personal Statement 

of Benefits (PSB)

for fiscal year 2018. Every ef
fort has been made to ensure

 the accuracy of your stateme
nt.

We have included a summary o
f your service earned and co

ntributions received through J
une 30, 2018 based on payro

ll information

submitted by your employer.

The projected monthly amou
nts shown are estimates only

. Your projected amounts refl
ect your current plan membe

rship. Refer to

your system at the top of the
 following page to see what s

ystem your benefits are base
d upon. Your actual benefit m

ay not exceed

the IRC §415 limit. Additional
ly, members enrolled after Ju

ne 30, 1996 are subject to th
e IRC §401 (a) (17) compens

ation limit.

The monthly estimates show
n in this statement are based

 on the assumptions below. I
f these assumptions do not a

pply to you, your

actual benefits may differ from
 the estimated benefits show

n on this statement.

1. The laws governing the syste
ms as of June 30, 2018 will c

ontinue in force until you retir
e;

2. Your membership in your cur
rent system will be continuou

s to the eligibility dates indica
ted for the various benefits;

3. Your earnings will remain con
stant until you retire; and

4. Future service is projected as
 full time. For some members

, past service credit may be o
verstated whenever the mem

ber 

worked part-time, especially 
if the member transferred fro

m the Retirement System to 
the Pension System.

The calculation at the time of
 benefit payment, and not thi

s statement, will govern the a
mount paid. Service credit is 

verified and

adjusted as required at retire
ment.

For questions about this state
ment, write to the Maryland S

tate Retirement Agency, 120 
East Baltimore Street, Baltim

ore, Maryland

21202-6700. Please include 
a copy of this statement with

 your inquiry, along with your
 address, email address and 

daytime telephone

number, in case we need to c
ontact you. Please be specifi

c in your questions. You also
 may email your question to

sra@sra.state.md.us. 

Retirement Benefits Specialis
t are available to assist you b

y telephone at 410-625-5555
 or toll-free at 1-800-492-590

9 Monday

through Friday from 8:30 a.m
. to 4:30 p.m. You can also a

ccess your account informati
on seven days a week, 24 ho

urs a day, using

these telephone numbers. Yo
u need to know your Social S

ecurity Number and Persona
l Identification Number (PIN) 

to access this

information. Your PIN numbe
r is shown in the box below. U

pon retirement your PIN as a
n active member is no longer

 valid, and is

replaced with a retiree PIN. C
ontact the Agency for informa

tion regarding your retiree PI
N. More detailed information 

about your plan

is available online at sra.mar
yland.gov. This site features 

instructional videos and webi
nars on a variety of topics.

BOARD OF TRUSTEES • 12
0 East Baltimore Street • Balt

imore, MD 21202-6700 • sra.
maryland.gov

Nancy K. Kopp, Chairman
Peter Franchot, Vice Chairma

n R. Dean Kenderdine, Secreta
ry

David R. Brinkley
Eric D. Brotman

Jamaal R. A. Craddock

David B. Hamilton
James M. Harkins

Linda A. Herman
Sheila Hill

F. Patrick Hughes

Charles W. Johnson
Theresa Lochte

Richard E. Norman
Douglas Prouty

Michael J. Stafford, Jr.

as of  June 30, 2018

Important Information About 
Your Personal Statement of B

enefits

This statement was prepared
 especially for:

Your Personal Identification 
Number (PIN)    - 

sra.maryland.gov

Disability and Death Benefit
s

DISABILITY BENEFITS

DEATH BENEFITS FOR YOU
R BENEFICIARY(IES)

monthly estimated allowance
 for Ordinary Disability retirem

ent if you are permanently in
capacitated for duty

after five years of service (eight years 
of service for a Legislator) an

d your claim is approved.

OR

monthly estimated allowance
 for Accidental/Special Disabi

lity retirement if your permane
ntly disabling condition

is due to injuries sustained fr
om an accident on the job an

d your claim is approved.

as a Single One-Time Payme
nt consisting of:

Death Benefit (Annual Salary
)

and
Member Contributions and In

terest

OR an estimated Monthly Allowa
nce of:

for your surviving spouse, if y
our spouse is named as your

 sole

primary beneficiary.

DISABILITY BENEFITS: Disa
bility benefits are available if 

you have a medical condition
 which permanently incapacit

ates you from

performing your job duties. Y
ou must submit a claim to the

 Retirement Agency and be a
pproved to receive a disabilit

y benefit. You

must meet certain conditions
 to submit a claim. If you term

inate your employment and w
ithdraw your member contrib

utions or if

you retire, you are not eligible
 to file for disability benefits.

A claim for ordinary or accide
ntal/special disability must be

 filed while on payroll or withi
n four years of leaving paid e

mployment.

Members of the Teachers' Re
tirement System must file wit

hin five years of leaving paid 
employment. A limited filing e

xtension may

be granted if you were physic
ally or mentally incapacitated

 from meeting the aforementi
oned filing deadlines. 

To file for an ordinary disability
 benefit, you must have at lea

st five years of service (eight 
years of service for a Legislat

or.) While there

is no eligibility service require
ment to file for accidental/spe

cial disability, you must file wit
hin five years from the date of

 the accident.

Members of the Correctional O
fficers’, State Police and Law 

Enforcement Officers’ plans h
ave no five year accident requ

irement. For

members of the State Police a
nd Law Enforcement Officers’

 plans, the definition of specia
l/accidental disability includes

 disabling con-

ditions that have arisen out of
 and in the course of the actu

al performance of duty and wi
thout willful negligence.

Additional information on the
 disability process can be fou

nd on our website or by callin
g a Retirement Benefits Spec

ialist.

DEATH BENEFITS: Death Be
nefits are paid at your death if

 still on paid employment or on
 a Maryland State Retirement 

Agency quali-

fied leave of absence. Once re
tired, any death benefits paid a

re governed by the option you
 selected at retirement.

If you are eligible and have li
sted your spouse as your sole

 primary beneficiary, a monthly be
nefit is shown as an optional 

payout

to your spouse. If you are no
t eligible, the date when you 

are first eligible is shown. If y
ou are currently eligible and a

 spouse is not

the sole primary beneficiary, no monthly b
enefit is shown since, for mo

st plans, only a spouse is ent
itled to a monthly benefit.

In lieu of the benefits shown 
above, members other than j

udges and legislators whose 
death arises out of or in the c

ourse of the

actual performance of duty w
ith no willful negligence on th

eir part are eligible for a spec
ial death benefit. This benefit

, consisting of

a monthly allowance of two-th
irds of the member’s average

 final compensation plus the 
member’s accumulated contr

ibutions, will

be paid to the surviving spou
se or children under age 26 o

r dependent parent.

For a member of the Legislat
ive Pension Plan with fewer t

han eight years of service, th
e member’s spouse or, if the 

member is

unmarried at the time of deat
h, the member’s designated 

beneficiary, would be paid the
 single, one-time payment. Fo

r a member of

the Legislative Pension Plan 
with at least eight years of se

rvice, the member’s spouse o
r, if the member is unmarried

 at the time of

death, the member’s sole de
signated beneficiary, may ele

ct to receive the one-time pay
ment or the monthly allowanc

e.

sra.maryland.gov

is your estimated monthly vested benefit earned as of June 30, 2018 andpayable at your plan’s normal retirement age.

VESTED RETIREMENT BENEFITS

COST-OF-LIVING ADJUSTMENT (COLA)

Early Service Retirement Normal Service RetirementRetirement Date

Retirement Age
Lifetime Monthly Estimated Allowance

Your Estimated Monthly Retirement BenefitsRETIREMENT BENEFITS

RETIREMENT BENEFITS: The estimated monthly projected lifetime benefits shown are based on the assumptions that (1)
your earnings will remain constant until you retire; (2) the provisions of your plan and your membership in that plan remain
unchanged; (3) you have made all required contributions prior to retirement (i.e., no deficiency); and (4) all projected future
credit is assumed to be full time. Any part-time employment may result in service credit adjustments and a reduction in your
monthly retirement benefits.
The estimated monthly amounts shown are the basic allowances which are the largest benefit amounts that would be paid. At

retirement, most members may choose another benefit option which will provide a lower monthly benefit than shown here while

providing some form of protection for beneficiary(ies). For members of the State Police, Judges’ and Law Enforcement Officers’

Systems, the basic allowance provides a death benefit for the member’s surviving spouse. For members of the Legislative
Pension Plan, the Basic Allowance provides a death benefit for the member’s surviving spouse or, if the member is not married

at the time of death, for the member’s sole designated beneficiary. The estimates do not reflect payment to an alternate payee

under an eligible Domestic Relations Order and are not reduced for any IRC §415 benefit reductions.At retirement, you may receive credit for your unused sick leave as certified by your employer, but only if you retire within 30
days of your separation from employment.

VESTED BENEFITS: If you are a member of the system as of June 30, 2011 and you have at least five years of eligibility serv-

ice, you are vested (eight years of service for a legislator.) If you became a member on or after July 1, 2011 and are under the

Reformed provisions, you are vested when you have at least 10 years of eligibility service (eight years of service for a legisla-

tor.) Members of the Judges’ Retirement System enrolled prior to July 1, 2011 are immediately vested. Members of the Judges’

Retirement System enrolled July 1, 2011 or later are vested with at least five years of service credit. Certain members who are

appointed state government officials serving at the Governor’s pleasure are immediately vested. If vested, you have earned the

right to receive a monthly benefit when you reach your plan's normal retirement age, even if you are not working at that time.

The vested benefit shown is calculated as if you had stopped work as of June 30, 2018. To determine the normal retirement
age for your plan, please refer to your plan's handbook on our website at sra.maryland.gov for this information. In some plans,

you may be eligible to collect a reduced early service benefit prior to your normal retirement age. Withdrawal of your member

contributions causes you to forfeit your vested benefit.

COST-OF-LIVING ADJUSTMENT (COLA): A cost-of-living adjustment may be applied to a retiree’s monthly retirement benefit.

This adjustment is tied to the U.S. Department of Labor’s Consumer Price Index. A retiree must be retired at least one year as

of July 1 to be eligible to receive that year's COLA adjustment. Note: For retirees of most plans (except the Employees’ and
Teachers’ Retirement System), the COLA on service credit earned on and after July 2011 is capped at 1% or 2.5% based on
whether the system’s investments meet the assumed actuarial rate of return. Retirees of the Judges’ Retirement System and

Legislative Pension Plan receive cost-of-living adjustments based on the salaries of active judges and legislators.
sra.maryland.gov
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How are we doing? Board, from page 1

AFSCME’s effort to bring DJS em-
ployees into the Correctional Offi-
cers’ Retirement System.
    He holds a bachelor’s degree in
business management from Mor-
gan State University. 
    The Board of Trustees is respon-
sible for establishing investment
and administrative policy and over-
seeing the management of the
Maryland State Retirement Agency.
    For more information on the
Board of Trustees, including mem-
ber biographies, open meeting min-
utes and Board policies and
charters, visit the Retirement
Agency online at sra.maryland.gov
and click on Agency.

HAVE YOU RECEIVED
GREAT SERVICE from the
Maryland State Retirement
Agency? If not, what improvements
can you suggest? Your opinions
matter and can be delivered with
the click of a mouse using the
Maryland State Retirement
Agency’s convenient online sur-
veys.
      New retirees, members who’ve
recently met with a retirement ben-
efits specialist, and applicants for a
benefit estimate or service pur-

chase can share their experiences
with Retirement Agency management
by a completing short, multiple-choice
survey available online at sra.mary-
land.gov or by contacting the
Agency and requesting a paper sur-
vey.
      Your answers will help improve
customer service and streamline ad-
ministrative procedures.
      Click here to complete an online
survey or call 410-625-5555 or toll-
free 1-800-492-5909 to be mailed a
paper copy.

Investments, from page 1

Online surveys give busy members a quick
way to provide customer service feedback

yields rising more than 0.5% for the
year.”
    “The Board is focused on its ob-
ligation to pay member pension
benefits in full and on time,” said
State Treasurer Nancy K. Kopp,
Chairman of the Maryland State
Retirement and Pension System
Board of Trustees. “Investment re-
turns this past year are consistent
with the long term expectations for
our diversified asset allocation and
the Board is pleased that, as a re-
sult of its oversight and the diligent
work of the System’s Investment
Division, this asset growth helps to
ensure the sustainability of our
Plan.” 

Asset Class Allocation Return

Private Equity 12.5% 19.64%

Public Equity 37.5% 10.66%

Real Assets 11.9% 8.16%

Absolute Return 8.4% 3.26%

Credit 8.0% 2.31%

Rate Sensitive 19.9% 0.55%

Total* 100.0% 8.06%

Performance by asset class

*Numbers don’t add to 100% due to rounding and cash equivalents.

http://sra.maryland.gov/Surveys/FeedbackSurveys.aspx
http://sra.maryland.gov/Agency/Default.aspx

