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FINDINGS THIS AUDIT: 0 

 

FINDINGS LAST AUDIT: 0 

 

INTRODUCTION 

 

This digest covers the financial statement audit of the Judges’ Retirement System of the State of Illinois (System) 

as of and for the year ended June 30, 2021. The System’s Compliance Examination covering the year ended June 

30, 2021 will be issued in a separate report at a later date. 

 

The System’s total pension liability is $3,051.8 million at June 30, 2021, an increase of $115.5 million from 

$2,936.3 million at June 30, 2020. The System’s net pension liability at June 30, 2021 is $1,671.4 million, which 

is the difference between the System’s fiduciary net position of $1,380.4 million and the total pension liability. 

The System’s net position as a percentage of the total pension liability is 45.23% as of June 30, 2021 as compared 

to 37.90% at June 30, 2020. The criteria used for computing pension liability information in the financial report in 

accordance with GASB Statement No. 67 differs from the criteria used to compute the actuarial accrued liability 

and actuarial unfunded liability under the State’s funding plan, therefore this information under the State’s 

funding plan is no longer reported in the financial statements. There were no findings reported under Government 

Auditing Standards in our audit.   

 

AUDITOR’S OPINION 

 

The auditors stated the financial statements of the System as of and for the year ended June 30, 2021, are fairly 

stated in all material respects. 

 

This financial audit was conducted by RSM US LLP. 

 

___________________________________ 

JANE CLARK 

Division Director 

 

This report is transmitted in accordance with Section 3-14 of the Illinois State Auditing Act. 

 

___________________________________ 

FRANK J. MAUTINO 

Auditor General 
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STATEMENT OF CHANGES IN FIDUCIARY NET POSITION

Additions:

Contributions - Participants.................................................................................. 14,600,156$                   14,508,095$                   

Contributions - Employer/Appropriations............................................................ 148,624,591                   144,160,000                   

Total Contributions............................................................................................ 163,224,747                   158,668,095                   

Net Appreciation (Depreciation) in Fair Value of Investments............................ 266,220,010                   37,273,619                     

Interest and Dividends........................................................................................... 14,305,511                     12,298,469                     

Investment Expense .............................................................................................. (1,689,525)                      (1,444,664)                      

Net Investment Income...................................................................................... 278,835,996                   48,127,424                     

Total Additions.............................................................................................. 442,060,743                   206,795,519                   

Deductions:

Benefits.................................................................................................................. 172,641,570                   165,544,383                   

Refunds.................................................................................................................. 853,921                          437,766                          

Administrative Expenses....................................................................................... 1,012,863                       1,031,845                       

Total Deductions............................................................................................ 174,508,354                   167,013,994                   

Net Increase in Net Position...................................................................................... 267,552,389$                 39,781,525$                   

STATEMENT OF FIDUCIARY NET POSITION AND INVESTMENT 

SUMMARY -  (All investments held in the Illinois State Board of Investment 

Commingled Fund at fair value) June 30, 2021 June 30, 2020

U.S. Government, Agency and Municipal Obligations............................................ 521,828,660$                 237,703,276$                 

Domestic Equities..................................................................................................... 3,337,691,564                2,852,607,404                

International Equities................................................................................................ 307,054,822                   235,312,041                   

Domestic Bank Loans............................................................................................... 145,394,891                   242,975,580                   

Domestic Obligations................................................................................................ 271,011,211                   733,705,710                   

International Obligations........................................................................................... 17,207,758                     284,182,790                   

Commingled Funds................................................................................................... 14,551,185,317              10,918,731,709              

Hedge Funds.............................................................................................................. 76,923,377                     46,354,758                     

Real Estate Funds...................................................................................................... 2,233,918,871                1,960,846,320                

Private Equity Funds................................................................................................. 1,690,845,180                942,875,216                   

Infrastructure Funds.................................................................................................. 310,090,578                   279,399,854                   

Opportunistic Debt Funds......................................................................................... 1,131,242,538                822,484,844                   

Restricted Cash (Subscription Advance).................................................................. 35,000,000                     40,000,000                     

Money Market Instruments....................................................................................... 250,743,051                   212,665,371                   

Total Investment Portfolio..................................................................................... 24,880,137,818              19,809,844,873              

Other ISBI Assets Less Liabilities............................................................................ (19,286,609)                    1,118,638                       

ISBI Net Position................................................................................................... 24,860,851,209              19,810,963,511              

Investments owned by other retirement systems and other entities.......................... (23,505,194,916)             (18,734,072,353)             

Judges' Retirement System Investments................................................................ 1,355,656,293                1,076,891,158                

Cash, Receivables and Other Assets..................................................................... 31,417,357                     43,808,780                     

Less: Total Liabilities............................................................................................ (6,635,985)                      (7,814,662)                      

Net Position - Restricted for Pension Benefits.................................................. 1,380,437,665$              1,112,885,276$              

ADMINISTRATIVE EXPENSES

Personal Services....................................................................................................... 414,417$                        425,921$                        

Retirement, Group Insurance & Social Security....................................................... 371,046                          354,847                          

Contractual Services.................................................................................................. 167,196                          174,896                          

Information Technology............................................................................................ 48,198                            51,181                            

Other Expenses (Net)................................................................................................ 12,006                            25,000                            

Total Administrative Expenses............................................................................. 1,012,863$                     1,031,845$                     

SUPPLEMENTARY INFORMATION June 30, 2021 June 30, 2020

Benefit Recipients..................................................................................................... 1,269                              1,247                              

Active Members........................................................................................................ 944                                 947                                 

Inactive Members...................................................................................................... 12                                   7                                      

  Total........................................................................................................................ 2,225                              2,201                              

PENSION LIABILITY June 30, 2021 June 30, 2020

Total Pension Liability.............................................................................................. 3,051,843,950$              2,936,295,795$              

Plan Fiduciary Net Position...................................................................................... 1,380,437,665                1,112,885,276                

Net Pension Liability................................................................................................. 1,671,406,285$              1,823,410,519$              

Plan Fiduciary Net Position as a Percentage of the Total Pension Liability............ 45.23% 37.90%

During Engagement Period:  Timothy B. Blair

Currently:  Timothy B. Blair
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