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Employees Retirement System of the 
State of Rhode Island 

TWENTIE~1 ANNUAL REPORT 
OF THE RETIREMENT BOARD 

The Twentieth Annual Report of the Retirement Board of the 

Employees Retirement System of the state of Rhode Island, present

ed herewith, sets forth the financial condition of the system at 

June 30, 19S0: and the results of operations for the fiscal year 

ended on that date. This report also embodies pertinent statis

tical and financial data reflecting the operating experience of 

the system including the results of an actuarial valuation of the 

assets and liabilities as of the close of the year. 

MEMBERSHIP STATISTICS 

The active membership of the system at June 30, 19.5.5, is 

summarized below for the State employees and for the teacher-

members employed by the cities and towns: 

State EmEloyees Male Female Combined 

Number at July 1, 1954 4,232 2,807 7,039 

Entrants during the year soo sos 1,00.5 

Totals 4,732 3,312 8,044 

Les s, separations -
Deaths 37 8 4.5 
Wi thdmw alswith refunds 317 391 708 
Retirements 19 1~ 32 

Number at June 30, 19SS 4,3.59 2,900 7,2.59 
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Teacher-members Hale Female Combined 

Number at July 1, 1954 1,225 3,520 4,745 

Entrants during the year 87 169 256 

Totals 1,312 3, 689 5,001 

Less, separations -
16 Deaths 2 14 

~'li thdrawals with refunds 32 73 105 
Retirements 13 44 57 

Number at June 30, 1955 1,265 3,558 4,823 

BENEFICIARIES 

State Employees Male Female Combined 

Number at July 1, 1954 142 97 239 

Add - Allowances during year 18 13 __.ll 

Totals 160 110 270 

Deduct - Terminations ___2 10 __15. 

Number at June 30, 1955 155 100 255 

Teacher-members 

Number at July 1, 1954 51 ,323 374 

Add - Allowances during year 13 .JU 56 

Totals 64 366 430 

Deduct - Terminations 2 11 _u 
Number at June 30, 1955 62 355 417 
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RESULTS OF OPERATIONS 

Total income for the year from member contributions, em

ployers' contributions, income from investments and other sources, 

amounted to $4,634,662.73. Total expenditures for pension and 

benefit payments, refunds and other purposes, totalled to 

$1,692,024.02. Net income, being the excess of income over 

expenditures was $2,942,638.71, resulting in an increase i n re

serves in that amount. This compares with a net income for the 

preceding fiscal year of $2,691,218.00. 

Reserves of the system at June 30, 1955, amounted to 

$19,733,123.39, consisting of the following items: 

Contribution credits -

State Employees 

Teacher-members 

Contingent reserve -

State Employees 

Teacher-members 

$6,335,437.31 

4,099,924.06 

$6,656,590.07 

2,641,171.95 

These reserve balance s reflect the allocation of the assets 

accumulated by the system according to occupational classifica

tions, and the specified purposes. 

It is noted that the contingent reserve for the State em

ployee s increased during the y ear in the sum of $1,087,917.69, 
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and for the teachers in the amount of $270,302.08. The reserves 

for State employees showed a satisfactory increase in keeping with 

the established trend under the present method of financing. Not

withstanding the larger rate of employer's contributions in the 

case of the teacher-members from the cities and towns, the in

crease in the contingent reserve has been at a constantly reduced 

rate. This condition is due to the higher pension cost for 

teachers for which the current employer's contributions have 

proved to be inadequate. 

INVESTMENTS 

The investmenm at the close of the year amounted to 

$19,427,980.32, at par value for bonds and at cost value for bank 

stocks. These investments are classified according to type of 

security: 

Type of Investment 

United States Government 

International Bank For 
Reconstruction and 

Development Bonds 

State of Rhode Island 

Par Value or Cost 

$14,842,500.00 

300,000.00 

84,000.00 

Per Cent 
of Total 

1.5 

0.4 

Cities and Towns in Rhode Island 1,681,000.00 8.7 

Canadian Securities 20,000.00 0.1 

Corporate Bonds - Public Utility, 
Railroad . and Industrial 1,455,000.00 

Bank Stocks 

TOTALS 

1,045.480.32 

$19,427,980.32 100.0% 
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The following types of securities were acquired during the 

United States Government 

State of Rhode Island 

International Bank for 
Reconstruction and Development 

Cities and Towns in Rhode Island 

Corporate Bonds 

Bank Stocks 

TOTAL 

APPROPRIATIONS 

$ 340,000.00 

83,000.00 

300,000.00 

671,000.00 

1,260,000.00 

772,647.17 

$3,426,647.17 

Appropriations to the system by the General Assembly for 

the fiscal year ending June 30, 1955, were as follows: 

State Employees 

4~ of assumed payroll of 
the members for the year 

Pension increases -Chapter 2037, 
P. L. 1948 on account of 
retired members 

Pension increases -Chapter 3017, 
P. L. 1952 on account of 
r etired members 

(Continued) 

$1,000,125.00 

13,025.00 

16,350.00 
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Teachers 

Normal requirements - 3% of 
assumed payroll of the members 1/ $567,000.00 

Pension increases -
Chapter 3000, P. L. 1952 
for retired members 

Special Appropriation 

Hercules A. Alti eri 

1/ The total contribution rate on account of 
- t eacher-members from the cities and towns 

is 6% of payroll. This is shared equally 
by the State of Rhode Island and the 
cities and towns. 

LEGISLATION 

3,400.00 

$3,080.00 

A nQmber of amendments were enacted at the 1955 sessions of 

the General Ass embly affecting directly or indirectly the plan 

of operation underlying the State Employees Retirement Act. 

These amendments are briefly described. 

Chapter 34~0. A present or former member of the General Ass embly 
who is in he State s ervice, whose entry into such service oc
cured prior to the age of 60 years, and who did not previously 
elect to become a member of the system while a member of the 
General Ass embly, may r eceive credit for all of his previous 
service dating back to the time when he was first sworn in as a 
member of the General Ass embly, or became a State employee, if 
previous to that date. 

Chapter 35$8. This chapter revis ed the beneficiary designation 
provision of the retirement act by eliminating the r equirement 
that the person designated to r eceive payment of the death 
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benefit shall have an "insurable interest'' in the life of the 
member. This is no longer the case. Anyone can now be desi gnated 
as the beneficiary. 

Chapter 3609. Chapter 2101 relating to teacher-~embers of the 
system was amended by this chapter to provide that t eachers may 
r e tire after 30 years of service on an actuarial equivalent 
r e tirement allowanc e , equated to the amount payable at age 60. 

Chapter 3613. This chapter authorized the State to enter into an 
agreement with the f ederal government to provide social security 
coverage for state employees who are ineligible for membership in 
the state employees retirement system. It carri ed with it an 
appropriation of $30,000.00 to meet the employ er's share of the 
cost for social s ecurity on account of such employees. 

Chapter 3617 . A number of employees rendered f ederal service 
during the period from January 1, 1942 to November 16, 1946, as 
the r esult of a transfer from the State to the federal government 
by an executive order of the President of the United States. 
Credit for such f ederal service was granted these employees who 
reentered State service prior to January 15, 1947. The amendment 
contained in this chapter was intended t o extend to December 31, 
1955, the period of time in which such employees could make 
contributions for such federal service and rece ive pension credit 
therefor. Interest is provided at the rate of 4% to December 31, 
1947 and regular interest (2%) thereafter. 

Chapter 3618 . A special provision was incorporated in the re
tirement law by this chapter affecting persons "whose business 
time during any part of the period beginning July 1, 1933 and 
ending June 30, 1936, was devoted exclusively to the service of 
the national r eemployment s ervice for Rhode Island", by allow
ing them pension credit for such service, provided they make 
appropriate contributions, at the rate of 5% of salary, plus 
interest at 4% up to July 1, 1947 and r egular interest (2%) 
thereafter. 

Chapter 1619. The runendments made by this chapter affect the 
personne of the Retirement Board. The amendments provide that 
the membership shall consist of the following nine members: 
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1 . One member appointed by th 
2. The general treasurer of t~ g~~ernor for a term of 3 years; 
3· The state d:J.rector of admin~ t a~~' ex officio; 
4. The state director of busines ra o~,t~x officio; 
5· The commissionerofeducation ssxregfufiai on, ex officio; 
6 The chairman of the s ' e 0 c o; 

• The chairman of th Renate finance committee, ex officio• 
~: One member electedefr~~s:mfoninganthce cotmmtitteel, ex officio;' 

members of t e s a e emp oyees who are 
0 b 1 

he system which shall include teachers· and 
9. ne mem er e ected from am th t ' of the syst d ong e eachers who are members 

em un er chapter 2101. 

FEDERAL SOCIAL SECURITY 

Chapter 3546 amended the State Social Security Enabling Act 

to give effect to the amendments to the Federal Social Security 

Act which became effective on September 1, 1954. The provisions 

of this chapter also established the mechanics by which members 

of retirement systems could obtain social security coverage under 

the method prescribed by the Social Security Act·. 

It is further provided in th is chapter that when a r eques t 

is made to the " governor by the retirement board or by the legis

lative body of any city or town or agency that a referendum be 

held11 on the question of social security coverage for members of 

a retirement system, the governor shall appoint a commission 

consisting of s even members who shall conduct the r efer endum. 

The bill also state that 

"It shall be the duty of said commission to study, 
evaluat e and recommend a plan for the inclusion of 
such members under the federal social security act, 
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to formulate the question to be voted upon in such 
referendum and to carry out ths purposes of thi~ 

II section. 

The Co~nission referred to in the above-quoted provision has 

been appointed and is now functioning. Joseph M. Boisvert, a mem

ber of the retirement board of the Employees Retirement System of 

the state of Rhode Island, is Chairman . The report of the Com

mission will no doubt become available during the year 1956. 

CONCLUDING COMHENT 

The retirament plan now in effect provides a reasonable 

measure of security for the members. The extension of the old-

age and survivors insurance provisions of the Social Security Act 

would add certain valuable rights and benefits to the present 

program not now available to the members. It would result in a 

broader plan of security with greater ~mphasis on the social 

aspects of retirement planning. 

Operations of the system aro continuing on a satisfactory 

basis. The policies of the board are being diracted constantly 

towards the maintenance of a high standard of service and effi

ciency in administration. The board views with considerable 

concern, however, the recurring proposals for amendment of the 

retirement plan along lines which are opposed to principle and a 

sound pension policy for the State of Rhode Island. Unless these 
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piecemeal efforts for preferential benefits to certain individual 

employees or groups of employees are checked the obligations to 

the state will become unduly burdensome and the results will 

prove damaging to the continuance of a realistic and effective 

pension policy within reasonable financial limitations. 

Secretary 

Retirement Board, 
Employees Retirement System of the 

State of Rhode Island 

Chairman 

------·-----·-----------------------------
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Employees Retirement System of the 
State of Rhode Island 

FINANCIAL BALANCE S~T - JUNE JO, 1955 

A S S E T S ------
Cash 

Investments 

Total Assets 

R E S E R V E S --------
Reserve for Special Pension Increases 

Annuity Savings Reserve: · 

State Employees 
Teachers 

Contingent Reserve: 

State Elnployees 
Teachers 

Total Reserves 

$ 316,177.76 

19,427,980 .32 

$19,744,158.08 

$ 

6,335,437.31 
4,099,924.06 

6,656,590.07 
2,641,171.95 

$19,744,158.08 
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Employees Retirement System of the 
State of Rhode Island 

Statement of Cash Rec eipts and Disbursements 
for the Fiscal Year ended June 30, 1955 

h Balance July l, 1954 
~ 

~= -
f/£t11}f·R.l ~ Contributions -

Employees 
Teachers 

cities and Towns Contributions -
. Teachers 
~~ Contributions -

Employees 
Teachers 

contribution ~ Pension Increases 
Income on Investments 
Discount on Sale of Investments 
Investments (~latures) 
Refunds 
Transfer - Special Account 

Disbursements 

Total Receipts 

Total Available 

Refunds due to resignations -
State employees 
Teachers 

Pensions Paid -
State employees 
Teachers 

Pension Increases 
Purchase of Investments 
Accrued Interest on 

Investments Purchased 
Discounts on Investments 

Purchased 
Postage & Insurance on 

Investments 

Total Disbursements 

$1,069 ,351. 85 
971,528.70 

568,283.00 

990,000.00 
550,000.00 
31,700.00 

491,359. 63 
(7,718.75) 

782,125.08 
742.97 

__ 1,115.33 

2J4,104.61 
80,145.61 

332,694.21 
923,715.03 
29,098.31 

4,208,772.25 

18,329.29 

102,780.17 

255.10 

Cash Balance June 30, 19$5 

$ 797,584.53 

5.448 .487. 81 

$6, 246 , 072.34 

5,929,89!±.58 

$ 316,177.76 
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Employees Retirement System of the 
State of Rhode Island 

IliVESTMENTS 

Rate Maturiti e s 
Par Value (Bonds) 

Or Cost (Stocks) 

Unl ted state of Ame rica: 

SaVint!S -.~ onds' 
s avings Bonds, 
savings Bonds, 
savings Bonds, 
savings Bonds, 
savings Bonds, 
savings Bonds, 
savings Bonds, 
savlngs Bonds, 
savings Bonds, 
Treasury Bonds 
Treasury Bonds 
Treasury Bonds 
Treasury Bonds 
Treasury Bonds 
Treasury Bonds 
Treasury Bonds 
Tr'3asury Bonds 
Treasury Bonds 
Treasury Bonds 
Treasury Bonds 
Treasury Bonds 

S e ri e s G 
Seri es G 
Seri e s G 
Series G 
Series G 
Se rie s G 
S e ri e s G 
Series G 
Se ries G 
S eries G 

~1% ~ji~~ 
21 9/1/59 
21 7/1/60 
2I 1211161 
2- 2/1/62 
2t 10/1/62 

~~ 3x~~~~ 
2f 3/15/71 
22 11/15/61 

2-3/8 3/15/59-57 
2~ 3/15/58-56 
2t 12/15/68- 63 
2f 12/15/69-64 
2~ 6/1.5/72-6? 
2~ 9/15/72··67 
22 12/15/72-67 

2-3/4 9/1m/ 9-56 
2-3/4 12/15 65-60 
2-3/4 4/1 80-75 
3-1/4 6/15/83-78 

K 2.76 7/1/66 
2-i/8 5/1/56 

$ 100 , 000.00 
10, 000 . 00 

100, 000.00 
750, 000 .00 
100,000. 00 
100 , 000 .00 

1,000,000.00 
100,000.00 
195,000.00 
2.50,000 .00 
130,000.00 
30,000.00 
30,000. 00 

2,8.50,000.00 
100, 000o00 

2,850,000. 0 0 
97,.500. 00 

400, 000.00 
20,000. 00 
90,000.00 

3,450,000.00 
1,825,000.00 

100 ,000.00 
100,000.00 

15,000.00 

Treasury Bonds, S e ries 
Federal Farm Loan 
Federal Land Banks 
Federal Land Bands ~l ~/i/~6 50,000.00 $14, 842,500 . ( 

Stat e of Rhod3 Isla n d : 

Blackstone Valley Sewe r 
District 2~ 

Penal and Chari table 
Institutions 4 

Third Courthouse Loan 4 
Stat ~ Office Building 
R~gi stered 4 

5/1/86 

3/1/77 
3/20/81 

6/1/77 

(Continue d) 

$50,000 . 00 

10, 000 . 00 
12, 000 . 00 

121 000 . 00 84, 000 . 
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Investme nts - (Continue d) 

Description -
CitY of Central Falls: 

Refunding 
Refunding 
Refunding 
SchoOl 

CitY of Cranston: 

construction 
school 
School 
School 
School 
Sewer 
sewer 

Town of Cumberland: 

School 
Water 
vlater 

Town of East Providence: 

Drainage 
School 
School 
School 
Sewer 
Sewer 
Sewer 

Town of Gloc e ster: 

School 

Par Value (Bonds) 
Rate Maturities Or Cost (Stocks) 

2-3/~ 
2.90 
3.90 
2-1/4 

6/1/67 
6/1/73-74 
8/1/71 
7/1/68 

1-3/4 7/1/63 
2-1/2 b/1/76 
2.70 2/15/78-79 
2.90 11/15/76-78 
3.60 7/1/69-76 
1.80 3/1/76 
2 6/1/78 

$10,000.00 
7,000.00 

35,000.00 
10.000.00 $62,000.00 

$ 10,000.00 
35,000.00 
68,000.00 
70,000.00 
65,000.00 
10,000.00 
4.000.00 262,000.00 

3-1/2 
1.90 
3-1/2 

1 1/76 3,000.00 
5hl1 /77-79 $ 90,000.00 

5 15/77-79 60,000. 00 153,000.00 

2.70 
2.20 
2-1/2 
3-1/2 
2-1/2 
2.70 
3-1/2 

2/1/67 
3/1/72 
7/1/70 
4/1/69 
7/1/70-76 
2/1/67 
4/1/65-69 

8/1/67-69 

(Continued) 

$ 5,000.00 
2_5,000.00 
25,000.00 
7,000.00 

48,000.00 
95,000.00 

}45.000.00 350,000.00 

30,000.00 



Description -
Town 

of Hopkinton: 

schoOl 

Town of Jame stown: 

school 

Town of Johns ton: 

school 

Town of Lincoln: 

Junior High School 

Town of Narragansett: 

Beach De v e lopment 
Beach Repair 

City of Newport: 

Sewer 
Water 

Town of North Kingstown: 

School 

-15-
Inve stments - (Continue d) 

Par Value (Bonds) 
Rate Maturiti e s Or Cost (Stocks) 

2-3/4% 12/1/82-89 $ 

3 12/1/72-7~-

20, 000. 00 

30, 000 . 00 

2.90 9/1/65-74 107, 000 . 00 

2/35 3/1/67 

3 4/1/59-63 $21,000. 00 
2.70 1/1/77-80 48 .000. 00 

3.70 7/1/76 $15,000 . 00 
2-1/4 3/1/68-70 9,000 .00 

2.75 2/1/65 

15,000 .00 

69 , 000 .00 

24, 000 .00 

15,000.00 

Town of North Provide nc e : 

Funding 
Funding 
Sewe r 
Sewer 

3 
3 
3 
3 

7/1/62-72 
6/1/72-73 
9/1/67 
6/1/72-74 

(Continued) 

$32, 000 .00 
10, 000.00 
35, 000 .00 
15.000 . 00 92,000.00 
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Investments - (Continued) 

Description -
City of Pawtucket: 

park 

CitY of Providence: 

Fire Department 
Highway 
sewer 
water 
water 

Town of Richmond: 

School 

Par Value (Bonds) 
~ Maturities Or Cost (Stocks) 

2-1/4% 7/l/60-61 

2 
2 
2 
4 
4-1/4 

4 

1/1/74 
l/1/74 
1/1/74 
1/3/68 
2/l/6!t 

4/1/59-62 

$ 20,000.00 
4,000.00 

16,000.00 
35,000.00 
46,000.00 

$ 

Town of Smithfield: School 2-3/4 6/1/67-76 

City of Warwick: 

Highway 
School 
School 
Water 

Town of West Warwick: 

School 
Sewer 
Sewer 
Sewer 

City of Woonsocket: 

Junior High School 
Sewer 
vlater 

2.40 10%/~-74 2.70 12 1 84-86 
3-1/4 10 1 79 
4-1/2 10/1/72-73 

2-3/4 11/1/55-58 
2-1/2 7/1/58-71 
2.70 7/1/78-79 
2-3/4 2/1/63 

4-1/4 4/15/71-77 
4-l/2 6/1/72-74 
4-1/4 6/l/66 

(Continued ) 

$35,000.00 
30,000.00 

5,000.00 
24,000.00 

$12,000.00 
28,000.00 
30,000.00 
15,000. 00 

$48,000 .00 
25,000.00 

5,000.00 

20, 000 .00 

121,000.00 

4,000.00 

50,000.00 

94,000.00 

85,000.00 

78,000.00 
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Investments - (Continue d) 

Description 
Par Value (Bonds) 

Rate Maturities Or Cost (Stocks) -
provinc e of Quebec, 

Dominion of Canada 

A pala.chian Electric 
P p0 wer Co . : 

First Mortgage 

Atchison, Topeka and 
Santa Fe : 

General Mort ga ge 

Central Maine Powe r Co.: 

7/15/57 

3 - 1/L~ 10/1/95 

4 10/1/95 

First and General Mortgage 3 - 3/8 4/1/85 
First and General Mortgag e 3-1/2 10/1/70 

Chesapeake and Ohio 
Rai l way Co .: 

First Mortgage, S e ries F 
Refunding and 

Improvement, Series H 

Chicago and Union Station: 

3 -1/2 8/1/96 

3 - 7/8 12/1/73 

First Mortgage, Series F 3 - 1 / 8 7/1/63 

Columbus & Toledo Rai l road Co.: 

First MortgagG 4 8/1/55 

Continental Oil Co .: 

Sinki n g Fund Debenture s 3 11/1/84 

(Continued ) 

$50,000 . 00 
18.000 . 00 

$ 9,000.00 

95 , 000 . 00 

$ 20,000 . 0 0 

20,000. 0 0 

10,000 . 00 

68 ,000 . 00 

104,000.00 

1 0,000 . 00 

100,000.00 

50 , 000. 00 
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Inve stments - (Continued) 

Description ~ Maturitie s -
Detroit Edison Company : 

Refunding Mort age 3-l/4% 5/15/80 

Duke Power Company : 

First Mortga ge Refunding 3 1/l/75 

Florida Light and Pov1er Co.: 

First Mortga ge 3- l / 8 6/l/78 

General Motors Acc eptance Corp . : 

Debenture s 3- l/2 3/15/72 

Int ernational Bank for 
Reconstruction and 

10/15/71 Devel opment Bonds 3-1/2 

New J ersey Bell Tel ephone Co .: 

Debenture s 3-1/4 5/1/84 

New York Central Railroad Co .: 

Equipment Trust 

New York, New Haven & 
Hartford Rail road Co .: 

Equipment Trus t 

3-1/8 5/15/63 

3- 3/4 l/1/66 

(Continued ) 

Par Value (Bonds) 
Or Cost (Stocks ) 

$ 100 , 000 . 00 

100, 000 . 00 

100 ,000 . 00 

150 , 000 .00 

300 , 000 . 00 

100,000 . 00 

3,000 . 00 

so ,ooo .oo 
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Inve stments - (Continue d) 

Description --york Te l ephone & 
Net>' Tel egraph Co •: 

ding }1ortg a.ge, 
Refun 
seri eS H 

pacific Te lh8phc 0on~ & 
Tel egrap • • 

Debenture s 

Pennsylvania Electric Co.: 

First Mortgage Deb enture s 

Pennsylvania Railroad Co.: 

Equipment Trust, S e ries K 
General Mortgage, Series A 

Philadelphia E1ec tric Co.: 

Refunding Mortgage 

Phillips Pe trole um Co.: 

Sinking Fund Debent ure s 

Public Servic e Company 
New Hamp shire: 

of' 

First Mortga g e , S e r ie s H 

Rate Maturiti e s 

3% 10/15/89 

3-1/8 ll/15/89 

3-1/8 3/1/84 

2-1/4 
4-1/2 

7~1~55 
6 1 65 

3-1/8 4/1/85 

2-3/4 2/1/64 

3-l/4 11/l/84 

~/ashington Water Powe r Co.:· 

Fil:'s t r1ort ga ge 3-1/2 6/1/64 

(Continue d) 

Par Value (Bonds) 
Or Cost (Stocks) 

$ 

$20,000.00 
12.000.00 

100 , 0 0 0 . 00 

5 0 , 000 . 00 

90 , 000. 00 

32,000 . 00 

50, 000.00 

27, 000 .00 

75, 0 0 0 . 00 

16, 000 . 00 
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Investments - (Continued ) 

Description - ~ M~turities 
\.Jisconsin Public Service Corp.: 

Par Value (Bonds ) 
Or Cost (Stocks) 

First Mortgage 3-1/4% 10/1/84 

B~k of America - 1,000 shares 

B~kers Trust Company of New York _ 500 shares 

Bosti tch, Inc., Class A - 500 shares 

Chase Manhattan Bru1k, New York - 1,000 shares 

Chemical Corn Exchange Bank Co., New York _ 1, 000 shares 

$ 5o, ooo. oo 

39,687.50 

20,390.00 

14,875. 00 

36,18?.50 

40,422. 00 

continental-Illinois National Bank & Trust co., _ 1,000 shares l OO , OOO . OO 

First National Bank of Boston - 1,000 shares 

First National Bank of Houston - 500 shares 

First National City Bank of New York - 1,000 shares 

General Motors Corporation - 1,000 shares 

Guaranty Trust Company - New York - 2,500 shares 

The Hanover Bank, New York - 500 shares 

Industrial National Bank, Providence - 2,300 shares 

Irving Trust Company, New York- 2,300 shares 

Hanufacturers Trust Co,, New York - 300 shares 

New York Trust Company, New York - 400 shares 

Rhode Island Hospital Trust Company - 2,000 shares 

T:ransa:nerica Corp. - .500 shares 
TOTAL INVESTMENTS 

EHPLOYEES' RETIRENENT FUND 

58,875. 00 

26,500 .00 

39, 052.22 

94,443.75 

190,496.25 

19, 113. 00 

103,443.60 

31,262.50 

18,775.00 

23,125.00 

168,082.00 

20,750. 00 

$19,427,980 .32 
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REPORT ON AN ACTUARIAL VALUATION OF THE ASSETS 
AND LIABILITIES OF THE EMPLOYEES RETIREMENT SYSTEM 

OF THE STATE OF RHODE ISLAND AS OF JUNE 30, 1955 

There is presented herewith the r esults of an actuarial 

valuation of the assets and liabilities of the Employees Retire

ment System of the State of Rhode Island as of June 30 , 1955 . 

-

Basis of Valuation 

The benefit and contribution provisions of the plan of 

operation gover ning the system forming the basis of this vaulation 

are summarized in the appendix. 

Statistics 

Changes in the status of the membership of the system af-

fecting active members and beneficiar i es, and the financial data 

required for our valuation were supplied to us in excellent form 

by Joseph B. Lewi s , Secre tary. 

Hember ship 

- State Employees -
Male Female 

Number of members 4,359 2, 900 

Proportion of total 6o.o% 40 . 0% 

Annual salaries $13, 667 ,138. 00 $7, 666 , 654 . 00 

Average age 46.8 40.9 

Av erage t otal service 7.7 7. 0 
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- Teache r-members -
Male Female 

r of members 
Nuznbe 

rtion of total 
proP0 

Ual salarie s 
Ann 

Average a ge 

r aae total s ervice Ave o 

.§._eneficiarie s 

1,265 

26.2% 

$5,095 ,177. 00 

41.5 

12.9 

State Employees - Male 
Annual 

Payments 

Retirement annul ti e s -
~1aximurn rate 
Option 1 
Option 2 
Option 3 
Actuarial equivalent 

Number 

96 
30 
10 
4 
1 

Disability annul ties -
Ordinary disability 8 
Ordinary disability - Opt.l 1 
Accidental disability 5 

Beneficiary annuities -

Totals 155 

(Continue d) 

$ 98 ,288 
34,955 
13' 297 

6,955 
1,349 

7,260 
644 

2, 088 

$164, 836 

3 , 558 

73. 8% 

$13,317, 835 . 00 

49 .6 

17.5 

Rese rve 
Requiremen t s 

$ 806,323 
265, 903 
175 , 016 

77 , 462 
17 ,563 

80 ,345 
8 ,382 

30,289 

$1,461,283 
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Beneficiaries - (Continued) 

State Employees - Female 

Retirement annuities -
Maximum rate 
Option l 
Option 2 
Option 3 
Actuarial equivalent 

Disability annuities -
Ordinary disability 
Ordinary disability -
Accidental disability 

Beneficiary annuities -

Totals 

Teachers - Male 

Retirement annuties -
Maximum rate 
Option l 
Option 2 
Option 3 
Actuarial equivalent 

Disability annuities -
Ordinary disability 
Ordinary disability -
Accidental disability 

Beneficiary annuities -

Totals 

Number 

71 
15 

l 
l 

5 
Opt.l l 

2 

100 

Number 

46 

6 
4 
1 

5 
Opt.l 

--
62 

(Continued) 

Annual 
Payments 

$ 86,551 
16,809 
1,601 
2,628 

2,269 
645 

2,524 

4,353 

$117,380 

Annual 
Payments 

$114,.536 

10,020 
7, 92~ 
1,22 

7,873 

$141,.579 

Reserve 
Requirements 

$ 906,086 
154,114 
17,009 
40,671 

32.726 
8,928 

34,095 

51.238 

$1,244,867 

Reserve 
Requirements 

$1,0.58,706 
--

149,473 
99,204 
16,463 

118,984 

$1,442,830 
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Beneficiaries - (Continued) 

Teachers - F emale 

Number 

Retit'ement annuities -
Maximum rate 320 
Option 1 5 
Option 2 2 
Option 3 1 
Actuarial equivalent 

Disability annuiti es -
Ordinary disability 26 
Ordinary disability - Optl. 
Accidental disability 1 

Beneficiary annuiti e s 

Totals 355 
-

Summary of beneficiaries 

State Employees -

11ale 
Female 

Teachers -

Nale 
Female 

Totals 

Number 

15.5 
100 

62 
3.55 

672 

Annual 
Payments 

$698,076 
11,680 

2,740 
1,626 

38 ,396 

2,666 

$755,184 

Annual 
Payments 

141,579 
7.55. 184 

$1, 178.. 979 

Reserve 
Reguirements 

$7,595,263 
127,174 
46,223 
24 ,431 

613,713 

61, 03 2 

$8,467,836 

Reserve 
Requirement s 

$ 1,461, 283 
1,244, 867 

1, 442, 830 
8,467.836 

$12,616,816 
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Re sults of Valuation 

The accompanying Valuation Balance Sheet presents the finan

cial condition of the system from a technical standpoint taking 

into account all accrued and prospective liabilities for benefit 

payments to be made in future years. This statement differs from 

the usual financial presentation made by accountants in that it 

gives effect to all accrued and future b enefit liabilities on 

account of the present members and annuitants, and all present 

and prospe ctive ass e ts. Total liabilities are balanced against 

total assets. Thus, a test of actuarial solvency is made. The 

test of solvency at any given date is whether the assets on hand 

are equal to the accrued liabilities. Any deficiency in present 

ass e ts to meet the accrue d liabiliti e s repres ents the unfunded 

portion of the obligations, generally referred to as the actuarial 

reserve deficiency. Conversely, any e xcess of pre sent assets over 

accrued liabiliti e s constitute s true surplus. 

It will be note d that the total liabiliti e s at June 30, 1955, 

amount e d to $80,739,395.00, of which the sum of $28,057,343.00, 

was applicable to the period subse quent to that date. The ac

crued liabilities at the balance shee t date, there fore , totalle d 

$52,682, 052.00. The assets available to mee t these liabilities, 

aft e r providing for refunds to membe rs withdrawing from the system 

in futur e y e ars, amount e d to $14,090,780.08, indicating tha t the 

accrued unfunde d obligation at the date of this valuation was 

$38,591,271. 92. This constitute s a deferred obligation of the 
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Results of Valuation 

The accompanying Valuation Balance Sheet presents the finan

cial condition of the system from a technical standpoint taking 

into account all accrued and prospective liabilities for benefit 

payments to be made in future years. This statement differs from 

the usual financial presentation made by accountants in that it 

gives effect to all accrued and future benefit liabilities on 

account of the present members and annuitants, and all present 

and prospective assets. Total liabilities are balanced against 

total assets. Thus, a test of actuarial solvency is made. The 

test of solvency at any given date is whether the assets on hand 

are equal to the accrued liabilities. Any deficiency in present 

assets to meet the accrued liabilities represents the unfunded 

portion of the obligations, generally referred to as the actuarial 

reserve deficiency. Conversely, any excess of present assets over 

accrued liabilities constitutes true surplus. 

It will be noted that the total liabilities at June 30, 1955, 

amounted to $80 ,739,395.00, of which the sum of $28,057,343.00, 

was applicable to the period subsequent to that date. The ac

crued liabilities at the balance sheet date, therefore, totalled 

$52,682, 052.00. The assets available to meet these liabilities, 

after providing for refunds to members. withdrawing from the system 

in futur e years, amounted to $14,090,780.08, indicating that the 

accrued unfunded obligation at the date of this valuation was 

$38,591,271.92. This constitutes a deferred obligation of the 
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state of Rhode Island and the cities and towns, to be discharged 

by future contributions under the established method of financing. 

Liabilities On Account of Beneficiaries 

The total liabilities on account of persons in receipt of 

pensions and benefits constitute the amount required to pay out 

these pensions and benefits during the remainder of the lifetime 

of the beneficiaries. These liabilities amount to $12,616,816.00, 

which compares •.;i th the net available assets of the system of 

$14,090,780.08. 

Liabilities On Account of Active Members 

These liabilities consist of the pension credits provided 

State employees and teachers prior to July 1, 1936 and July 1, 

1949, respectively, and pension credits for service rendered by 

the members subsequent to these dates. Credits for service 

rendered by the members prior to the date they came under the 

retirement system are technically called "prior service" credits. 

The prior service credits for the respective classes of members, 

at the date of valuation were as follows: 

State Employees-

Male 
Female 

Teachers -

Male 
Female 

$1,429,233.00 
.533,891.00 

3,601,004.00 
17,223,2.54.00 

$ 1,963,124.00 

20 ' 8 24. 2,58 • 00 

Total $22,787,382.00 
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Pension credits accruing on account of service subsequent to 

July 1, 1936 for State employees, and July 1, 1949 for teacher-

! II members, are technically referred to as "membership serv ce 

credits. These consist of two parts, namely, (1) credits for 

service to June 30, 1955, and (2) credits for service to be 

rendered thereafter during the productive life of the members 

until retirement. A summary of these two different types of 

credits is presented: 

State Employees -

Male 
Female 

Teachers -

I"! ale 
Female 

Insurance 

Totals 

Accrued Membership 
Servlce ·at 

June 30, 19~-

$ 6,435,094.00 
3,484,876.00 

1,631,354.00 
5.726,530.00 

$17,277,854.00 

Membership Service 
Subsequent to 
June 30, 1955 

$ 8,182,421.00 
4,538,919.00 

4,692,816.00 
10,643.187.00 

$28,057,343.00 

The ordinary death benefit provided by the system according 

to length of service, up to a maximum of $5,000.00, constitutes 

group life insurance. The ammount of insurance coverage for 

State employees and teachers is as follows: 



State Employees -

Male 
Female 

Teachers -

Male 
Female 

Total 
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$12,86$,200.00 
7,332,400.00 

4,385,400.00 
1$,587,100.00 

$20,197,600.00 

19,972,500.00 

$40,170,100.00 

The foregoing amounts give effect to the increase in the 

amount of insurance coverage created by the 1954 amendments to 

the retirement Act, effective July 1, 1954. 

Other Benefits 

The several disability benefits provided by the system are 

below the expected number for the size of the membership. The 

experience for a number of years indicates that a much smaller 

number of claims for these benefits has been incurred than in the 

case with other governmental agencies. Disability claims will 

probably increase in future years, especially for teacher-members. 

A rigid application of the policies and procedures governing 

disability benefits will be necessary for a proper and effective 

administration in order that the cost of these benefits may be 

kept within reasonable limits. 



---

--2~-

VALUATI~BALANCE SHEET- JUNE 30, 1955 

pRESENT ASSETS 

Net present assets 

Less, r e leases of 
member contributions 
on account of refunds 
and death benefits 

DEFZRRED ASSETS 

A S S E T S ------

$19,744,158.08 

_2..:_653,378.00 

Obligation of the member and 
the employer for retirement 
and disability annuiti e s 
covering s e rvice of members 
for the remainder of their 
active working lifetime sub
sequent to June 30, 1955 -

State Employees -
Members 
State 

Teachers -
Members 
State 
Cities and towns 

$ 5,323,229.00 
7.398,111.00 

$ 5,190,316.00 
5,072,843.00 
5,072,844.00 

DEFERRED OBLIGATION OF THE STATE OF 
RHODE ISLAND AND CITIES AND TOWNS 

Accrued Unfunded Liability -
Present value of annuities and 
benefits in force, and accrued 
liabilities for retirement 
annuiti e s and disability annu
ities on account of service 
prior to July 1, 1954, after 
credit for available present 
assets 

Total Assets 

$14,090,780.08 

12,721,340.00 

15,336,003,00 

38.591,271.92 

$80 ,739,395.00 
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~LUATION BALANCE SHEET - JUNE 30, 1955 

f I A B I L I T I E s --------
ACCRUED LIABILITIES 

Reserve requirements 
for annuities and 
benefits in force -

State Employees 
Teachers 

Present Value of accrued 
requirements for retire
ment annuities, disability 
annuities and death bene
fits at June 30, 1955 -

State Employees -
Male 
Female 

Teachers -
Male 
Female 

PROSPECTIVE LIABILITIES 

Present Value of retirement 
annuities and disability 
annuities on account of 
service to be rendered 
after June 30, 1955 -

State Employees 
Teachers 

Total Liabilities 

$ 2,706,150.00 
9,910,666.00 

$ 7,864,327.00 
4,018,767.00 

5,232,358.00 
22,949.78bl:.Q.Q 

$12,721,340.00 
15,336,003.00 

$12,616,816.00 

11,883,094.00 

28,182,142.00 

28,057.343.00 

$80,739,395.00 
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conclusion 

The results of operations for the year have given further 

confirmation to the opinion expressed in our report last year, 

that an upward adjustment in employerts contribution rates will 

be necessary, particularly in the case of the teacher-members. 

Liberalizing changes in benefits during recent years have created 

addi tionalcost burdens. No increases in revenues were provided. 

These changes are now being reflected in increasingly larger bene

fit payments by the system. 

Coordination of the system with the old-age and survivors 

insurance provisions of the Federal Social Security Act is 

feasible and practicable. The pension study commission which is 

now considering the problem will no doubt have some recommenda-

tions in this respect. Coordinating the two programs under a 

plan whereby rates of benefit under the system would be reduced 

in recognition of social security coverage would tend to keep the 

cost of combined coverage, both present and prospective, within 

reasonable limitations. Any plan that is finally agreed to must 

necessarily give full effect to prospective cost increases on the 

part of the members of the system, the State of Rhode Island and 

the cities and towns, both under the retirement system and federal 

social security. 

~
--~~p::c;fully submitted, 

. ;::::::,. ~~ ...,_ 3- _ _ . ___ _ 
"::=====-~::=002!=!== ~~ 
<:::::::::: . -----· ', 

A. A. W ~-lnberg--_. 
Actuary 
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A P P E N D I X A --------

Summary of Benefit and 
Contribution Provisions 
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Employees Retirement System of the 
State of Rhode Island 

SUMMARY OF BENEFIT AND CONTRIBUTION PROVISIONS 

In force June 30, 1955 

B E N E F I T S --------

1. Service retirement allowance 

Retirement is optional with a member upon attainment of the 
age of 60 years, provided he has at least 10 years of credited 
service. Any member completing 30 years of service may retire 
under age 60 on a reduced allowance which is the actuarial 
equivalent of the amount payable at age 60 . 

In the case of a member withdrawing from service prior to 
the attainment of age 60, the right to a retirement benefit vests 
in the member if his service credit is 10 years or more. The 
retirement allowance will become available to the member upon 
attainment of age 60, provided he has not taken a refund of his 
contributions . 

Retirement of a member is compulsory on the first day of 
the calendar month next following that in which he attained age 
70 , unless the member requests permission to continue in service, 
in which case the retirement board may permit his continuation 
in service beyond such age for periods of one year. 

The service retirement allowance is equal to 1-2/3% of 
average conpensation , 1/ multiplied by the number of years of 
total service , not to exceed 45 years , subject to a maximum of 
75% of the rate of compensation at date of r etirement. 

1/ Average compensation means the average annual compensation 
earnable by a member during the five consecutive years within 
his total service when such average was the highest. 
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2. Options 

A member, upon or after attainment of age 60 , and the com
pletion of 10 years of service, has certain specific options 
whereby he may receive a lesser amount of service retirement 
allowance for himself in order to provide on an actuarial 
equivalent basis, an annuity for a design~ted beneficiary to 
become payable upon his death, whether death occurs while in 
servic e or therafter while on retirement . 

~· Non-occupational disability benefit 

This benefit is available to any member having at least 
10 years of credited service . The benefit is equal to 9o% of the 
amount of the service retirement allowance covering the period 
of total credited service of the member . 

A member qualifying for this benefit but not having com
pleted 15 years of service , is entitled to receive the benefit 
prescribed for 15 years of service . If the member first entered 
service after the age of 45 years, his benefit is limited to 90% 
of the rate of service retirement allowance for which he would 
qualify if he remained in service until the age of 60 years and 
retired at such age . 

~. Occupational disability benefit 

A member becoming disabled as the direct result of the 
performance of duty, is entitled to a benefit equal to 66-2/3% 
of his rate of compensation at the date of becoming eligible 
for this benefit . 

~ Non-occupational death benefit 

Upon death of a member while in service , from any cause 
other than occupational disability, his disignated beneficiary 
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or the estate of the member is entitled to receive a refund of 
his accumulated contributions, without interest, together with 
an amount provided from State contributions equal to $200 . 00 
for each year of total service of the member . The payment from 
State contributions is subject to a minimum amount of $500 . 00 
and a maximum of $5,000 . 00 . 

If the period of service of the member has been less than 
one year, the minimum benefit of $500.00 is reduced by the 
difference between the amount of accumulated contributions that 
the member would have had at the end of one year of service had 
he continued to r ender service and the amount of accumulated 
contributions actually credited at the date of death. 

Members of the General Assembly may continue coverage under 
this benefit after withdrawal from the General Assembly by 
making an annual contribution of $15 . 00. 

6. Occupational death benefit 

Upon death of a member due to occupational causes, his 
accumulated contributlons., including interest, are payable to 
such person as the member shall have designated, or if no such 
designation shall have been made or if the beneficiary is not 
alive, payment is to be made to the estate of the member . 

In addition to the above pa~ent, the surviving widow is 
entitled to a benefit equal to 50% of the member's salary at 
date of death . If no widow survives, or upon death of the 
widow or if the widow remarries before any child of the member 
has attained age 18, the 5o% benefit is payable to the surviving 
child or children, until their attainment of age 18, or prior 
death . If there be no widow or child or minor children, the 
benefit is payable to a dependent father or mother for lifo . 

7. Death benefit after retirement 

Upon death of a r etired member who did not el ect any of the 
optional provisions of the Act , his beneficiary is entitled to a 
r efund of the excess, if any, of the total member contributions 
at date of r etirement , without inter est , over the total retirement 



-36-

benefits paid to him. The minimum payment in such a case is an 
amount equal to five monthly installments of the r etirement 
allowance , or the sum of $300 . 00, whichever is the greate r . 

8. Refunds 

A memb er, upon withdrawal from the State service, may 
r eceive a r e fund of his contributions to the System equal to the 
full amount of hls contributions plus inte r est on the amounts 
contri bute d by the member prior to July 1, 1947 . No interest is 
payable on r efunds r epres enting amounts contributed by a member 
after July 1 , 1947 . 

C 0 N T R I B U T I 0 N S -------------
By members 

Mcrnbors of the system arc r equired to contribute at tho 
rate of 5% of salary, which rate l s uniform for all employees, 
both male and f emal e . 

By the Stat e of Rhode Island 

The State of Rhode Islru1d is obligate d to make regular 
contributions to mee t the cost of the various benefits after 
applying the runounts contributed by the members . Those contri
butions ar8 made by means of r egular annual appropriations. 

The contributions by the State for any fiscal year are to 
consist of an amount equal to the computed average annual ex
penditures for the various purposes of the system, for the period 
of t en years next succeeding the fiscal year in question, after 
applying against these expenditu:es the amounts to be contributed 
by the members . A uniform rate ~s to be maintained under this 
method of determination for a period of t en years from July 1 , 1947 . 
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EXTENSION TO SCHOOL TEACHER - MODIFICATIONS 

Effective July 1, 1949 , tho system was extended to include 
t eachers of the State schools and teachers of the several cities 
and towns of tho State of Rhode Island . 

All provisions of tho system r elating to State employees 
apply with equal forc e to such t eachers . Prior s ervic e credit 
is extended to t eachers covering tho period prior to July 1 , 1949 . 

Contributions for l oavos of absence during any year may be 
made for the purpos e of r eceiving pension credit under stated 
conditions . Credit for t e aching service in any of tho public 
schools of tho United States, o~tside of this State, and in any 
private school or institution not operated for profit is allowed, 
not exceeding a total of 10 years, upon payment of certain con
tributions . Such credit is available , however , only if tho out
s1.de service was r endered moro than 10 years before retirement. 

The minimum service r otiromont allowanc e in tho case of a 
t eacher having rendered at l east 35 years of service is 
$1,000 . 00 per year . This mi nimum was increased in 1952 under 
a formula which provided an additional amount of not l oss than 
$200.00 per year. 

Any t eacher having at l east 20 years of credited service is 
assured of a minimum ordinary disability allowance (non-occu
pational) of $800 . 00 per year . This amount increased in 1952 
under a formula which provided an additional payment of not l ess 
than $200 . 00 per year . 

All teachers are r equired to mako contributions at a uni
form rate of 5% of salary, r egar dl e ss of age or s ox . The cities 
and towns share with tho State, on an equal basis, tho r emainder 
of tho cost of financing tho benefits payable to teachers of tho 
cities and towns, after applying tho amounts contributed by the 
t eachers . 
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A P P E N D I X B --------

Statistical Tables 



Eraployees Re t i r ement System of the 
State of Rhode Island 

TABLE 8 

SHOWING NUMBER OF NEi'1BERS AND ANNUAL SALARIES 
CLASSIFIED BY YEARS OF SERVICE 

TEACHERS - - FID1ALE 

Years of Annual Years of Annual 
Ser>vice Number Salaries Service Number Salaries -

1 469 $ 1,337,804. 00 30 75 $ 338,487 . 00 
2 341 930 . 008 . 00 31 79 372 , 780 . 00 
3 198 556,375.00 32 49 231,160 . 00 
4- 132 38.5' 904 .. 00 33 45 212, 955 . 00 

31!- 46 210 , 670 .00 
5 101 303 , 237 . 00 
6 144 464 , 700 . 00 35 31 146, 025 . 00 
7 59 190,284 . 00 36 51 237,950 .00 
8 43 150,527 .00 37 4FJ 223,283 . 00 
9 56 190, 797. 00 38 46 221,480 . 00 

39 51 240,360.00 
10 56 218,317 . 00 
11 46 166, 019 . 00 !to 36 171,048 . 00 
12 53 202,198 . 00 41 32 151,400. 00 
13 53 199, 865.00 ~.2 37 177 ,573 . 00 
14 64 246,791 . 00 43 34 163 , 250 . 00 

44 21 103,045 . 00 
15 59 224, l-t17 . 00 

lt5 16 54 208 ,605 . 00 21 100,800.00 
17 50 198,985 . 00 46 12 56,875 .00 
18 60 242. 3~0 . 00 !~ 7 9 42,400.00 
19 73 307,3 5.00 48 8 40,250.00 

l.t9 4 22,550.00 
20 70 290,~t3 . 00 

50 21 61 263, 6.00 4 21,424 . 00 
22 49 207, 7CJ 2 . 00 57 1 ~~200 .00 
23 L1. 2 1C2, 035 . oo 

$13 ,317, 835.00 2l~ 9P. 436,263 .00 TOTALS 3,558 

25 77 336, 059 .00 
26 70 312 , 933 .00 
27 80 3.57,493 . 00 
28 79 357 ,260. 00 
29 81 359,368 .00 



Employees Retirement System of the 
State of Rhode Island 

TABLE 4 
SHOWING NUMBER OF MEMBERS AND ANNUAL SALARIES 

AT VARIOUS AGES AS OF ~~E 30, 195$ 

TEACHERS ~ FEHALE 

Annual Annual 

A~e 
Number Salaries Age Number Salaries -

21 3 $ 6,845.00 55 85 $ 353 ,882. 00 
22 43 117,220 .00 56 80 339,885. 00 
23 124 310 ,485. 00 57 73 308,550 . 00 

24 117 279,718 . 00 58 73 311,710.00 
59 83 363,079.00 

2) 114 289 ,983. 00 
26 53 222,920 . 00 60 82 353,172.00 
27 ~~ 266,498. 00 61 66 296,600 . 00 
28 207,060. 00 62 57 255,754. 00 
29 57 176 ,404 . 00 63 41 187,747 . 00 

64 55 248,500. 00 
30 4G 144,235 .00 
31 30 100,847.00 65 49 228,775 . 00 
32 41 135 ,065.00 66 27 125 , 925 . 00 
33 39 126,660 . 00 67 32 148,073. 00 
34 44 143 , 233 .00 68 24 116 , 82) . 00 

69 20 86, 775 . 00 
3S 44 148,490.00 
36 39 130,698.00 70 11 52,170.00 
37 61 211,927 .00 71 5 24,874.00 
38 73 260,800 . 00 72 2 9,900.00 
39 49 171,639 .00 73 l 4 .100 .00 

40 59 220,105.00 75 1 4,000.00 
41 66 241 ~ 448.00 
42 77 301,032 .00 TOTALS 3,556 $13 , 317,835.00 
43 72 263,l.t-G2. 00 
44 95 360, 795 . 00 

45 117 444,353.00 
46 133 531 , 21+3 . 00 
47 116 463,426 . 00 
48 145 575,1~3.00 
49 122 496, 3 7. 00 

5o 121 480,586. 00 51 
52 111 460,390. 00 

53 10) 41tO ,483. 00 
113 471,944.00 S4 68 29),99) . 00 

., 



Employees Retirement System of the 
State of Rhode Island 

TABLE 7 

SHOWING NUMBER Or, MEMBERS AND .ANNUAL SALARIES 
CLASSIFIED BY YFARS OF SERVICE 

TEACHERS - !VlALE 

yea.rs of 
Annual Years of Annual 

Number Salaries Service Number Salaries 
~ 

148 $ 460,284.00 $ 36,875.00 
1 

30 17 
70 19~, 833.00 31 13 71,124. 00 

2 6.5 18 ,304.00 32 9 47,075 . 00 
3 
4 93 277,092.00 33 5 27,400 . 00 

34 5 24,225.00 

s 117 371,909.00 
6 8.5 348,47.5.00 3.5 9 59,249 . 00 
7 36 126 ,.506.00 36 2 10,675.00 
e 20 72,275.00 37 6 29,600. 00 
9 47 190,192.00 3Q 3 17,175. 00 \...: 

10 19 82,615.00 }..J-0 1 5,375.00 
11 1.5 6.5,29.5.00 41 3 21,550. 00 
12 9 37,.550.00 42 3 1~ ,9 75 .00 
13 30 130,750.00 43 1 ,425 . 00 
14 24 10.5,360 . 00 

6, 100 . 00 LJ-5 1 
15 2.5 10.5,7.50 . 00 46 2 10,050 . 00 
16 32 144,980.00 
17 32 1.55,7.50 . 00 TOTALS 1 , 26.5 $.5,095 , 177 .00 
18 3.5 1.59,L~75.00 
19 28 13~.' 165.00 

20 38 J. C6 , L~5.5. oo 
21 29 141,316. 00 
22 11 51, L~OO. 00 
23 1)..j. 70 ,649.00 
24 27 134,924 . 00 

25 38 200,203 .00 
26 26 135,759.00 
27 26 138,375.00 28 ") '· 142,180 .00 29 t:_ '..._., 

10 101-t, L1.0 3. 00 



Employees Re tirement System of 
State of Rhode Island 

the 

TABLE 1 

SHOWING NUNBER OF MEMBERS AND ANNUAL SALARIES 
AT VARIOUS AGES AS OF JUNE 30, 1954 

STATE EMPLOYEES - MALE 

Age Number 
Annual 

~lo.ries 
Annual 

Age Number Salaries 

17 4 $ 8,253 .00 50 134 $ 462,738 . 00 18 6 11,853.00 51 121 451,052 . 00 19 19 37,566.00 52 123 428,359.00 
53 112 360,846.00 20 23 t8,312.00 54 108 363,960.00 21 28 1,473.00 22 28 58,079.00 55 135 435,5~5-00 23 36 77,693.00 56 103 333,1 1.00 24 35 80,522 .00 57 129 403,637.00 
58 108 315,790 . 00 25 50 112,885 . 00 59 118 346,541.00 26 51 122,561 . 00 

27 53 136,678.00 60 111 329,218.00 28 63 161,023 . 00 61 129 395,919 . 00 29 65 188,661.00 62 97 324,807 . 00 
63 87 281,454 . 00 30 84 249,951.00 64 68 215,287.00 31 89 262,308.00 

32 67 194,525.00 65 52 191,871.00 33 75 213,666 . 00 66 44 135,237 . 00 34 71 229,323 . 00 67 ~2 135, 242 . 00 68 27 92,021.00 35 89 272,051 . 00 69 29 109, 2L~5. oo 36 83 21+9 ,416. 00 
37 73 234 , 377 . 00 70 25 62,523.00 38 83 261 , 618 . 00 71 29 87,882 . 00 39 86 266,042. 00 72 15 35,562.00 

73 20 64,089 . 00 40 79 255,662 . 00 74 15 50,500.00 41 84 293,354 . 00 
75 16 42 95 303,176.00 49,313.00 43 105 357 ,497.00 76 13 4~,688 . 00 44 109 366,795 . 00 77 13 3 ,321.00 
78 5 16,730.00 

45 100 343 ~ 795 . 00 79 5 24,942.00 46 108 331 , 054 . 00 
80 47 124 406,705.00 3 4,667.00 48 12L~ 43 2,724 . 00 81 3 7,164.00 49 129 1+36,467. 00 82 1 2, 442.00 39 1 300.00 

TOTALS 4,359 $13,667,138 . 00 



Employees Retirement System of the 
State of Rhode Island 

TABLE 2 

SHOWING NUMBER OF MEMBERS AND ANNUAL SALARIES 
AT VARIOUS AGES AS OF JUNE 30, 1955 

STATE EMPLOYEES - FEJYlALE 

Annual Annual 

Age Number Salaries Age Number Salaries 
;...-...-

4 d- 7,680.00 50 59 $ 176,160.00 
17 .:p 

18 23 44,700.00 51 61 175,233.00 
19 55 106,923.00 52 67 174,138.00 

53 80 237,840.00 
20 so 101,000.00 54 55 147,199.00 
21 69 1!+1,750.00 
22 72 151,980.00 55 71 202,545 . 00 
23 76 167,905.00 56 54 143,901.00 
24 80 186 '4-60. 00 57 56 161 ,811.00 

58 52 131,53~.00 
25 75 180,305.00 59 51 136,13 .00 
26 67 159,670.00 
27 58 1~1,450.00 60 62 155,513.00 
28 72 1 3,160.00 61 43 122,381.00 
29 52 130,510.00 62 41 115,665 . 00 

63 45• 116,964.00 
30 4-7 124,905.00 64 30 86,223.00 
31 46 115,654.00 
32 48 130,832.00 65 22 71,170.00 
33 63 163,857.00 66 15 47,716.00 
34 58 149,308.00 67 23 69,904.00 

.68 21 55,177 . 00 
3.5 58 143,740.00 69 17 45,224.00 
36 51 131,815.00 
37 64 177,206.00 70 16 45,170.00 
38 57 157, 671+. 00 71 6 17,881.00 
39 65 175,313.00 72 10 39,742.00 

73 6 18,678.00 
40 63 182,084 . 00 74 7 18,391 . 00 
41 54 11.~4' 822. 00 
42 66 194,641.00 75 6 19,118 . 00 
43 56 159,664.00 76 1 2,970.00 
41~ 63 188,578 . 00 77 2 4,346 . 00 

l~.S 63 172 , 291.00 eo 1 2,442 . 00 
46 
47 54 155,452.00 1 980.00 
48 57 167,749.00 101 1 

49 66 179,045.00 $7,666,654.00 67 205,375.00 'l1 0TALS 2,900 



-
Employees Retirement Sy s t em of 

State of Hhode Island 
the 

TABLE 3 

SHOWING NUMBER OF MEf-1BERS AND ANNUAL SALARIES 
AT VARIOUS AGES AS OF JUNE 30 z 1955 

TEACHERS -J.V!ALE 

Annual Annual 
Age Number Salaries Age Number Salaries - --
22 4 $ 11 , 379 . 00 55 21 $ 107 , 047 . 00 
23 15 40 , 795 . 00 56 19 98 ,125 .00 
24 11 31,379 . 00 57 13 66,474 . 00 

58 25 142,377 . 00 
25 25 66,561 . 00 59 19 106,310.00 
26 2? 79 , 540.00 
27 43 114,609 . 00 60 15 67,375.00 
28 27 76,910.00 61 10 56 , 100 . 00 
29 50 139,148 . 00 62 10 4 6 ,525 . 00 

63 8 4~-z 775 • 00 
30 51 155,096 .00 64 3 14,300. 00 
31 51 152,685.00 
32 40 123,040.00 65 6 32,350 . 00 
33 42 136,413.00 66 5 27,525 . 00 
34 46 150,020 . 00 67 5 25,300. 00 

68 5 44 , 650 . 00 
35 45 163 , 645. 00 69 8 44,425 . 00 
36 40 11.t-2, 554. 00 
37 34 128,639 . 00 70 3 14 ,600 . 00 
38 31 125,682.00 71 3 15 , 850 . 00 
39 17 67, 1l-t5 . 00 73 1 4 %200.00 

1-t-O 34 137,125.00 TOTALS 1,265 $5,095,177.00 
1!-l 34 143, 525. 00 
!~2 29 129 ,225.00 
43 l rO 178Jn8. oo 
41-J-

t" 

1.1.1 i- 203,452.00 

45 41 185,495 . 00 
46 33 11+ 7' 550. 00 
47 30 140 ,465. 00 
48 33 146, 725 .00 
49 30 150 ,725.00 

5o 20 92,749 . 00 
51 35 180 ,159 .00 
52 27 131 , 269 . 00 
53 32 152,003 .00 
54 23 112, 344 .00 



Employee s Retirement System of 
State of Rhode Island 

the 

TABLE 5 
SHOWING NUNBER OF ~!EMBERS AND ANNUAL SALARIES 

CLASSIFI ED BY YEARS OF SERVICE 

STATE Eii'IPLOYEES - MALE 

Years of Annual Years of Annual Service Number Salaries Service Number Salaries 
1 6G8 $ 1, 733 ,~91.00 30 11 $ 42,382.00 2 /~67 1,290, 32.00 31 11 50J235 .00 3 352 917,016.00 32 4 l[j ' 071. 00 4 297 818,175 . 00 33 3 9, 537 .00 
5 34 13 67 , 633 .00 233 678,502 .00 
6 297 888,979.00 35 8 32 ,904. 00 
7 206 623,820 . 00 36 7 37,020 .00 8 307 1,093,612. 00 37 7 31 , 784 . 00 
9 158 505,765 .00 38 2 6' 021. 00 

10 85 289,543 . 00 40 7 2L~, 981. oo 
11 113 349,543.00 41 5 19 , 320.00 
12 117 365,375 . 00 42 1 6,996.00 
13 183 605,366 . 00 43 1 4 , 5.54.00 
14. 124 444,636 . 00 

45 7,788.00 1 
15 150 531,430.00 47 6 20' 961. 00 
16 115 437' 011.00 

10,692. 00 17 42 15~,100 . 00 50 1 
18 48 24u,32G . oo )1 1 6,292. 00 
19 65 276 ,817 .00 52 1 3,102. 00 

20 43 214,012 . 00 TOTALS 4 , 359 $13,667 , 138.00 
21 18 59 , 880.00 
22 26 1LL8 ,L,Je. oo 
23 23 co, 121. oo 
24 21 96,874 .00 

25 26 104,463 .00 
26 11+ 57,9CO.OO 
27 13 513,062.00 
28 10 70,624 .00 
29 20 96,062.00 

i 

k 



-

Employees Retirement System of the 
State of Rhode Island 

TABLE 6 

SHOWING NUMBER OF M11'-'IBERS AND ANNUAL SALARIES 
CLASSIFIED BY YEARS OF SERVICE 

STATE EMPLOYEES - FEMALE 

ears of Annual Years of Annual 
Service Number Salar ies Service Number Salaries 

1 567 $1,248,074 . 00 30 11 $ 30,158 . 00 
2 276 631, 079 .00 31 4 12,969 . 00 
3 222 515 ,803. 00 32 2 8 ,561.00 
4 238 586,11-77 .00 33 5 18, 838.00 

5 
31+ 5 16,505 . 00 

124 316, 6L~l. oo 
6 21+ 7 650,431.00 35 3 13,739 . 00 
7 137 369,606. 00 36 3 9 ,867.00 
0 165 505,084 . 00 37 5 14, 679 .00 
a 119 318, 580. 00 38 1 3,498 . 00 
I 

85 
39 5 18' 141. 00 

10 248,451. 00 
11 84 243,459. 00 40 1 6,996 . 00 
12 89 267' 4~.5 . 00 43 1 2,706. 00 
13 99 296,995 . 00 45 1 2,24lJ. . OO 
14 76 223' 314 .. 00 49 2 10,626 .00 

15 70 214, 382. 00 TOTALS 2,900 $7, 666,654 . 00 
16 40 125, 246 . 00 
17 25 81, 300 .00 
10 41 14-3 ' 8~ 9 . 0 0 
19 45 152, 3 2. 00 

20 15 53,49? . 00 
21 13 41 , 999.00 
22 6 21 ,641. 00 
23 6 22, 407 . 00 
2/.j. 8 32,528. 00 

25 13 LJ.5 , 562. oo 
26 11 36,290 .00 
27 14 44,514. 00 
28 10 37,358.00 
29 6 21 , 933.00 
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