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FINANCIAL AND STATISTICAL FACTS 

Financial 

Net Assets at End of Year 
Investments 
Total Inoome for Year 
Member Contributions 
State Contributions 
Contributions by Cities and Towns 
Total Expenditures 
Pension and Benefit Payments 
Refunds to Withdrawing Members 

Statistical 

Number of i1embers at End of' Year: 

1'4ale 
Female 

Number of !"!embers on Retirement 
at End of Year 

Ivlale 
Fema1e 

Number of Retirements During Year 
Deaths ~mong Retirants During Year 
Deaths Amon Members 

Fiscal Year Ended June 30 
195€ 19$5 

$22,906,371.15 
22,537,737.93 
5,061,752.00 
2,221,274.83 
1,601,815.25 

645,401.10 
1,899,539.83 
1,563,710.51 

371,110.57 

6,036 
6, 824 

247 
502 

108 

$19,744,158 .08 
19,427,980.32 

4,614,662.73 
2~ 073 , 695.88 
1,540 ,000. 00 

568,28,3.00 
1,692,024.02 
1,28$,507.55 

314,250.22 

217 
455 

Number of ~11 thdrawal Bene!'i ts (refunds) 

31 
87 

920 

87 
28 
61 

813 

1 



Employees Retirement System of the 
State of Rhode Island 

!WENTY-FIRST ANNUAL REPORT 
OF THE RETIRm1ENT BOARD 

There is presented herewith the Twenty-First Annual Report 

of the Retirement Board of the Employees Retirement System of the 

State or Rhode Island. This report embodies financial data show

ing the financial condition of the system at June 30, 1956, and 

the results of operations for the fiscal year ended on that date. 

It also includes statistical information concerning the operating 

experience of the system and a report from the actuary on the 

results of an aotuarial valuation of the assets and liabilities 

of the system as of the close of the year. 

MEHBERSHIP STATISTICS 

State Employees 

Number at July 1, 1955 

Entrants during the year 

Totals 

Less, separations -
Deaths f d 
vJi thdrawals with re un s 
Retirements 

Nulrlber at June JO, 1956 

Male -
4,359 

714 

5,073 

54 
355 

32 

4,632 
--

Female 

2,900 

539 

3,439 

17 
346 

16 

3,060 

Combined 

7,259 

1,253 

8,512 

71 
701 
48 

7,692 
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Teacher-members Male Female· Combined -
Number at July 1, 1955 1,265 3,558 4,823 

Entrants during the year 111 Y,6j 640 

Totals 1,442 4,021 .5,463 

Less, separations -
16 Deaths 4 12 

Withdrawals with refunds 25 194 219 
Retirements 9 51 60 

Number at June 30, 1956 1,404 3,764 5,168 

BENEFICIARIES 

State Employees Male Female Combined -
Number at July 1, 1955 15.$ 100 2.5.5 

~ - Allowances during year_lg 16 ..M 
Totals 187 116 303 

Deduct - Terminations __1 __!t ....!l 
Number at June 30, 19.56 178 112 290 

- - -- - -
Teacher-members 

Number at July 1, 19.5.5 62 355 417 
~ - Allowances during year _2 _a 60 

Totals 71 406 477 
Deduct - Terminations 2 16 18 - - -

Number at June 30, 1956 69 390 4.59 - -- - --
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RESULTS OF OPERATIONS 

Income for the year amounted to $5,061,752.90. Expenditures 

for pension and benefit payments, refunds and other purposes, 

totalled $1,899,539.83. Net income, being the excess of income 

over expenditures was $3,162,213.07, resulting in an increase in 

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

preceding fiscal year of $2,942,638.71. 

Reserves at June 30, 1956, amounted to $22,906,371.15. This 

compares with the amount of $19,744,158.08 at the close of the 

preceding year. A comparison of the members' contribution credits 

and contingent reserves for tQe two years is as followsl 

Contribution credits -

State employees 

Teachers 

Contingent reserve ~ 

State employees 

Teachers 

J u n e 

1956 

$7,059,061.75 

5,026,543.67 

7,55.5,863.36 

3,248,658.34 

3 0 th 

1955 

$6,335,437.31 

4,099,924.06 

6,656,590.07 

2,641,171.95 

It will be noted that while the contingent reserve for the 

State employees has been maintaining a level above the amount of 

the members' contribution credits, the reserve for teachers stands 

an amount considerably below the contribution credits of the 
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in the case of the 
teachers . The unsatisfactory condition 

ts on their 
teachers is due to the proportionately larger paymen 

account, principally for pensions . 

INVESTNEN~ 

Investments at the close. of the year amounted to $22,537,737. 93 

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 

Cities and Towns in Rhode Island 

Canadian Securities 

Corporate Bonds - Public Utility 
Railroad and Industrial ' 

Corporate Stocks 

Bank Stocks 

TOTALS 

., 

Par Value or Cost 

$14,872,500.00 

400,000 .00 

84,000.00 

1,769,000.00 

20,000.00 

3,572,000.00 

272,699.02 

1,547,538.91 

$22,537,737.93 

Per Cent 
of Total 

66.0 

1.8 

0.4 

7.8 

0.1 

15.8 

1.2 

6.9 

100.0 
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The rollowing types of securities were acquired during the 

United States Government 

International Bank for 
Reconstruction and Development 

Cities and Towns in Rhode Island 

Corporate Bonds 

Corporate Stooke 

Bank Stocks 

TOTAL 

APPROPRIATIONS 

$ 30,000.00 

100,000.00 

88,000.00 

2,117,000.00 

272,699.02 

$02,058.59 

$3,109,757.61 

Appropriations to the system by the General Assembly for the 

fiscal year ending June 30, 1956, were as follows: 

State Employees 

4!% of assumed payroll of 
the members for the year 

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

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

(Continued) 

$1,080,000.00 

12·,soo.oo 

1.5,700.00 
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Teach&M 

Normal r-equirements - 3% of 
assumed payroll of the m&.mbers !/ 
Pension increases -

Chapter 3000, P. L. 1~52 
for retired mamb&rs 

Special Appropriation 

Hercules A. Altieri 

$660.000 •. 00 

2,750.00 

$3,080.00 

!/ The total contribution rate on account of teacher-members 
from the cities and towns is 6% of payroll. This is shared 
equally by the State of Rhoda Island and the Cities and Towns. 

LEGISLATION 

The following is a summary of the changes made in Chapter 18 

by bills approved during the year affecting directly or indirectly 

the operation of the system. 

Chapter 3676. A state employee shall be entitled to credit for 
service rendered as a member or the General Assembly prior to the 
date of becoming a member of tbe retirement system. 

Chatter 368,2; The provisions regarding the alloccation of invest
men income were l'eVised to provide- fo-r the crediting of all such 
income to the contingent reserve account of the system. Previous 
to this amendment, all income from investments was distributed 
among the several reserve funds of the system. 

Chapter 3693. Service rendered by any person during the period 
from July 1, 1933 to December 21, 1937, exclusively in the national 

reemployment service for Rhode Island, was established as credit
able service in the system, for the various purposes thereof, 
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vroYid~d the person conce~ed makes appropriate contributions tor 
,uch aerTice, including interest. 

~ter 3t36. An7 person who had rendered state police service 
an hid a so been granted military service credit while a member 
ot the State police shall be ,granted credit tor such State police 
senic~ and mili tary service tor the purposes of the retirement 
srstem, upon his making appropriate contributions, plu8 interest, 
tor such service wl th the State police, as specified by the 
amendment. 

Cb.a:oter ?812. Any State mployee who had rendered continuous 
service . rom the date of entry into State service to the date of 
becoming a member of the system, who did not enter membership at 
the beginning ot his State service, may elect to receive credit tor 
all or his State service, upon his filing stataments to support 
such service and making appropriate contributions in a single sum, 
plws interest, to cover such service. 

In addition to the foregoing amendments to Chapter 18, five 

apecial ~cts w~re approved granting special benefits to certain 

t~"r State employees or beneficiaries. One of these Acts, 

~~17, H. 793, approved April 26, 1956, modified the provisions 

ot Chapter 18 regarding service credit for the benefit of one 

in.d1Y1du.al 1n order that he might obtain a larger retirement 

allovanee from the retirement system. 

The board again voices its objection to special legislation 

~signed for the benefit ot individuals on the ground that it is 

diec~Lm!natory and contrary to a sound pension policy tor the 

~tat~ ot Rhode Island. 
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FINANCING THE RETIREMENT SYSTEM . 

Section 5, ot Chapte~ 18, prescribes the method of financing 

the retirement system. It provides that the membe~s shall contri

bute an amount equal to 5 per cent of their salaries, and that the 

State of Rhode Island shall make contributions to meet the re

mainder of the cost of the system. The state's contribution to~ 

any one yea~ shall consist of an amount equal to the ave~age of 

the annual expenditures by the system tor benefit payments cover

ing a pe~iod ot 10 yea~s next following the yea~ in question, 

after applying against these expendit~es, as a credit, the amounts 

to be contributed by the members qualifying for such payments. 

The Act furthe~ provides that 

"The app~opriation to be made by the State for each fiscal 
year beginning July 1, 1947 under such method of financing 
shall be at a level and uniform rate pe~ cent of compensa
tion of the members for the period of 10 years subsequent 
to July 1, 1947, in accordance with the recommendations of 
the actuary." 

At the inception of the present system, in 1947, the Retire

ment Board fixed the rate of contributions by the State at 4-1/~ 

of salaries. When teachers became members of the system, at 

July 1, 1949, the Board established as the rate of contributions 

by the state and the cities and towns, sharing these contributions 

equally, 6% of salaries. 

The law contemplates that the rates of contribution are to be 

reexamined periodically in the light of operating experience and 
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in accordance with prospective payments to be made by the sys

tem based upon actuarial determination. The actuary, upon 

review of the problem, has recommended certain upward adjust

ments in rates of contributions to meet the increased cost of 

the system and the anticipated large payments in future years. 

The Board has given consideration to· this matter. In view of 

the possibility of coordi~a.tic;m of the retirement system with 

federal social security. based ~pon a report and recommendations 

of a special Commission which 1·s now studying the problem, which 

may necessitate a realisament of contribution rates, the Board 

has decided to defer any action for increases in rates of con

tribution for the present. 

CONCLUSION 

The system is fulfilling satisfactorily its role as an 

adjunct of a progressive personnel policy for the State of 

Rhode Island and the cities and towns. It is carrying out its 

objectives in full measure. The inclusion of social security 

coverage on a coordinated basis, if approved, should result in 

more adequate protection for dependents and more reasonable 

benefits to employees at the low salary levels. Certain other 
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benefits and advantages should ac·crue from social security 

coverage due to its- broad aoct.al aspects. 

Secretary 

" 

Retirement Board 
Employees Retirement System of the 

State of Rhode leland 

Obalrman 
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Emp1oye~s Retirement system of the 
State or Ehode Island 

FINANCIAL BALANCE SHEET - JUNE 30, 1956 

cash 

Investments 

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

Total Assets 

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

Annuity Savings Reserve: 

State Employees 
Teachers 

Contingent Reserve: 

State Employees 
Teachers 

Total Reserves 

$ 368,633.22 

22,537,737.93 

$22,906,371.15 

$ 

7,555,863.36 
3,2!!8.658.34 

$22,906,371.15 
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Employees Retirement System of the 
State of Rhode Island 

Statement of Cash Receipts and Disbursements 
for the Fiscal Year ended June 30, 1956 

h Balance July 1, 19.5.5 
!!-
~: 
state Contributions -

Employees 
Teachers 

cities and Towns Contributions -
Teachers 

Member Contributions
Employees 
Teachers 

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

lsbursements: 

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 
Premium or Discount on 

Investments Purchased (Net) 
Postage and Insurance on 

Investments Purchased 

Total Disbursements 

$1,000,12.5 ;00 
.570,400.00 

64.5,401.10 

1,123,38.5.32 
1,097,889 • .51 

29,375.00 
614~259.79 

-\742.97) 
1,915.25 

348,875.00 
2.452.30 

$ 286,671.24 
84,439.33 

440,117.19 
1,096,027.76 

27,.56.5.66 
3,4.58,632.'61 

8,797.41 

-17,670.96 

42.57 

Cash Balance June 30, 1956 

5,437,078.27 

$5,753,256.03 

5,384,622.81 

$ 368,633.22 
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Employees Retirement System of the 
State of Rhode Island 

INVESTMENTS 

Description 

ted State~ of America: 
vings Bonds, Series G 
vings Bonds, Series G 
vings Bondst Series G 
vings Bonds, Series G 
vings Bonds, Series G 
vings Bonds, Series G 
vings Bonds, Series G 
vings Bonds, Series G 
easury Bonds, Series K 
easury Bonds 
easury Bonds 
easury Bonds 

reasury Bonds 
reasury Bonds 
easury Bonds 

reasury Bonds 
reasury Bonds 
reasury Bonds 
reasury Bonds 
reasury Bonds 
reasury Bonds 
reasury Bonds 
ederal Home Loan B~ks 
ederal Land Banks 
ederal Land Banks 
ederal Land Banks 
ederal Land Banks 

ate of Rhode Island: 

Rate 

2-1/?!/o 
2-1/2 
·2-1/2 
2,.;1/2 
2-1/2 
2-1/2 
2-1/2 
2-1/2 
2.76 
2-3/8 
2-1/2 
2-1/2 
2-1/.2 
2-1/2 
2-1/2 
2-1/2 
2-1/2 
2-1/2 
2-3/4 
2-3/4 
2-3/4 
3-llli 
3-1/8 
2-1/4 
2-1/2 
2-7/8 
3 

lackstone Valley Sewer 
District, 1952, Series B 2-1/2 

· enal and Charitable 
Institutions 4 
hird Courthouse Loan 4 
tate Office Building -
Registered 4 

Maturities-

9/1/59 
7/1/60 

12/ 1/.61 
2/ 1/62 

10/ 1/62 
1/.1/64 
3/15/.70 
3/15/71 
7/1/66 
3//.15/59-57 
3 15/58-56 

11/.1.5/61 
12/. 1/.68 
12/.15/68-63 
12/15/69-64 

6/15/72-67 
9/15/72-67 

12/15/72-67 
9/15/.59-56 

12/15/65-60 
4/ 1/80-75 
6/.15/83-78 
9/17/.56 
5/1/59 
2/. 1/60 
9/.14/.56 
2/15/57 

5/ 1/86 

3//1//77 3 20 81 

6/ 1/77 

(Continued) 

Par Va1ue (Bonds) 
Or Cost (Stocks) 

$ 100,000.00 
150,000.00 
lOOtOOO.OO 
100,000.00 

1,000,000.00 
100,000.00 
195,000.00 
250,000.00 
100,000.00 
30,000.00 
30,000.00 

130, ooo. 00 
100,000.00 

2,750,000.00 
100,000.00 

2,550,000.00 
97,500.00 

700,000.00 
20,000.00 
90,000.00 

3,450,000.00 
1,825,000.00 

100,000.00 
15,000.00 
50,000.00 
15,000.00 

125,000.00 

$14,872,500.00 

$ 50,000.00 

10,000.00 
12,000.00 

12Looo.oo 
84,000.00 
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Investments - (Continued) 

Par Value (Bonds) 
Description Rate Maturities or Cost ~Stocks~ I -

ty of Central Falls: 
2-3/4% 6/ 1/66-67 $ 13,000.00 efunding 

efunding 2.90 6/. 1/.73-74 7,000.00 
efunding 3.90 8/ 1/71 35,000,00 
choo1 2~1/4 7/ 1/68 10,000:00 

$ 65.@00.~ 00 

ty of Cranston;. 
7/ 1/63 $ 10,000,00 $onstr.uotion and Equipment 1-~ 

chool, Series A 2-1 2 6/1/76 i5,000.00 School, Series E 2.70 2/15/78-79 8,000,00 School, Series C 2.90 11/.15/76-78 70,000.00 School, Series B 3.60 1/. 1/69-76 65,000.00 Sewerage, Seriea E 1-3/\ 10/ 1/80-81 5,000,00 $ewerage, Series H 1.80 3/1/76 10,000,00 
~ewerage, Series D 2 6/ 1/78 4,000.00 ewerage, Series I 2-1/2 6/ 1/76 lz1 0QO.OO 

292,000.00 
9wn of Cmnberland: 

3-1/2 5~15~77-79 $ chool 90,000.00 · ater Supply Installation 1.90 1 1 76 3,000.00 Rater 3-1/2 5/15/77-79 60,000,00 

lSl,OOO.OO 
wn of East Providence: 

3/1/72 ~hool Building 2.20 $ 25,ooo.oo ' ohool Building 2·1/2 7/1/70 25,ooo.oo rhool Building 3·1/2 4/ 1/69 7,000.00 ewer Trunk Extension 2-1/2 7/ 1/70-76 48,ooo.oo ewer 2.70 2/ 1/67 95,ooo.oo ewer 3-1/2 4/. 1/65-69 145tooo.oo reet and Drainage 2.70 2/ 1/67 ~.o<;>o.oo 

350,000eOO 
of Gloucester: 

hool Construction 
and Extension 2.70 8/ 1/67-69 30,0Q01'0Q 

(Continued) 
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Investments - (Continued) 

Description - Rate Maturities -
Par Value (Bonds) 

Or Cost (Stocks) 

own of Hopkinton: 
School Building 
and Equipment 

Town of Jamestown: 
School Construction 

Town of Johnston: 
sanitary District Sewer 
School 

Town of Lincoln~ 
Junior High School 
Building and Equipment 

Town of Narragansett: 
Beach Development 
Beach Repair 

City of Newport: 
Sewer and Anti-Pollution 
Water Works 

Town of North Kingstown: 
School \ 

Town of North Providence: 
Funding 
Funding 
Sewer 
Sewer 

Ctty of Pawtucket: 
Park 
Refunding 
Water 

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

3 

3-1/2 
2.90 

2.35 

3 
2.70 

3.70 
2-1/4 

3 
3 
3 
3 

2-1/H. 
2-3/4 
2-5/8 

12/ 1/72-74 

9/ 1/87 $ 
9/ 1/65-74 

3/ 1/67 

4/ . 1~9-63 
1/ 1 77-80 

$ 

7/1/76 
3/ 1/68-70 

$ 

2/ 1/65 

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

7/ 1/60-61 $ 
6/ 1/68 
9/ 1/67 

$ 20,000.00 

30,000.00 

50,000.00 
107,000.00 

157,000.00 

15,000.00 

21,000.00 
~8 1 ooo.oo 

69,000.00 

15,000.00 
92000.00 

24,000.00 

1.5,000.00 

32,000.00 
10,000.00 
3.5,000.00 
1s.ooo.oo 

92,000.00 . 

20,000.00 
3,000.00 
$,000.00 

28,000.00 
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Investments - (Continued) 

DesorlptiC',!! Rate 
Par Value (Bonds) 

Maturities Or Cost (Stocks) - -
of Providence: 

C~·~~e Department 
2% 1/1/74 $ 20., ooo.oo Modernization . 

S!fl1WSY construction .2 1/1/74 i,ooo.oo 
sewer construction 2 1/1/7~ 1 -, 000,00 
water Supply 4 1/3/6 35, 00(}. 00 
water Supply 4 .. 1/4 2/1/64 !f6 1ooo.oo 

$ 121,000.00 
Town of Richmond: 
Soho()l 4 4/1/59-62 4,000.00 

Town or Smi thfields 
School 2-.3/4 6/1/67-76 50,000.00 

City of Warwick: 
2.40 10/ 1/73·7~ $ Highway 35,000.00 

School 2-.70 12/ l/84-8 30,000.00 
School 3-.1/4 10/ 1/79 5.ooo .. oo 
Water 4~1/2 10/ 1/72-73 ?4,000.00 

94,000.00 
Town or West Warwick: 
School 2-.3/4 11/ 1~6-58 $ 9, ooo .• 00 
Sewer 2-1/2 7/ 1~8-71 28,000.00 Sewer 2.10 7/ 1 78-79 30,000 .. 00 Sewer 2-314 2/1/63 121000~00 

82,000.00 

City of Woonsocket: 
Junior High School 4-1/4 i/15/71•77 $ 48,000.00 Sewer 4-1/2 I 1112-14 25,ooo.oo Water 4-1/4 6/1/66 5,000.00 

78,000.00 
P~o"Ttnce of Quebec 

7/15/57 omtnton of Canad~ 3 20,000.00 
Amertc T 1 an Telephone & 
~ egraph Co •: 

3-3/8 12/ 1/73 50,000.00 ebentures 

(Continued) 

br 
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Investments - (Continued) 

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

ppalachian Electric 
Power Co.: 

$ First l"Iortgage 3-1/4% 12/ 1/70 20,000.00 

tchison, Topeka and 
Santa Fe: 
General Mortgage 4 10/ 1/95 10,000.00 

altimore & Ohio 
Railroad Company: 
First Consolidated 
Mortgage, Series B 4 9/ 1/80 50,000.00 

ethlehem Steel Corporation: 
Consolidated Mortgage~ 

1/ 1/79 Sinking Fund, Series K 3 100,000.00 

b. I. T. Financial Corp.: 
3-5/8 9/ 1/70 Temporary Debentures 50,000.00 

antral Maine Power Co.: 
First and General Mortgage 3-3/8 4/1/85 $ 50,000.00 
First and General Mortgage 3-1/2 10/ 1/70 18,000.00 

68,000.00 

hesapeake and Ohio 
Railway Co.: 
Equipment Trust 3 2/20/60-70 $ 100,000.00 
Refunding and 

Improvement Mortgage, 
3-1/2 8/ 1/96 Series E 9,000j OO 

Refunding and 
Improvement Nortgage, 

3-7/8 12/ 1/73 Series H 94,000.00 

203,000 ~ 00 

Chicago and Union Station: 
First Mortgage, Series F 3-1/8 7/ 1/63 1o,ooo: oo 

(Continued) 
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Investments - (Continued) 

Descripti-2_!! Rate Maturities --
Chicago, Burlin~ton, & 
Quincy Railroaa Co.: 
First and Refunding 
.iViortgage 2-7/8% 8/ 1/70 

Chicago, Milwaukee, 
st. paul, & Pacific 
Railroad Co.: 
Equipment Trus t, 
Series UU 3-3/8 7/ 1/59 

columbia Gas System, Inc.: 
Debentures, Series E 3-5/8 9/ l/80 

Commonwealth Edison Company: 
Sinking Fund Debentures 3-3/8 10/ 1/2004 

!

Continental Oil Co.: 
Sinking Fund Debentures 3 11/ 1/84 

Detroit Edison Company: 
Refunding Mortgage 3-1/4 5/15/80 

Duke Power Company: 
First Mortgage Refunding 3 

Duquesne Light Company: 
First Mortgage 3-1/8 

Florida Light and Power Co.: 
First Mortgage 3-1/8 

General Electric Company: 
Debentures 3-1/2 

General 11otors Acceptance Co.: 
Debentures 3-1/2 
Debentures 3-5/8 

1/ 1/75 

7/ 1/84 

6/ 1/78 

5/ 1/76 

3/15/72 
9/ 1/75 

Gulr, Mobile, and Ohio 
Railroad Co.: 

Equipment Trust, Series G 3-1/8 3/ 1/62 

( Continue.d) 

-

Par Value {Bonds) 
Or Cost (Stocks) 

$ 

$ 150,000.00 
100,000.00 

50,000.00 

100,000.00 

100,000.00 

75,000.00 

50,000.00 

100,000.00 

100,000.00 

50,000.00 

100,000.00 

50,000.00 

250,000.00 

10,000.00 
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Investments - (Continue£1 

Description Rate Maturities -
Par Value (Bonds) 

Or Cost (Stocks) 

llinois Bell Telephone Co.: 
First Mortgage, Series C 3wl/8% 4/ 1/84 

nternational Bank for 
Reconstruction and 
Development Bonds 3wl/2 10/15/71 

ong Island Lighting Company: 
First Mortgage, Series H 3-3/8 11/ 1/85 

ount Hope Bridge Authority: 
Bridge Revsnue 2.60 12/ l/69 

arragansett Electric Co.: 
First Mortgage, Series A 3 
First Mortgage, Series E 3-1/2 

ew Jers~y Bell Telephone Co.: 
Deben~ures 3-1/4 

9/1/74. 
3/ 1/86 

5/ 1/84 

$ 8,000.00 
200,000.00 

ew York C~ntral Railroad Co,: 
Equipment 'Trust 3-5/8 
Second Equipment 
Trust of ·1952 3-1/8 

9/15/59-60 $ 100,000.00 

5/15/63 3,000.00 

ew York, New llaven, & 
Hartford Railroad Co.: 

Equipment Trust, 
Series A 

New York Telephone & 
Telegraph Co .. : 
Refunding Mortgage, 
S~ries H 

3-3/4 1/ 1/66 

3 10/15/89 

orthern Paclf'ic Railway Co.: 
Equipment ;Trust 3-1/8 2/16/69 

acif1c -G&B & Electric Co.: 
Firat and Refunding 

Mor.tgage, Se"I'ies z 3-3/8 12/ 1/88 

(Continued) 

45,000.00 

400,000.00 

50,000.00 

350,000.00 

208,000.00 

100,000.00 

103,000.00 

50,000.00 

100,000.00 

100,000.00 

50,000.00 
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Investments - {Continued) 

Description 
5 ~ Maturities 

acifio Telephone & 
Telegraph Co.: 
Debentures 
Debentures 3-1/8% 11/15/89 

3-5/8 8/15/91 

e:>.sylvanta El :::ltric Co. t 
First Mortgage 3-l/8 3/ 1/84 
ennsylvania Railroad Co.: 
General Mortgage, 
Series A 4-l/2 6/ 1/65 

hiladelphia Electric Co.: 
First Rerunding Mortgage 3-1/8 4/ 1/85 
hillips Petroleum Co.: 
Sinking Fund Debentures 2-3/4 2/ 1/64 
ublic Service Company 
of New Hampshire: 
First Mortgage, Series H 3-1/4 11/ 1/84 

eaboard Air Line Railroad Co.: 
Equipment Trust, Series P 2-7/8 
Equipment Trust, Series K 3 

outhern Pacific Company: 
Equipment Trust, Series NN 2-5/8 
Equipment Trust, Series RR 3-1/8 

outhern Railway Company: 
Equipment Trust, Series TT 3 

outhwestern Public 
Service Company: 
First Mortgage 

11/1/69 
11/15/65 

4/1/68 
9/1/68 

8/ 1/63 

2/ 1/81 

(Continued) 

Par Value (Bonds) 
Or Cost {Stocks) 

$ 

$ 

$ 

50,000.00 
50,000.00 

$ 100,000.00 

50,000.00 
1otooo.oo 

10,000.00 
5o,ooo.oo 

90,000.00 

50,000.00 

27,000.00 

75,000.00 

60,000,00 

60,000,00 

10,000.00 

50,000.00 



Description 

-21-

Investments - (Continued) 

Rate ~aturities -
Par Value 

.J7' Oost 

tandard Oil Company of 
New Jersey& Debentures 2-3/8% 5/15/71 $ 100,000,00 

ennessee Gas Transmission 
Co, I 
First Mortgage Pipeline 3-7/8 

exas, New Mexico Railway 
Co.: 
Equipment Trust,Series A 2-3/4 

abash Railroad Company: 
Equipment Trust, Series D 2-3/4 
Equipment Trust, Series G 3 

ashington Water Power Co.& 
First Mortgage 3-1/2 

isconsin Public 

2/ 1/76 

5/ 1/61 

1/ 1/63 
4/1/67 

6/ 1/64 

Service Corp.: 
First Mortgage 3-1/4 10/ 1/84 

$ 10,000.00 
so,ooo.oo 

Boston Edison Company - 4.25% Cumulative Preferred -

50,000.00 

10,000.00 

60,000.00 

16,000,00 

.50,000.00 

.500 shares 50,812 • .50 

Southern California Edison Co. - 4.24% Cumulative Preferred -
2,000 shares .51,100.00 

Affiliated Fund, Inc. - 8,06.5 shares .50,003,00 

Bank of America - 1,100 shares 43,378.6.5 

Bankers Trust Company of New Y~~k - .500 shares 20,390.00 

Boston Fund, Inc. - 3,0.57 shares .50,012 • .52 

Chase Manhattan Bank- New York- 1,000 shares 36,187 • .50 

Chemical Corn Exchange Bank Co., New York- 1,300 shares 49,346 • .50 

Continental-Illinois National Bank & Trust Co of Chicago -
1,200 shares 100,000,00 

(Continued} 
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Investments - {Continued) 

Description 
Par Value (Bonds) 

Or Cost (Stocks) -
t City National Bank, Houston- .500 shares 

Firs 

t National Bank of Boston - 1,200 shares Firs 
First National City Bank of New York - 1,000 shares 

F~dsmental Investors, Inc. - 3,303 shares 

General Hotors Corporation - 3,000 shares 

Guaranty Trust Company - New York - 2,.500 shares 

The Hanover Bank - New York - .500 shares 

Industrial National Bank of Providence - 4,900 shares 

Irving Trust Company - New York - 2,400 shares 

Manufacturers Trust Co. - New York - 600 shares 

Massachusetts Investors Trust - 1,.584 shares 

Merchants National Bank of Boston - 1,500 shares 

National Shawmut Bank of Boston - 100 shares 

New York Trust Company - New York - 400 shares 

Plantations Bank of Rhode Island - 100 shares 

Rhode Island Hospital Trust Company - 2,925 shares 

Second Bank - State Street Trust Co. - 1,000 shares 

rransamerica Corp. - .500 shares 

U, 3. Trust Company of New York - 2.50 shares 

.~ ellington Fund, Inc. - 3, 710 shares 

TOTAL INVESTHENTS - EiVIPLOYEES 1 RETIREl"'ENT FUND 

$ 26,500.00 

71,325.00 

39,052.22 

50,007.42 

94,443 . 75 

190,496.25 

19,113.00 

262,.568.60 

34,337.50 

18,775 .00 

50,022.72 

65,000.00 

4' 0.50. 00 

23,125.00 

6,350.00 

262,130.00 

62,7.50.00 

20,750.00 

18,200.00 

,20z010.80 

$22,537,737.93 
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REPORT ON AN ACTUARIAL VALUATION OF THE ASSETS 
AND LIABILITIES OF THE EMPLOYEES RETIR&~T SYSTEM 

OF THE STATE OF RHODE ISLAND AS OF JUNE 30,1956 

The rosults of an actuarial valuation of the assets and lia

bilities of the Employees Retirement System of the State of Rhode 

-Island as of June 30, 1956, are presented herewith. 

Basis of Valuation 

The benefit and contribution provisions of the plan of oper

ation governing the system forming the basis of this valuation 

are summarized in the appendix. 

Statistics 

The census data required for our valuation and all financial 

information were supplied to us, in excellent form, by Joseph B. 

Lewis, Secretary. 

i•lembership 

Number of members 

Proportion of total 

Annual salaries 

Average age 

Average total service 

- State Employees -
Male Female 

4,632 

60. 2'fo 

$14,450,682.00 

47.2 

8.5 

3,060 

39.e~ 

$8,007,735.00 

42.4 

7·7 



Number of members 

Proportion of total 

Annual Salaries 

Average age 

Average total service 

Beneficiaries 

State Em;elozees - Male 

Retirement annuities -
Maximum rate 
Option 1 
Option 2 
Option 3 
Actuarial equivalen:t 

Disability annuities -
Ordinary disability · 
Ordinary disability - -

Option 1 
Accidental disability 

Totals 

- Teacher-members -
Male Female 

1,404 

27. 2%> 

$5,548,603.00 

41.0 

11.9 

Annual 
Number Payments 

112 $129,033 
28 31,754 

~ 19,081 
17,030 

1 1,349 

9 10,603 

1 
2

1
gii _.2 

178 $211,582 
--

(continued) 

3,764 

72.8% 

$14.,018,422.00 

44·3 

16.0 

Reserve 
Requirements 

$1,026,306 
229,714 
268,667 
214,6ti 
17,01 

130,916 

8,120 
29 1!!52 

$1,924,835 
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Beneficiaries - (Continued) 

state Em;elozees - Female - Annual Reserve 
Number p azme n t s Requirements 

Retirement annuities -
84 $ 98,642 $1,034,487 MSJtimum rate 

option 1 13 15,258 140,376 
Aatuarial equivalent l 2,628 39,590 

Disability annuities -
6 3,401 51,292 ordinary disability 

ordinary disability • 
8,66~ Option l l 645 

Accidental disability 2 2,.524 33,08 

Beneficiary annuities - --2 5.952 65.917 

Totals 112 $129,053 $1,373,414 

= 

Teachers -Male 
Annual Reserve 

Number Parnents Requirements 

Retirement annuities -
Maximum rate 48 $123,238 $1,116,699 
Option 2 8 14,~38 220,113 
Option 3 6 14, 07 173,139 
Actuarial equivalent 2 3,.571 47,446 

Disability annuities -
Ordinary disability 2 1&81Y: 112.7!!9 

Totals 69 $163,428 $1,673,146 

= 

(continued) 
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Beneficiaries - (Continued) 

Teachers - Female 

Retirement Annuities -
Maximum rate 
Option 1 
Option 2 
Option 3 
Actuarial equivalent 

Disability annuities -
Ordinary disability 
Accidental disability 

Totals 

Summary of beneficiaries 

State Employees • 

Male 
Female 

Teachers ... 

Male 
Female 

Totals 

Number 

354. 
5 
2 
1 
1 

26 
1 -

390 

== 

Number 

178 
112 

69 
390 

749 
--

Annual 
Payments 

$804,4.56 
11,680 

2,741 
1,627 
2,709 

38,397 
2,667 

$864,277 

Annual 
Pa:nnents 

$ 211,582 
129,053 

163,428 
864,277 

$1,368,340 

Resesve 
Requirements 

$8,746,753 
122,662 
45,072 
22,927 
40,804 

598,083 
60,078 

$9,636,379 

Reserve 
Requirements 

$ 1,924,835 
1,373,414 

1,673,146 
9,636,379 

$14,607,774 

-. 
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Results of Valuation 

The accompanying Valuation Balance Sheet presents the finan

cial condition of the system rrom a technical standpoint at 

June 30, 1956, taking into account all accrued and prospective 

liabilities for benefit payments to be made subsequent to that date. 

Total liabilities at June 30, 1956, amounted to $85,915,235,00, 

of which the sum of $27,607,883.00, was applicable to the period 

subsequent to that date. The accrued liabilities at the balance 

sheet date, therefore, amounted to $58,307,352.00. The assets 

available to meet these liabilities, after providing for refunds 

to members withdrawing from the system in future years, totalled 

,$16,340,105.15. The accrued unfunded obligation, therefore, ·at the 

date of this valuation was $41,967,246.85. This constitutes a de

ferred obligation of the State of Rhode Island and the cities and 

towns, to be discharged by future contributions under the estab

lished method of financing. 

Liability For Benefits In Force - $!4,607,774.00 

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 reaainder or the lifetime 

of the beneficiaries. These 11ab111t1es compare with the net 

available assets of the system of $16,340,105.15. 
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!_ccrued Liability On Active Members _ $43,699,578.00 

This liability consists of the earned pension credits of the 

state emplcyees and teachers prior to July 1, 1936 and July 1, 1949, 

respectively, and earned pension credits for service rendered by 

the members betweel?- -'~:tlese dates ·. and June 30, 1956. 

Future Service Liab1li t:y - $.27, 607,883.00 

This liability represents the value of the benefits to be 

earned by the present members during service subsequent to June 30, 

1956. Effect has been given to the probable separations from 

service of certain members during future years due to death or 

resignation. 

"Other Benefits 

The death and disability incidents incurred by the system 

; during the year were below the expected number for the size of 

membership. The experience for a number of years indicates that 

a much smaller number of claims for these benefits has been in

curred than in the case with other governmental agencies. Dis

~ability claims will probably increase in future years, especially 

.£or teacher-members. A rigid policy governing disability benefits 

should be maintained in administration in order that the cost of 

these benefits may be kept within reasonable limits. 
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VALUATION BALANCE SHEET - JUNE 30, 1956 

pRESENT ASSET.§. 

-Net present assets 

Less releases of 
me~ber contributions 
on account of refunds 
and death benefits 

DEFERRED ASSETS 

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

$22,906,371.15 

6,566,266.0Q 

Obligation of the membersand 
the employer for retirement 
and disability annuities 
covering service of members 
for the remainder of thelr 
active working lifetime sub
sequent to June 30, 1956 -

State Employees -
Members 
State 

Teachers -
Members 
State 
Cities and towns 

$ 4,911,007.00 
7,$12,921.00 

$ 4,365,279.00 
5,409,338.00 
5,409,338.00 

~FERRED OBLIGATION OF THE STATE OF 
-ODE ISLAND AND CITIES AND TOWNS 

Acc~ued Unfunded Liability -
~~esent value of annuities and 
1~netits in force, and accrued 

abilities for retirement · 
annuities and disability 
~Uities on account of service 
0~8°~ to July 1, 1956, after 
ass~i! for available present 

Total Assets 

$16,340,105.15 

12,423,928.00 

15,183,955.00 

41,967,246.8$ 

$85,915,235.00 
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VALUATION BALANCE SHEET • JUNE 30 , 
1956 

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

Reserve requirements 
for annuities and 
benefits in force -

state Employees 
Teachers $ 3,298,249.00 

11,309,52$.00 
Present Value of accrued 

requirements for retire
ment annuities, disability 
annuities and death bene
fits at June 30, 1956 

State Employees -

Hale 
Female 

Teachers -

Male 
Female 

$10,009,153.00 
4,627,214.00 

5,680,048.00 
23,383,163.00 

PROSPECTIVE LIABILITIES 

Present Value of retirement 
annuities and disability 
annuities on account of 
service to be rendered 
after June 30, 1956 -

State Employees 
Teachers 

$12,423,928.00 
15,183,955.00 

Total Liabilities 

$14,607,774.00 

14,636,367.00 

29,063,211.00 

27,607,883.00 

$85,915,23$.00 
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Financing the System 

The results of the valuation disclose that the unfunded ac

crued liability of the system increased during the year from 

38,591,271.92 to $41,967,246.85. This increase was due to the 

partial reserve method of financing the system. Under this method 

the unfunded liability will continue to increase for a number of 

years. This increase can be mitigated by an upward adjustment in 

contribution rates on the part of the state and the cities and 

towns, as well as the members of the system. The necessity for 

such adjustment is indicated by the operating experience of the 

past years and by a projection of expected payments by the system 

during the ensuing ten years. 

To illustrate the financial status of the system at this time 

.on a current basis, a comparison is made of total present assets 

~ith the amount of current and matured obligations. The latter 

:1-tem is represented by the contribution credit accounts of the 

.. members, and the amount required to pay out the annuities and 

benefits entered upon and in force: 
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Contribution Credits _ 

state Employees 
Teachers 

Present value or annuities 
and benefits entered upon 
and in force -

State Employees 
Teachers 

Total Current and 
Matured Obligations 

Total present assets 

Excess or current liabilities 
over present assets 

$ 7,059,061.75 
5,026,543.67 

3,298,249.00 
ll,309,$25.QQ 

$26,693,379.42 

22,906,311.!5_ 

$ 3,787,008.27 

Due to the persistent upward trend in payments for annuities 

and benefits during recent years which has been especially pro

nounced in the case of the teacher members, the total assets had 

fallen below the amount of current and matured obligations. This 

makes for an unsatisfactory financial condition from a technical 

standpoint which can be adjusted only by larger contributions by 

the members or by the State, or both, 

The present method of financing requires a periodic reexamina

tion or the rates of contribution based upon the operating experi~ 

enoe or the system and probable future payments reflecting projected 

computed estimates. cost calculations disclose that an incree.sein 

contribution rates will be necessary beginning July 1, 1957, as 

follows: 
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on account of State employees 

on account of teacher members 
1% of payroll 

2% of payroll 

· Th·e foregoing rates m&J' be assumed entirely by the State for 

state employees, and by the State and cities and towns for the 

teachers, or may be divided between the members and the employers 

in equitable proportions. An adjustment in contributions by the 

members will require legislative action since the rate of contri

bution by members is specifically provided in Chapter 18. An 

increase in contributions by the employers may be authorized by 

the retirement board. 

Pertinent statistics illustrating the upward trend in member

ship and annuities, and in pension and death benefit payments, 

during the last ten years are as follows: 

June 30th 

1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 
195.5 
1956 

Members· 
State 

Employees Teachers 1/ 
3894 
4446 
4700 
5688 
5805 
6410 
6538 
7039 
7259 
7692 

4287 

~~~ 
4681 
4745 
4823 
5168 

Annuitants 
state 

Employees Teachers !/ 
112 
139 
1.55 
162 
178 
188 
213 
239 
255 
290 

137 
198 
243 
307 
374 
417 
459 

1/ Became members on July 1, 1949 -
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Pension and Death Benefit Paments 
State 

Emploxees · 

$ as,ooo.oo 
116,200,00 
149,000,00 
193,700.00 
198,$00.00 
254,300.00 
301,200,00 
324,700.00 
)62,600,00 
·467, 600,00 

Teachers 

---$ 251,2oo.oo 
365,400,00 
h6S,soo.oo 
620,200.00 
788,600,00 
923,700.00 

1,096,000,00 

The system is gradually broadening 1 ts operations. 11embership 

is steadily increasing. The system is making satistactol'J progress 

Md is fulfilling its objectives in an effective man.ner .. The 

policies and methods or procedure in err.eot in administration 

1nsU1'e the continuance or a high standard or etticienQy in opera-

tiona. 

~espectfully submitted, 

~--------a --~ -- ~~, 

l 

A. A .. Weinberg 
Aotuary 
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APPENDIX 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, 1956 

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 
-a-ttainment of age 60, provided he has not taken a refund of his 
'.'emltributions. 

Retirement of a member is compulsory on the first day of the 
calendar month next following that in which he attained age 70, 
unleas the member requests permission to continue in service, in 

--which case the retirement board may permi.t his continuation in 
~ervice beyond such age for periods of one yea~, 

The service retirement allowance is equal t;o 1-2/3% of 
average compensation, 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 the date of retirement. 

!/ Average compensation means the average 
annual compensation earnable by a member 
during the five consecutive years within 
bls 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 al
lowance for himself 1n order to provide, on an actuarial equiva
lent basis, an annuity for a designated beneficiary to become 
payable upon his deatht whether death occurs while in service or 
thereafter 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 90% 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 completed 
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 n1ember becoming disabled as the direct result of the per
formance 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. 

5. Non-occupational death benefit 

Upon death of a member while in service,. from any cause 
other than occupational disability, his designated beneficiary 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 



-38-

each year of total service of the member. The payment from State 
ontributions is subject to a minimum amount of $500 . 00 and a 

:aximum 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 dif
ference between the amount of accumulated contributions that the 
member would have had at the end of one year of service had he 
continued to render service, and the amount of accumulated contri
butions 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 ben~fit 
~ 

Upon death of a member due to occupational causes, his ac
cumulated contributions, including interest, are payable to such 
person as the member shall have designated, or if no such desig
nation 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 payment, the surviving widow is 
entitled to a benefit equal to 50% of the member's salary at date 
o£ death. If no widow s~vives, or upon death of the widow, or 
if the widow remarries before any child of the member has attained 
age 18, the 50% benefit is payable to the surviving child or 
·children, until their attainment of age 18, or prior death. If 
-there be no widow or ro1nor child or children, the benefit is pay-
able to a dependent father or mother for life. 

· ?. Death benefit after retirement 

Upon death of a retired member who did not elect any of the 
optional provisions of the Act, his beneficiary is entitled to a 
refund of the excess, if any, of the total member contributions 
at date of retirement, without interest, over the total retire
ment benefits paid to him. The minimum payment in such a case is 
an amount equal to five monthly installments of the retirement 
allowance, or the sum of $300.00, whichever is the greater. 
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Refunds 
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A member, upon withdrawal from the state service, may receive 
efund of his contributions to the System equal to the full 

a runt of his contributions, plus interest on the amounts contri
am~ed bY the member prior to July 1, 1947. No interest is paya
~~e on refunds representing amounts contributed · by a member 
after July 1, 1947. 

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

Members of the system are required to contribute at the rate 
of 5~ of salary, which rate is uniform for all employees, both 
male and female. 

By the State of Rhode Island 

The State of Rhode Island is obligated to make regular 
contributions to meet the cost of the various benefits after 
applying the amounts contributed by the members. These contri
butions are made by means of regular 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 ten years next succeeding the fiscal year in question, after 
applying against these expenditures the amounts to be contributed ' 
by the members. A uniform rate is to be maintained under this 
method of determination for a period of ten years from July l, 1947. 
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EXTENSION TO SCHOOL TEACHERS - NODIFICATIONS 

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

All provisions of the system relating to state employees 
applY with equal force to such teachers. Prio~ service credit is 
extended to teachers covering the period prior to July 1, 1949. 

Contributions for leaves of absence during any year may be 
made for the purpose of receiving pension credit under stated 
conditions. Credit for teaching service in any of the public 
schools of the United States, outside 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 the out
side service was rendered more than 10 years before retirement. 

The minimum service retirement allowance in the case of a 
teacher having rendered at least 35 years of service is $1,000.00 
per year. The minimum was increased in 1952 under a formula which 
provided an additional amount of not less than $200.00 per year. 

Any teacher having at least 20 years of credited service is 
assured of a minimum ordinary disability allowance (non-occupa
tional) of $800.00 per year.This amountwasincreased in 1952 under 
a formula which provided an additional payment of not less than 
$200.00 per year. 

All teachers are required to make contributions at a uniform 
rate of 5% of salary, regardless of age or sex. The cities and 
towns share with the State, on an equal basis, the remainder of 
the cost of financing the benefits payable to teachers of the 
cities and towns, after applying the amounts contributed by the 
teachers. 
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Employees Retirement System of the 
State of Rhode Island 

TABLE 1 

SHOWING NUMBER OF MEMBERS AND ANNUAL SALARIES 
CLASSIFIED BY AGE 

STATE El'1PLOYEES - J:viALE 

Annual Annual 
Age Number Salaries Age Number Salaries ...-
16 2 $ 3,960.00 50 140 $ 467,868.oo 
17 7 13,958.00 51 135 465,401.00 
18 8 17,678.00 52 130 464,546.00 
19 19 36,611.00 53 128 443,359.00 

33 71,222.00 54 109 355,504.06 
20 
21 36 76,493.00 55 114 378,484.06 
22 31 71,707.00 56 143 449,297.00 
23 33 74,385.00 57 104 331,981.00 
24 43 99,335.00 58 140 436,924.00 

48 115,434.00 
59 113 323,508.00 

25 
26 64 156,893.00 60 119 351,069.00 
27 54 134,855.00 61 103 310,372.00 
28 65 170,393.00 62 122 379,798.00 
29 73 193,838 .oo 63 93 315,104.00 

64 85 276,774.00 
30 75 224,601.00 
31 ~~ 244,667.00 65 62 199,654.00 
32 303,173.00 66 52 191,871.00 
33 74 219,590.00 67 40 119,123.00 
34 78 222,973.00 68 39 128,550.00 

69 26 88,787.00 
35 80 255,988.00 
36 102 311,959.00 70 26 100,194.00 
37 92 290,262.00 71 19 52,728.00 
38 !71 222,302.00 72 29 87,882.00 
39 93 304,644.00 73 15 35,562.00 

74 17 55,466.00 
40 88 280,786.00 

47,422.00 41 93 288,512 •. 00 75 14 
42 93 304,590.00 76 15 46,853.00 

~ 96 308,972.00 77 9 28,946.00 
113 379,223.00 78 12 35,879.00 

79 5 16,730.00 

t~ 121 399,514.00 
5 24,9~2.00 106 368,225.00 80 

47 125 381,100.00 81 3 4,6 7.00 
.48 133 424,739.00 82 3 7,164.00 
49 131 4.53,249.00 83 1 22hlt2.00 

TOTALS 4,632 $14,450,682.00 



Employees Retirement System of the 
state of Rhode Island 

TABLE 2 

sHOWING NUMBER OF MEMBERS AND ANNUAL SALARIES 
CLASSIFIED BY AGE 

STATE EMPLOYEES - FEMALE 

Annual Annual 

Numb~ 
Salaries Age Number Salaries 

~ - 1 $ 1,740.00 50 74 $ 220,525.00 
16 2 4,200.00 51 64 188,400.00 
17 32 63,171.00 52 64 180,555.00 
18 64 127,270.00 53 70 179,678.00 
19 54 81 242,624.00 

20 
66 130,240.00 
59 125,750.00 55 58 153,973.00 

21 71 147,290.00 56 74 210,403.00 
22 72 156,380.00 57 53 140,~21.00 
23 85 190,925.00 58 60 170, 19.00 
24 59 53 137,704.00 

25 72 176,033.00 
26 67 158,345.00 60 52 137,572.00 

27 60 145,100.00 61 60 151,373.00 

28 52 127,330.00 62 42 120,161.00 

29 67 167,510.00 63 41 115,665.00 
64 45 116,964.00 

JO 53 131,890.00 
31 49 132,53$.00 65 29 82,725.00 
32 41 102,256.00 66 22 71,170.00 
33 ~t 121,96.7.00 67 15 47,718.00 
34 162,457.00 68 23 69,904.00 

69 20 52,310.00 
35 56 144,250.00 
36 62 155,202.00 70 17 45,224.00 
37 51 129,535.00 71 16 45,170.00 
38 69 188,460.00 72 6 17,881.00 
39 63 171,574.00 73 9 37,036.00 

40 74 6 18,678.00 

41 68 176,948.00 
42 74 207,0J.4.00 75 7 18,391.00 

~ 
61 163,085.00 76 6 19,118.00 
71 207,821.00 11 1 2,970.00 
58 166,094.00 78 1 2,706.00 

~~ 68 194,428.00 81 1 2zhl!:2.00 

t~ 69 186,157.00 
60 170,372.00 TOTALS 3,060 $8,007,735·00 

49 63 178,431.00 
74 195,895.00 



Employees Retirement System of the 
State of Rhode Island 

TABLE l 
SHOWING NUMBER OF MEMBERS AND ANNUAL SALARIES 

CLASSIFIED BY YEARS OF SERVICE 

STATE EMPLOYEES - MALE 

~ears of Annual Years of Annual 
service Number Salaries Service Number Salaries -

1 586 $ 1,654,687.00 30 20 $ 96,062.00 
2 571 1,441,~78.00 31 .11 42,382.00 
3 416 1,151, 23.00 32 11 50,235.00 
4 319 833,307.00 33 4 18,071.00 

286 787,681.00 34 3 9,537.00 
5 
6 217 632,684.00 35 13 67,633.00 
1 281 833,141.00 36 8 32,904.00 
8 194 588,425.00 37 7 37,020.00 
9 293 1,054,369.00 38 7 31,784.00 

3.9 2 6, 021.00 
10 153 487,717.00 
11 83 283,609.00 41 5 18,513.00 
12 106 327,105.00 42 5 19,328.00 
13 115 380,636.00 43 1 6,996.00 
14 177 590,271.00 44 1 4,554.00 

15 120 428,106.00 tt~ 1 7,788.00 
16 148 524,~52.00 6 28,961.00 
17 112 428, 80,00 
18 41 147,830.00 51 1 10,692.00 
19 48 248,328.00 52 1 6,292.00 

53 1 21102.00 
20 61 260,095.00 

4,632 $14,450,682.00 21 40 201,109.00 TOTALS 
22 18 59,880.00 
23 25 142,168.00 
24 22 76,623.00 

25 21 96,874.00 
26 26 104,463.00 
27 14 57,980.00 
28 13 58,062.00 
29 18 70,624.00 

-



Employees Retirement System or the 
State or Rhode Island 

TABLEJ.t 

SHOWING NUMBER OF MEr1BERS AND ANNUAL SALARIES 
CLASSIFIED BY YEARS OF SERVICE 

STATE EMPLOYEES - FEMALE .. 
Annual Years or Annual Number Salaries Service Number Salaries 

1 452 $1,031,852.00 30 6 $ 21,933.00 2 429 945,656.00 31 11 30,158.00 3 232 531,809.00 32 4 12,969.00 4 206 478,84.3.00 33 2 8 ,561. 00 
34 5 18,838.00 5 217 531,457.00 

6 107 274,536.00 35 5 16,505.00 7 226 594,205.00 36 3 13,~39.00 8 129 351,636.00 37 3 9, 67.00 9 160 490,417.00 38 5 14,679.00 
39 1 3,498.00 10 116 310,150.00 

11 82 238,345.00 40 5 18,141.00 12 81 234,579.00 41 1 6,996.00 13 88 264,235.00 ttt 1 2,706.00 14 95 285,541.00 1 2,244.00 
15 r~ 216,549.00 50 2 10.626.00 16 208,706.00 
17 40 125,246.00 TOTALS 3,060 $8,007,735.00 18 25 81,300.00 
19 38 134,675.00 

20 44 150,742.00 
21 15 53,497.00 
22 13 41,999.00 
23 6 21,641.00 
24 6 22,407.00 
25 8 32,528.00 26 13 45,562.00 27 11 36,290.00 28 14 44,51~.00 29 10 37,35 .oo 





Employees Retirement System of the 
State of Rhode Island 

TABLE 6 

SHOWING NUMBER OF MEMBERS AND ANNUAL SALARIES 
CLASSIFIED BY AGE 

TEACHERS - FEMALE 

Annual Annual 
e Number Salaries Ase Number Salaries 

22 46 $ 129,!:>7S.oo 55 71 $ 303,815.00 
2.3 116 322,231.00 56 90 371,822.00 
24 124 319,330.00 57 83 351,175.00 

112 276,611.00 58 15 316,910.00 25 59 73 311,710.00 
26 105 273,218.00 
27 78 212,785.00 60 83 362,654.00 
28 91 263,365.00 61 81 349,322.00 
9 69 214,207.00 62 65 293,700.00 

51 161,024.00 
63 56 251,179.00 

I 30 64 41 187,747.00 
31 47 142,.585.00 

248,500.00 32 32 107,547.00 65 55 
33 ~~ 146,290.00 66 49 228,775.00 
34 125,210.00 67 27 125,925.00 

68 31 142,798.00 
35 4.5 ii6,463.00 69 24 116,825.00 
36 48 3,~5.00 

86,775.00 37 ~~ 141,3 9.00 70 20 
,38 227,637.00 71 11 52,170.00 
39 76 271,386.00 72 .5 24,874.00 

13 2 9,900.00 
40 59 208,424.00 74 1 4,100.00 41 64 235,560.00 

~~000,00 42 72 263,408.00 76 1 

~ 86 329,907.00 
3,764 $14,018,422.00 82 300,727.00 TOTALS 

tt~ 105 392,665.00 
126 480,218.00 

~~ 140 555,565.00 
118 471,251.00 

49 146 578,758.00 

50 125 502,967.00 
51 127 502,171.00 
52 117 479,630.00 
53 106 442,663.00 
54 117 485,594.00 



Employees Retirement System of the 
State of Rhode Island 

TABLE 1 

sHOWING NUMBER OF MEMBERS AND ANNUAL SALARIES 
CLASSIFIED BY YEARS OF SERVICE 

TEACHERS - MALE 

Annual Years of Annual 

years of Nurnber Salaries Service Number Salaries 

~ - 168 $ 551,637-00 30 18 $ 104,403.00 

l 
~~ 

432,434-00 31 17 86,875.00 

2 192,733.00 32 13 71,124.00 

3 62 180,200.00 33 8 41,900.00 

4 34 5 27,400.00 

5 90 268,642.00 

6 113 359,972.00 35 5 24,225.00 

7 83 3ii,975.00 36 9 59,249.00 

8 36 12 ,586.00 3.7 2 10,675.00 

9 20 72-, 27_5. 00 38 6 29,600.00 

39 3 17,175.00 

10 46 186,642.00 5,375.00 
11 19 82,·615.00 4.1 - 1 

12 15 6,5,295.00 42 3 21,550.00 

13 9 31,550.00 43 3 1~,975.00 

14 30 130,750.00 44 1 ,425.00 

15 ~ 
105,360.00 46 1 6,100.00 

16 101,350.00 4_7-, 2 10zoso.oo 

17 31 140-,280.00 $5,548,603.00 
18 32 1$5." 7 so. 00 TOTALS 1,404 

19 35 159,475-00 

20 27 130,16$.00 
21 38 186,455.00 
22 
23 

28 135,991.00 

24 
11 51,~00.00 
14 70, 49.00 

25 26 130,624.00 26 
27 38 200,20).00 
28 25 130,9)9.00 
29 26 138,375.00 

28 142,180.00 



Employees Retirement System of the 
State of Rhode Island 

r · · . . .. 

TABLE 8 

SHOVIING NUl•lBER OF I1EHBERS AND ANNUAL SALARIES 
CLASSIFIED BY YEARS OF SERVICE 

TEACHERS - F~4ALE 

{ears of Annual Years of Annual 
)ervice Number Salaries Service Number Salaries -

1 390 $ 1,229,273.00 30 80 $ 355,868.00 
2 392 1,119,413.00 31 74 334,237.00 
3 304 838,758.00 32 79 372,780.00 
4 187 529,590.00 .33 49 231,160.00 

352,029.00 
34 44 208,380.00 

5 120 
6 90 270,257.00 35 46 210,670.00 
7 139 ~8,875.00 36 31 146,025.00 
8 52 1 9,284.00 31 51 237,950.00 
9 42 147,427.00 38 48 223,283.00 

39 46 221,480.00 
10 52 180,567.00 

240,360.00 11 55 212,917.00 40 51 
12 43 155,669.00 41 36 171,048.00 
13 53 202,198.00 42 32 151,400.00 
14 51 192,865.00 43 31 177,573.00 

44 34 163,250.00 
15 64 246,791.00 

45 20 97,~70.00 16 57 218,017.00 
17 53 20~,655.00 46 21 100, 00400 
18 50 19 ,985.00 47 12 56,875.00 
19 60 242,340.00 48 9 42,400.00 

49 8 40,250.00 
20 71 299,460.00 

50 tt 22,550.00 21 69 286,9i3.,00 
22 61 263,6 6.00 51 21,424.00 
23 49 207,792.00 58 1 !1;.200.00 
24 42 182,035.00 

TOTALS 3,764 $14,018,422.00 
25 98 436,263.00 
26 76 331,134.00 
27 69 308,833.00 
28 80 357,493.00 
29 78 353,160.00 
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