
REPORT CAN THE FORTY-EIGHTH VALUATION OF

THE EMPLOYEES' RETIREMENT SYSTEM OF THE

CITY OF PROVIDENCE

AS OF JUNE 30, 1975

GEORGE B. BUCK CONSULTING ACTU



~~ ~

REPORT ON THE FORTY-EIGHTH VALUATION OF

THE EMPLOYEES' RETIREMENT SYSTEM OF THE

CITY OF PROVIDENCE

AS OF JUNE 30, 1975

IN ~~~TY COUNC~~.P~ i 1.97a
READ:
WHEREUPON IT IS ORDERED THAT
HE SAME BE RECEIVEO,

"_~ '_""~+.~—' ' ~CLERK

~ ~
'"O s~y s>~ ,r~:'~,,:
'F7 ~ C-y

. 
i~ ~'.E-- :... ,

C -
CJ7 F~""..,C~

CJ~:.. _.._.
~ C t,~

r%1..~~ ~ ~'+~'"~^~.

C"r
~$ ~.- ~ . .~. d., .

F-1~ L;~3..~

~ --J
~~

GEORGE B. BUCK CONSULTING_ACTUARIES, INC.



~> .

GEORGE B. BUCK GO[~ISULTING ACTUARIES, II~IC.
~, EMPLOYEE BENEFIT PLAN CONSULTANTS

U TWO PENNSYLVqNIA PLAZA. NEW YORK. NEW YORK 10001

212-695-2800

~
u

May 18, 1978

~''

~

~

~

~ Retirement Board
n Employees' Retirement System of the
! City of Providenee

'~-~ City Hall
Providence, Rhode Island 02903

n

~ Gentlemen:

n This report presents the results of the forty-eighth actuarial

~ valuation of the system, prepared as of June 30, 1975, together with the
amount of the appropriation recommended for payment in the fiseal period

~ duly 1, 1976 to June 30, 197T.

►~ The valuation results reflect the cost of improvements in the
provisions of the aet governing the system effeeted by the bills passed in the

'`~ January, 1975 General Assembly, Chapters 012 and 100 passed in 1976 and
~; Chapter 245 passed in 1977.

~ Respectfully submitted,

~ GEORGE B. BUCK CONSULTING ACTUARIES, INC.

n

~ (Signed) NATHANIEL GAINES

~ By Nathaniel Gaines
U Consulting Actuary
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REPORT ON THE FORTY-EIGHTH VALUATION OE THE
~IPLOYEES' RETIREMENT SYSTEM OF THE

CITY OF PROVIDENCE
AS OF JUNE 3~, 1'975

This report, prepared as of June 30, 1975, presents the results of

the forty-eighth valuation of the system.

The report gives first a brief summary of the main benefit and

contribution provisions of the act governing ~he system as interpreted for the

purposes of the valuation and a statement of the membership on the valuation

date. The valuation balance sheet, showing ihe assets anci liabilities of the ~

funds of the system, is then presented. This is followed by a diecussion of

the V21Uation results and the recommendations of the actuary as to the

appropriation payable by the City during the fiscal period beginning July 1,

~976.

SU[~IlriARY OF THE BENEFIT AND CONTRIBUTION PROVISIONS

The valuation was prepared on the .basis of the retirement aet as

amended by the bills passed in the January, 1975 General Assembly, Chapters

012 and 100 passed in 1976 and Chapter 245 passed in 1977.

The significant changes, which affeeted Class B members only, are

summarized below:

1. The retirement allowance payable to or on account of a

present or future Class B beneficiary on the roll for one year shall

be adjusted eaeh January 1 by an amount equal to 2$ (July 1, 1976)

of the retirement allowanee, not compounded. For beneficiaries on

the roll before July 1, 1975 the first sueh adjustment becomes

payable in January, 1978.

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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2. Upon the death of a Class B member who has retired, or who

is eligible to retire, 67-1/2~ of his retirement allowance is paid

to has dependent widow during her widowhood, or if there be no

widow, or if she remarries, then to his dependent children until

they attain age 18.

In addition, the retirement act has been amended to provide that any condition

or impairment of health of Class B members who are firefighters caused by any

disease of the lungs or respiratory ~ract resulting in total or partial

disability or death shall be presumed to be accidental and suffered in the

line of duty.

The following summary gives a brief description of the benefit and

contribution provisions of the system in the form interpreted for the valua-

tion.

"Final compensation" is used in this digest and report to denote the

highest base compensation earnable by a member during any one year of service

as an employee.

Service Retirement Allowance

Conditions for Allowanee

BENEFITS*

A member who has attained the minimum age
for service retirement may retire upon his own
request. The minimum age for service retire-
ment for Ciass A members is age 55 or the age at
which 25 years of service are completed if
prior thereto, and for Class B members age 55
or the age at which 20 years of service are
completed if' prior thereto. Retireffient is
compulsory at age 65 for Class A members,
except for officials elected by the people, and
at age 60 for Class B members.

*For special benefits to certain Elective Officers see paragraphs at end of
summary.

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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F ~ Scale of Allowance
~~

Provided by Member An annuity which is the aetuarial equiva-
~~ lent of his aecumulated contributions at the
~_, time oP his retirement, and

,~ Provided by City If the member is a Class A member, a
' pension whach when added to his normal annuity,
L' exclusive of any excess annuity, will give a
~? total retirement allowance of 1/40 of his final

compensation for each year of total service
~-f credited not in exeess of 20 years plus 1/50 oF

his final compensation for each year of total
r~ service eredited in excess of 20 years.

.,
If the member is a Class B member, a

f~ pension whieh when added to his normal annuity,
exelusive of any excess annuity, will give a

~' total retirement allowance of 1/40 of his final
_~ compensation for each year of total service

credited not in excess of 20 years plus 1/50 of
~~ his final compensation for each year of total

service eredited in excess of 20 years but not
`~ in excess of 32 years and 6 months.

~
Deferred Retirement Allowance

.,
Conditions for Allowanee A member who has completed at least 10

`'' years of service may retire and receive a
deferred retirement allowance commeneing at the

~~ minimum age for service retirement.
u

~ Scale of Allowanee
~~

~~ Provided by Member A deferred annuity whieh is the aetuarial
equivalent of his aceumulated contributions,

, and

'~ Provided by City If the member is a Class A member, a

.. deferred pension whieh when added to his normal
' annuity, exelusive of any excess annuity, will
1~ give a total retirement allowance of 1/40 of

his final compensation for each year of total

;' service credited not in exeess of 20 years plus
1/50 of his final compensation for each year ofL ~
total service credited in excess of 20 years.

r~

~r
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If the member is a Class B member, a

.-~ deferred pension which when added to his normal
annuity, exelusive of any exeess annuity, will

~' give a total retirement allowance of 1/40 of
L ~ his final compensation for each year of total

service credited.

S~
Ordinary Disability

`~ Retirement Allowance

" Conditions for Allowance After 10 years of service for the City, a
..~ member under the minimum age for service

retirement may be retired for disability upon

i' his own request or upon the request o£ the head
.~ of the department employing him.

~~ Scale of Allowance

y' Provided by Member An annuity which is the actuarial equiv-
alent of t~is aceumulated contributions at the

" time of his retirement, and
.~

Provided by City If the member is a Class A member, a
~~ pension whieh when added to his normal annuity,

exclusive of any excess annuity, will give a~~
total retirement allowance of 9/10 of 1/50 of

.~ his final compensation for each year of total
~ service, including certified prior service,
" whieh would have been eredited had he continued

in service to the minimum age for service
i ~ retirement but such retirement allowance,
~~ exelusive of any excess annuity, is not to

exceed forty-five percentum of his final
t'~ eompensation.

~~
If the member is a Class B member, a

~; pension which when added to his normal annuity,
exclusive of any excess annuity, will give a

'~ total retirement allowance of 9/10 of 1/40 of
his final compensation for each year of total

~' service~ including certified prior service,
;, whieh would have been credited had he continued

in service to the minimum age for service
•1 retirement, but such retirement allowance,

exelusive oP any excess annuity, is not to
~' exceed forty-five pereentum of his final

eompensation.
r~

~~ The pension payable to any member whose
i date of inembership is prior to October 1, 1964
!' is not to be less than that whieh would have

' ~J been payable if the law in effeet on September
30, 196~4 had continued without ehange.

~,

LJ
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Accidental Disability

~~ Retirement Allowanee

~' Conditions for Allowanee A member may be retired on aceount of
„ aceidental disability occurring in the.perfor-

mance of duty regardless of age or length of
~ ~ service. Any condition or impairment of health

of Class B employees who are firefighters
~' caused by any disease of the lungs or respira-

>> tory tract resulting in total or partial dis-
ability shall be presumed to be accidental and

~~ suffered in the line of duty unless the
contrary be shown by competent evidenee.

r~
„ Seale of Allowance

{ ti Provided by Member An annuity which is the actuarial equiva-
lent of his aecumulated contributions at the

`' time of his retirement, and

r~' Provided by City A pension o£ 66-2/3$ of his final compen-
.-~ sation, provided that the total retirement

allowance so computed is not less than the
~t retirement allowance computed as a service

" retirement allowanee.

~~ Upon the death of a member within 5 years
after accidental disability retirement as a

`' result of an aecident while in the performance
,~ of duty a pension of one-half of the member's
s final compensation is paid to his widow during
~~ her widowhood, provided such amount is greater

than any other benefit payable on account of
~~ his death after retirement; if his widow dies
~~ or remarries before his youngest child has

attained age 19, the pension is payable to his
;, child or ehildren until they attain age 19.

`-' Aecidental Death Benefit

~' Conditions for Benefit An aecidental death benefit is payable
,, upon the death of a member due to an accident in

the performance of duty regardless of age or
r~ length of service. Any condition or impairment

of health of Class B employees who are fire-
~ J

fighters caused by any disease of the lungs or
,~ respiratory traet resulting in death ehall be

presiuned to be aecidental and suffered in the
~~ line of duty unless the contrary be shown by

<~ competent evidence.

~~

~ ~~

u

i

lJ ~ GEORGE B. BUCK CONSULTING ACTUARIES, INC.



r -ti

~, -6-

~'' Scale of Benefit A pension of one-half of the member's
„ final compensation is paid to his widow during

her widowhood; or if his widow dies or re-
~~ marries before his youngest child has attained

age 19, the pension is payable to his child or
L_,

Childret] until they attain age 19; or if
;~ neither widow nor ehild survives, it is payable

to his dependent parents. In addition, a lump
~-~ sum payment of the member's accumulated contri-

~~ butions is made.

~, Withdrawal or Ordinary

De3th BeT12f1t A member who withdraws from the service of

rf th2 City prior to eligibility for retirement
receives the accumulated contributions stand-

" ing to his eredit in the Annuity Savings Fund.
Should a member die before retirement his

i, aceumulated contributions are paid to his
~~ estate or beneficiary; provided, however, if he

has attained minimum retirement age and has not
~-' made an optional eleetion as deseribed below,
~, and is survived by a spouse, such spouse is.

entitled, in lieu of the return of the member~s
,~ accumulated contributions, to a benefit equal

to that which would have been payable to sueh
" spouse upon the death of the member had the

,i member retired on the day of his de3th 3nd
eleeted to receive a benefit under the provi-

~~ sions of Option 2, as described below, and
nominated his spouse as his designated benefi-

'~ ciary, exeept that for a Class B member the
~~ benefit to the spouse shall not be less than

67-1/2~ of the benefit that would have been
f~ paid to sucYa retired member without reduction.

`` Benefit upon Death
after Retirement

._, Class A Upon the death of a pensioner who has not
made an optional seleetion or upon the death of

~~ the survivor of a pensioner and the beneficiary
under an optional selection, which has been

`~ made and become effective, before payments
,_ totalling the amount of the member's accumu-

lated eontributions at retirement have been
~-1 made, a benefit is payable to the pensioner's

benefieiary or the estate of the last survivor.
~' The amount of the benefit is equal to the
~, excess, if any, of the member's normal aceumu-

lated contributions at retirement over the
~~ pension and narmal annuity payments whieh he

and his beneficiary received, plus the excess,
~ J iP any, of the member's excess aceumulated

t' contributions at retirement over the excess

~~
annuity payments which tie and his beneficiary
received.

s~

U GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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r~ Class B Upon the death of a Class B pensioner~

i.1 67-1/2~ of his retirement allowance is paid to
his dependent widow during her widowhood; if

r' his widow dies or remarries, the benefit is
~, paid to his dependent ehildren until they

attain age 18. The excess, if any, of the
T~ member's aecumulated contributions at retire-

ment over the total of all payments paid out on
~~ his aecount is payable to the pensioner's

designated beneffciary or the estate of the{,
last survivor.

,_~
Special Privileges

~-~ at Retirement At retirement, a member may elect to
convert his allowance into a benefit of equiva-~,
lent actuarial value in accordanee with one of

~, the options described below:

" Option 1. A reduced retirement allowance
payable during the retired member's life, with

ry a provision that in ease of death before such
i., payments have equalled the present value of his

retirement allowance at the date of retirement,
+~ ' the balanee shall be paid to the heirs or
L ~ assigns; or

~~y Option 2. A reduced retirement allowance
payable during the retired member's life, with

'' a provision that after his death it shall be
continued during the life of and paid to the

ri person nominated by him by written designation
~_, at the time of his retirement; or

t~ Option 3• A reduced retirement allowance
payable during the retired member's life, with~~
a provision that after his death an allowanc~

~; at one-half the rate of his reduced allowanee
shall be continued during the life of and paid

`~ to the person nominated by him by written
designation at the time of his retirement; or

r~

c, Option 4. A reduced retirement allowance
payable during the retired member's life, with

r; some other benefit payable after his death,
t provided that the benefit shall be certified by

the aetuary and approved by the retirement
board .~ ~

i_~ GEORGE B. BUCK CONSULTING AC7UARIES. INC.
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Special Privileges upon
Attainment of Minimum

Retirement Age Any me~ber who has attained minimum
, retirement age may elect, in aceordanee with
Option 2, 3, or 4 above, a reduced retirement
allowance with provision for benefits to a
person having an insurable interest in his
life, other than his wife. The benefit is
determined as of the member's date of death or
retirement, if prior thereto, in aecordanee
with the provisions of the option selected and
is in lieu of the return of the meIDber's
aecumulated contributions if death oceurs
during the member's continuance in service
after attainment of minimum retirement age.
Such election is irrevocable after the option
bBCODle9 eff2C~iVe litlless the designated benefi-
ciary predeceases the member prior to his
retirement.

Cost of Living Adjustment The retirement allowanee payable to a
Class B pensioner who retires on or after
July 1, 1975 or his beneficiary shall, commenc-
ing on the first day of January next following
the first anniversary of such retirement, be
increased each year by a cost of living retire-
ment adjustment equal to 2~ (July 1, 1976) of
the original retirement allowanee, not
compounded.

All Class B pensioners on the roll as of
June 3~, 1975 and their beneficiaries shall,
commencing January 1, 1978, receive a cost of
living retirement adjustment eaeh year equal to
2~ of the retirement allowanee payable as of
June 30, 1975.

Benefits to Teaehers
under Chapter 2101 of
the Public Laws of 1948 Teaehers who elected to remain under the

provisions of the Providence retirement system
had their eredits established as of
September 30, 1949• These credits, consisting
of their own aecumulated contributions and
their share of the City's contributions, are
being aceumulated at 2~ interest and will be
used to provide a retirement allowance if the
member becomes eligible for service or disabil-
ity retirement. If he withdraws or dies before
retirement, he or his estate receives only his
own contributions with interest.

~~ GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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Special Provisions for

~~ Certain Elective Officers

r'

~;

~

Any person who has served as Mayor or City
Couneilman for at least ten full legislative
years sinee January 1, 1941 or for at least
eight full legislative years since January 1,
1961 is entitled to a retirement a110WaClCe on
the basis of sueh service as an elective
off'1Cet' upon attainment of age 52 or the
completion of 20 eonsecutive years as an
elective officer, whichever is earlier, or the
oecurrence of total and permanent disability
prior thereto.

Such retirement allwanee is an annual
allowance equal to $100 for each year of
service as an elective offieer from January 1,
1941 to Septe~cber 30, 1968, $150 for each year
of such service from October 1, 1968 to
September 3o, 1969, $2Q0 for eaeh year of sueh
service from Oetober 1, 1969 to September 30,
1971, and $350 for each year of such service
thereafter, provided that no more than 20 years
of sueh service are to be used in determining
the allowanee. If applicable, and additional
contributions as specified are made by such an
elective officer in respeet of any year from
January 1, 1941, the annual allowanee for each
year of service as an elective officer, not in
exeess of 20 such years, is $350. This allow-
ance is not to be paid while he is receiving
compensation as an employee of the City except
to the extent the allowance exeeeds such
compensation.

Upon the death of any such elective
officer, the amount of his accumulated contri-
butions as an elective officer is payable to
his designated beneficiary or estate in
aecordance with. the provisions of the aet.
Effeetive July 1,.197~, for a person who was an
elective official on and after January 1, 1971,
survivor benefits are payable in aecordanee
with the provisions of the aet.

Before the commeneement of the payment of
the allowanee provided hereunder, any such
eleetive officer may elect to withdraw his
aecumulated contributions as such eleetive
officer. On sueh withdrawal his rights to the
allowanee based on service as an eleetive
officer shall terminate.

r ~

~~ GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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~l CONTRIBUTIONS
~a

By Members Prior to July 1, 1974 Class A members were
f~ required to contribute on a savings bank basis

until eligible ~for retirement such amounts as~,
were computed to be sufficient to provide an

~, annuity equal to the pension allowable for each
year of inembership service upon retirement at

`~' the minimum age for service retirement. AS Of
dllly ~~ 1974, Class A members are required to~.~

~ contribute 8~ of their salaries. Class A mem-
~. bers in service on the date when any amendment

regarding the provision for the determination
~~ of the amount of pension becomes effective are

permitted to contiriue to contribute at the4~
lower rates previously assigned to them or to

„ increase their contributions to provide addi-
tional amour~ts of annuity.

L~

All Ciass B members are required to
'' contribute 5~ of their salaries to
:~ September 30, 1968, and 8yd of their salaries

thereafter.
,~

i~ The Mayor and members of the City Council
are required to eontribute at the rate of $100

,~~ per year to September 30, 1968, $150 from
October 1, 1968 to September 30, 1969, $200 per

~' year from Oetober 1, 1969 to September 30,
1972, ~30o per year from Oetober 1, 1972 to

~~ September 30, 1974 and $350 per year there-
,~ after.

r~ By City The City makes normal contributions based
on members' salaries so that when they are.

`~' ready to retire, reserves will have been
ts aeeumulated adequate to provide the pensions,

other than the special pensions for certain
~' eleetive officers, and other benefits payable

by the City.
ri

;.! The City's contribution consists of a
pereentage of the salaries of inembers known as

r~ the "normal contribution", and a percentage of
the salaries of inembers known as the "defi-

`-' ciency contribution"; provided, however, the
,~ sum of sueh rates need not exeeed the rate of

contribution required to maintain the system on
~ a 70 per cent funded basis. The rates of such

contributions shall be fixed on the basis of
r} the liabilities of the system as shown by actu-

~_ ~ arial valuations.

~•

,~

T 1
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r' In addition the City shall contribute from
L, time to time amounts sufficient with the

contributions of elective officers to provide
t~ the speeial pensions granted to elective

.,
officers.

~

~~ ACTIVE MEMBERS OF THE SYSTEM

r' The following table ShOWS the nLlmber of aetive members as of

~,
June 30, 1975 and their annual salaries.

~~

._~
TABLE I

r ~ ACTIVE MEMBERSHIP OF THE
W EMPLOYEES' RETIREMENT SYSTEM OF THE CITY OF PROVIDENCE

AS OF JUNE 30, 1975
r,,

,~ . .
GROUP : NUMBER : ANNUAL

r, SALARIES

`~' Class A : 2,722 : $ 22,069,920

f' Class B . 915 • 11,074,803
._~ . .

Total : 3,63T : $ 33,1~+4,723
r~

,.~
Note: The annual salaries of Class B members shown

~, above inelude an 8~ adjustment to reflect pay
` inereases effective July 1, 1975. In addition
`~ • to the above, there are 10 teachers who have

elected to leave their contributions in the
'~ Employees' Retirement System of the City of
L~ Providenee and to receive benefits under

Chapter 2101, P. L. 1948, when eligible to
'~ retire.

._,

r,
BENEFICIARIES OF THE SYSTEM

,,

The following table ahows the number of beneficiaries on the roll as
~~

~, of June 30, 1975, together with the amount of their annual annuities and

r; pensions.

~

~-,
`l

r~
GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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~ ~ ~ TABLE II

u

THE NUMBER AND ANNUAL RETIREME~➢T ALLOWANCES OF BENEFICIARIES
~1 ON THE ROLL AS OF JUNE 30, 1975
~ J

~~ . . : PENSIONS PAYABLE FROM :
GROUP : NUMBER : ANNUITIES : Pension : Pension . TOTAL

~-~ . . :Aceumula- : Reserve : RETIREMENT

~ ~
:t~on Fund : Fund ~ ALLOWANCE

r ~ ~ . ---------
. . .

~~
.

Retired
.

under the Employees' Retirement System

;-~ Service Retirements . . . . .

`~' Class A: . • • • •
Men . 691 :$ 557,~+54 :$ 32,880 :$ 1,345,033 :$ 1,935,367r,
Women . 270 : 145,441 : 44,600 : ~443,017 : 633,058

~_~ . •. ; . ,

Class B: . . . . .
r, Men . 440 : 310,97~ : ~7,019 : 1,542,318 : 1,900,311

Women . 2 . 2,459 . - . 9,434 • ~1,893~,

r; Teachers: . . . . .
Me n . - . - . - . -. -

`~' Women 4 1,276 10,414 - 11,690

r~
Total : 1,407 :$ 1,017,604 :$ 134,913 :$ 3,339,802 :$ 4,492,319

~

~'
.

Disability Retirements :
.
.

:
.

.

.
.
.

..~
..

Class A: .

.. .
.

. .
.

r, Men . 50 :$ 18,659 :$ 2,713 :$ 123,178 :$ 144,550
Women • 9• 2,957 , -. 19,086 . 22,043

~

Class B: . . . . .,;
Men . 78 : 44,376 : 17,677 : 318,680 : 380,733

~ Women . 2. 666 . -. 8,081 . 8,747

r , Teaehers: . . . . .
Men . - . - . - • - . -~~
Women 6: 1,126 : 7,466 : 6,658 : 15,250

r ~~ .
Total . 145 :$ 67,784 :$ 27,856

.
:$ ~175,683

.
:$ 571,323

.,

~ ti Ordinary and Acciden- . . . . .
~, tal Death Benefits . . . . .

~ -i Men . 1 :$ 378 :~ - :$ 374 :$ 752
Women 53 20,444 7,670 96,920 125,034

11 y

~~ Totai . 54 :$ 20,822 :$ 7,670 :$ 97,29~+ :$ 125,786

, _,

r~

jJ _ . GEORGE B. BUCK CONSULTING ACTUARI~S. INC.
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r~
TABLE II

~~ '
TxE NUMBER AND ANNUAG RETIREM$NT ALLOWANCES OF BENEFICIAAI~S

~' ON THE ROLL AS OF JUNE 30, 1975

y~

(Continued)

ri

`-' . . : PENSIONS PAYABLE FROM :
GROUP : NUMBER : ANNUITIES : Pension . Pension : TOTAL~~

: : :Aeeumula- : Reserve : RETIREMENT
~. :tion Fund : Fund : ALLOWANCE

~~ Beneficiaries of . . . . .
Deceased Members . . , . .t,

~, Men . - :$ - :$ - :$ - :$ -
Women 67 : 7,818 : 1,410 : 109,654 : 118,882

~

„ Total . 67 :$ 7,$18 :$ 1,410 :$ 109,654 :$ 118,882

~ Teaehers Retired under Chapter 2101, P.L. 1948 ,
{~ . . . . .

Service Retiremente . . . . .~~

r, Men . 21 :$ 7,507 :$ -:$ 5,668 :$ 13,175
Women 84 29,076 - 25,969 55,045

~~. . . .

., Total . 105 :$ 36,583 :$ -:$ 31,637 :$ 68,220

u . . . . .

r .~
Disability Retirements : . . . .

Men
. .

. - :$ -
.

:$ -
•

:$ -
• . .

:$ -
`"' Women 2 496 - 661 1,157
r

Total
. .

. 2:$ 496
.

:$ -:$ 661
.

:$ 1,157
~~

~~ Grand Total : 1,780 :$ 1,151,1U7 :$ 171,849 :$ u,054,731 :$ 5,377,b87
L /

r• Note: Ineluded in the above table are 13 elective officers with annuities of
$11,071 and regular pensions of $33,114 who are in receipt of special

`' pensions of $40,381 per annum.

~~ In addition there are 13 eleetive officers in receipt of special pensions of
~1 $31,271 per annum.

i ~ GEORGE B. BUCK CONSLJLTING ACTUARIES. INC.
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" VALUATION BALANCE SHEET
~~

The foliowing valuation balance sheet indieates the present and
f~

., contingent assets and liabilities of the various funds of the retirement

~-~ systear as of June 30, 1975. The present assets shown in the balance sheet

`~ wer~ taken from figures furnished by the City Controller.

~' The balance sheet shows the condition of each fund of the system on
L~

the date of the valuation.
.,

\J

r~

u

( 7

4 %

~ ~

LJ

~~

L~

(i

.,

,~

~.~ GEORGE B. BVCK CONSULTING ACTUARIES, INC.
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TABLE III

~~

UALUATION BALANCE SHEET
~~ SHOWING ASSETS AND LIABILITIES OF THE FUNDS OF THE
L, II~IPLOYEES' RETIREMENT SYSTEM OF THE CITY OF PROVIDENCE

AS OF JUNE 30, 1975
t~

♦J

;i

U

r ~

IJ

r+

U

r~

4~

r ~

t.7

- 15 -
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TABLE III

VALUATION BALANCE SHEET
SHOWING ASSETS AND LIABILITIES OF THE FUNDS OF THE

II~IPLOYEES' RETIREMENT SYSTEM OF THE CITY OF PROVIDENCE
AS OF JUNE 30, 1975

. . SCHOOL : ELECTED : TOTAL
ASSETS . GENERAL : TEACHER : OFFICER : ALL

FUNDS FUNDS FUNDS : FUNDS

Present assets of system . . . .
creditable to: : ; : .

Annuity Savings Fund :$ 16,857,910 :$ 46,006 :$ 77,432 :$ 16,981,348

Annuity Reserve Fund: . . . .
Credited to fund :$ 8,603,677 :$ 328,561 : .
Add reserve transfer- . . . .
able fro~ Pension . . . .
Accumulation Fund 2,773,238 :

. .
i~,7o5,476

Pension Reserve Fund: . . . .
Credited to il~nd :$ 33,008,131 :$ 288,968 : .
Add reserve transfer- . . . .
able from Pension . . . .
Accumula~ion Fund • 14,723,775 : 48,020,874

Pension Aeeumulation FuCld: : ~ • •
Credited to flznd in- . . :
eluding $7,357 bequests:$ 382,i18 :$ 322,~62 : .
Deduet reserves trans- . . . .
ferable 17,497,013 (16,792,433}

Prospeetive eontributions to . . . .
the Pension Aceumulation Fund:: . . .

Normal contributions :$ 47,870,946 : :$ 64,339 : 47,935,285

Deficiency contributions :

:

85,625,938 : •

. .

. 85,625,938

.

Total Assets :$ 193,476,488. ~ .
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~`~ TABLE III

~~
VALUATION BALANCE SHEET

-~ SHOWING ASSETS AND LIABILITIES OF THE FUNDS OF THE

II~iPLOYEES' RETIREMENT SYSTEM OF THE CITY OF PROVIDENCE
~~ AS OF JUNE 30~ 1975

r, . : SCHOOL : ELECTED : TOTAL
~a LIABILITIES . GENERAL : TEACHER : OFFICER : ALL

F(TNDS FUNDS FUNDS : FUNDS
,- ~

L, Members' contributions . . . :

aeeumulated to date in the . . .
r~ Annuity Savings Fund :$ 16,857,910 :$ 46,006 :$ 77,~32 :$ 16,98~,3~8

`J Present value of benefits pay-: . . •
able from the Annuity Reserve : . . .~,
Fund including benefits pay- . . . .

t~ able on death : 11,376,915 : 320,555 : . 11,697,470

~' Present value of benefits pay-: . . .
able from the Pension Reserve : . . .~
Fund ineluding benefits pay- : . . .

r, able on death : 47,73~,906 : 264,692 : . 47,99b,598

J̀ Present value of benefits pay-: . . .
able from the Pension Aceumu- : . . .

~, lation Fund including bene- . . . .
~~ i'its payable on death . 1,400,233 : • • ~,~0~,233

~' Present value of benefits to . . . .
be paid by contributions of . . . .

u
the City on account of active : . .

~, members: . . . .

``~ Service and deferred • . . .
retirement benefits :$ 99,932,478 : . .

~' Ordinary disability . . . .
,~ benefits . 692,700 , . .

Aecidental disability . . . .
r• benefits . 2,839,637 . . .

Accidental death benefits . 1,101,533 : • ~
L~ Death after retirement . . . .

benefits 10,757,966 . . 115,324,314~_,

~~ Present value of benefits to . . .
teachers under Chapter 2101, . . . .

f' P.L. 1948 . . 12,186 . . 12,186
~ .

Reserve for benefits to be .
. . .

. . .
r~ paid during fiseal period . . . .

beginning July 1, 1975 6~+,339 6u,339~~

Total Liabilities . . . :$ 193,476,488ri

..~

[~

~ ~ GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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The preceding valuation balance sheet indicates the following facts

regarding the various funds of the system.
r ~

l_f

Annuity Savings Fund
ri

The Annuity Savings Fund, ineluding the General Fund, the
`-' Sehool Teacher Fund and the Elected Officer Fund,had to its eredit
r, $16,981,3~8 as of June 30, 1975• An equal amount, representing the

members' contributions accumulated to the valuation date, is shown
t-' as the liability of the Annuity Savings Fund. The bene£its to be

provided from the past and fl.iture regular contributions of inembers
r' who will retire have been taken into aecount in determining the
~, liabilities of the Pension Accumulation Fund.

~~ Annuity Reserve Fund

`-' The Annuity Reserve Fund, including both the General Fund and
~, the Sehool Teacher Fund, had liabilities of $11,697,470 as of

June 30, ~975. The assets credited to the fund, adjusted for the
~-~ reserve transferable to put the General Fund in balance, amounted to

$11,705,476. Thus, the fLnd showe~ a surplus of $8,006 as of
r, June 30, 1975.

u
Pension Reserve Fund

r~
The Pension Reserve Fund, including both the General Fund and

" the Sehool Teaeher Fund, had liabilities of $47,996.,598 as of

r,
June 30~ 1975. The assets eredited to the fund, adjusted for the
reserve transferable to put the General Fund in balance, amounted to

U $~48,020,874. Thus, there was a surplus of $24,276 in the fund as of
June 30, 1975.~, .

L, Pension Aecumulation Fund

r; The Pension Aceumulation Fund had a negative balanee as of
June 30, 1975 equal to $16~792,433, including the assets of the.

'-' General Fund and the Sehool Teaeher Fund and dedueting the reserves
transferable to other funds. Its liabilities on aceount of prospec-

~~ tive benefits to members who have received credit for prior service
~~ and who have already retired amounted to $1,400,233, and the reserve

for benefits to be paid to elective officers during the year
~' beginning July 1, 1g75 amounted to $6b,339. Its liabilities on

account of prospeetive benefits for aetive members, other than.~
teachers, were $115,32~,31~, and its liabilities on account of

~, teaehers under Ch. 2101, P.L. 1948, were $12,186, making the total
liabilities $116,801,072 on the valuation date. Adjusting this

~~ amount for the negative balance of $16,792,433 results in a total of
, $~33,593,505. When this amount is adjusted for the surplus in the

' Annuity Reserve Fund and the surplus in the Pension Reserve Fund,
~~ $~33,561,223 is obtained as the value of future contributions to be

made by the City.

:_ J

i_~ GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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~' The City's contribution to the Pension Accumulation Fund is
~~ defined by the retirement aet to consist of a normal contribution

which is to cover currently aecruing liabilities, and a deficiency
~~ contribution which is to cover the liabilities on aeeount of past

service. In addition, the City is to contribute eaeh year an amount
LJ

sufficient to provide for the payment of the special pensions to
f ~ elective officers on a pay-as-you-go basis. The normal Contribu-

tion for the average new entrant is computed to be 10.48 per cent of
~~ payroll for Class A members and 25.13 per cent of payroll for Class

B members. The value of the future normal contributions which may
'~ be credited to present members is $47,870,946 and the normal

~, contributions for reserves for benefits to be paid to eieetive
officers during the fiscal period beginning July 1, 1975 is

~, $64,339, or a total of $47,935,285. If this amount is subtracted
from the total liabilities to be liquidated by future contributions

`~' of the City, or $133,561,223, the remaining amount to be liquidated
by the future deficiency contributions is $85,625,938. The defi-,,
ciency contribution rates determined to be sufficient to liquidate

~ the liabilities to be met by such contributions over the next 30
years are 5•$6 per cent of payroll for Class A members and 22.99 per

~' cent of payroll for Class B members. Thus, the total rate required
" for Class A members is 16.34 per cent and that required for Class B

members is 48.12 per eent.
r•

However, the law governing the operation of the retirement
J̀ system provides that the rate of contribution payable by the City
~, need not exceed that required to maintain it on a 70 per cent funded

basis. On this basis the total rate payable for Class A members is
~~ 15.00 per eent and that payable for Class B members is 49•98 per

cent.
r~

r CONIl~IENTS ON OPERATION

" The valuation reflects the amendments effected by the various

~' legislative bi11s taken into aecount since the last valuation and the experi-
u

r~

~.

r•

~ J

~i

u

(~

t~

r•

~~

r ~

enee under the system during the year.

~~
GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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~ APPROPRIATION PAYABLE BY CITY.

~,
The preceding valuation balance sheet gives the basis for determin-

.,
ing the appropriation payable by the City during the fiscal period beginning

l.J

r~
July 1, 1976. The recommendation is made that during the fiseal period

,~ beginning July 1, 1976 total rates for Class A~nd Class B members of 1'6.3~

~~ per cent and 48.12 per cent, respectively, be used. On this basis, the

~J following contribution is payable by the City of Providenee to the Pension
,,.

Accumulation Fund during the fiseal period beginning July 1, 1976.
~

r,

~, GROUP . AMOUNT

., ,

Contribution for Class A: .
`~' Sehool Board : $ 956,779*
r, Water Department . 291,440~*

Other . 2,358,006
.~

Contribution for Class B . 5,329,195
r,

" Total : $ 8,935,420

~,
*Based on 813 employees with an annual payroll

" of $5,855,~+~42.

r~
+~~Based on 208 employees with an annual payroll

~-~ of $1,783,596.

r ~ .

~, In addition, the City should eontribute an amount sufficient to

r• provide for the payment of the special pensions to elective officers on a pay-

`-' as-you-go basis.

r .

u

( ~

t_ ~

~ GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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~,
' ' BASIS FOR UALUATION
~ _,

The valuation was based on the service and mortality tables adopted
~,

~_~ by the retirement board on March 28~ 1974 and membership data reported by the

~. City Controller. A 2 per eent rate of interest was used in connection with the

`' subsidiary funds for teaehers. A 5 per cent rate of interest was used in

`~ conneetion with the General Funds. Service retirement was assumed to occur
LJ

between the minimum age for such retirement and age 65 for Class A members and
r~

.~ age 60 for Class B members. For the period prior to service retirement,

~. future withdrawals, deaths, disabilities, early retirements and salary

`' increases at the rate of 3 per cent per annum were anticipated.

'' The Combined Annuity Mortality Table (Modified and Makehamized);
_~

rated back one year for Class A men and Class B men and women, three years for
r ~

=~
Class A women and five years for teaehers, was used to predict mortality

,, during the period after service retirement. A special mortality table was

~~ used for the period after disability retirement. The valuation was based on

'~ the projected benefit method with aggregate level normal cost and open-end
.~

supplemental liability. All gains and losses were spread over the current
r•

year and fliture years in accordance with the funding method used in the
~ 1

~, valuation.

~~ The following tables show the distribution by age and by years of

~~ service of active members ineluded in the valuation, and the distribution of
~,

beneficiaries, including elective officers and teachers retired under Chapter
r,

.,
2101, P.L. 1948,by age.

.,

~~ ~ GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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ri
THE NUf~~i~R ANU Alv~y~iAL SALARI~S

OF M~MI;kKS G:ISTit[BU1Et~ ~:jY
~ A~C AS LF JUivt: 3~,1~i7a

~~

U ~.Li~JJ !~ ` GLAS~ i3

r-, AGE ~iUi~BLF~ AMGUttiT NUMBER AMLUfVT *

`-' 1t3 3 ~ 21,481
19 29 203, ~tl ~

r ~ 10 44 :322~466 3 ~ ;iU~a16
~ 21 5U 3t~~~345 5 50~7C~

22 55 4i3~,+~?U 1~ 98,59L
r' L.~ 73 549, B~i3 14 1~t~, Zbii

~~ 24 57 434,;55'~ 25 2b2~23t~
25 bZ 470,147 32 3:35,i38t3

,-, 26 bil 544a3:3.~ 3~r 35~i9U4
27 t~5 51~i,54~, 3~ 341~172

`-' 28 i~3 4Sit~,14~i 63 ~~1,CJ'~Z
29 52 432~2~~7 ~t9 52bs724

n 30 65 55~i r 6~3 48 513 s~i88
u 31 39 311,936 3~i 32~,524

j2 34 2b6,lli~ 33 3b4,57Z
~~ 33 39 29'i~713 2y 317~91b

3~r 46 417,C~0~ 25 274,b88L,
35 3~3 3Z6,~47 29 332,579

~~ 3~ 5U 3t36~719 yb 4t33~3bC
37 42 34`~,420 25 283,472

" 3B 5~ ~i~+7,~i4~i ZB :314~2Q~3
39 ~+7 355,123 24 265,Ub0

~~ ~+t~ 54 448t 72U 17 19~,UOFi
~, 41 61 48~, 4~:2 21 24~►, 544

4Z 75 657~9~U ZF3 325~(~72
,- 43 63 51~~387 ;~4 ~99yb57

44 71 5s~~,(3fli Zi 24~,146
`-' 45 75 b5b, I52 25 Z9ii,972

4b 7b 614,2~36 24 286,$52
~T 73 592,72iJ 16 185,1~i3

~ 48 55 556,432 27 :32U,11t3
49 70 5.~7,2d~+ 1'3 22~1,r~U8

~' 50 63 53~s526 1T 198,4:32
,_, 51 77 671,ti77 17 2(~U~5~8

tiZ 54 448~941 1~3 2:iti~232
~, 53 b0 49~4~027 13 154~141

54 65 ~14~975 12 I~42~~368
`' S5 8~ 624,b12 7 89,180

r -+

~~

n

~

- 2~ -

~,
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TfiE NUi~B~:tt A~D At~NUAL SALARt~S
~ GF MEM~EK~ ~;ISfKItiUTfu E3Y

~~ AGE AS liF JUi~E 3U,1~7S

r~

~ ~:~r~~ ~ r~ij~~ '

n GLASS A CLAS~ ~

~-' A~E NUh1t3Ek A'rlI3UiVT NUM~3Ea~ AM(lU~1T *

r~ 5b 57 $ 473~1:~fl 3$ 3~*464
~ 57 76 641,~Ofi 9 llf3,lb4

5i3 56 4~t~, 797 8 92,195
~'~ 5~l 64 505 t 43II 4 36 ~ 201

60 67 52~,611iu
61 S7 447,414

~ b2 52 4e'..`L,2~7
63 55 4.5tie 5Ju

~~ %4 37 3~~~t~7~i
65 37 ~3~~7~0

r~ 66 2 ~, 92'~
u b7 1 2s7b6

72 1 7,5.52
r~ 74 1 b,~57

J̀ TgTAL 2f722 t 22~Ob9~9~~J 915 3~ 10~254,~t47

~~
~

r~ *Prior to adjustment for anticipated annual rates of salary
effective July 1, 1975.LI

^~

u

~.

u

r-,

.~

r1

.~ '

r•

u

1^
iJ

r ~ ,

;J

f ~
~

~ ~

U GEORGE B. BUCK CONSULTING AGTUARIES. INC.
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TA fi L ~ ?

~ 1

T~i~ ivilMB~k AND ANNUAL SALAi~IcS
~~ dF M~~Ifi~f~5 U IS ti~ I8U1 i:D i3Y

YrAitS ~J~ SE`rtViCC A5 ~~ JUNE .30,2975~

r, YEA~,S ~LASS A CLASS ~
u ~;~

s~~vtcr: ~vu~~,~►~ A~ct~rvr NUt~ticCt AMGUNT*.,

~, ~ 379 E 3, il93, 7b;► 29 .~ 2 79 y 70F3
1 287 ~,0~+9,'?3G 3F3 J~$9,74t~

~ ~ 2 25d 1~87Urti94 ~5 69~3~516
3 2~ l 1, ~75, 4.59 ~1 :~35, l~rt7

`' ~4 13~ 1~091~~Z3 3~ 4(38i'~$0
5 lb3 1i29E~~~ill 69 747~23~

~~ b 12~ 1~uG0~0l~i %4 ~i~i s9~,Q
u 7 1~~ 1,O~i3~bo6 46 49Z,~24

8 13~ 1,{37+L~7b8 ~3 579~424
r~ 9 76 bz9,~71 11 12i~b20

1t~ ~~ ~ia,~~~ 32 3~7,~~y
~~y 11 47 415,179 2~ ZE31,980
r-. T2 9U 7t1~+, 859 15 172,224

13 ~0 434~ 6?39 23 2G7~3b8
`-' 14 ~ib ~49, :172 22 24 a~ 768

l5 36 320,134 20 225,644
r, ib 36 33~~20b 22 15~~528
.~ 17 5(} 547,G37 47 5:33,621

18 33 312~ 134 20 C3ts~044
"~ 19 2E3 2~5s44f, 41 47~,234

L'
24 30 278~73~t 43 515,78a
21 15 144, U00 38 44~i. i352

,-_, 22 33 28U, 757 11 132,184
2:3 1:3 1Z~i, E34F~ 24 273,124

~ 2'4 26 249,20U
25 20 20b,8Ti 14 15~,718

~' 2b 2S 22g~ 7e~9 15 1~7 ~9$2
L, Z7 15 137, 74~ 15 l~i~r,12~s

ZS 14 1:35,30'~ 24 2ti8~4~b
r'~ 29 7 73~ 326 13 1b9, 2~iU

3~ j 27.725 1 14,872
~' 31 7 61~9~9
r ~ 32 4 34~~1~ 1 3t909
~ 33 4 40,b3~ 2 27,14~
'~- :34 9 d4, 04~ 3 4~} ~ 300

3.S 1 7, 96~
r1

~

r,

u
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3A~LE 2

T~i~ i~iJrlBtrt Af~t~ A~V3vUAL SALARI~S
UF ME3~1~3ERS ~ISTl;ILU7Ei7 ~Y

Y~ARS Q~ $~ftVICt AS U~ JUNE 3il~1'975

CCi~iT I NU~EU

YtAi~S CLASS A GIASS 8
(]F

S L-~tVIf c lVUMt3~t~ A~CU~iT (VUMB~R A~GUi~T ~

3b 2 $ ~~,~52
3~ i zu,~oa
40 2 23,46~
44 1 7i9b9

TOTA~ 2,72~ $ 22~Q65,92t~ 915 ~ 1U,254,447

*Prior to adjustment for anticipated annual rates of salary
effeetive July 1, 1975.

GEORGE 6. BUCK CONSULTING ACTUARIES, INC.
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TABLE 3

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES
OF BENEFIGIARIES DISTRIBUTED BY

AGE AS OF JUNE 30,i975

AGE NUMBER

50 1 S
54 1
55 1
56 1
57 2
58 3
59 5
60 3
61 6
62 13
63 19
64 17
65 33
66 41
67 53
68 46
69 42
70 28
71 40
72 36
73 38
74 39
75 29
76 28
77 21
78 21
79 22
80 9
81 16
82 16
83 16
84 11
85 3

SERVICE RETIREMENTS

CLASS A

MEN

ANNUITY PENSION
RESERYE AGCUM
FUND FUND

545 ~
812
751

1,295
922

2,497
5~934
3,282
4~825
11,371
16,592
12*5b0
24,657
30~939
50,102
35,420
38,381
20s429 ~ 2~159
32,856 6,514
33~898
35,418 3s128
38,554 3s447
22~904
20,578 2s237
14~580 2s406
18*229
15~626
5,978 2~566
11,793
10~157
6,411
6,817 1~363
1s915 2~632

PENSION
RESERVE
FUND

4,267
4*229
8,372
7,782
7,939

10~105
21,445
14, 017
23~449
33~981
57,828
30~416
69,187
83,674
117,028
86~723
82r551
42~344
65~339
79~696
71,832
69~378
47,187
36~832
33,398
34~454
34~038
10,384
30~432
29,209
26,712
18,657
2a294

GEORGE B. BVCK CONSULTING~ACTUARIES. INC.
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TQB~E 3
~~

THE NUMBEit AND ANNUAI RETIREMEN7 AILONANCES
r'~ OF BENEFIGIARIES DIS7RIBUTED BY
~~ AGE AS ~F JUNE 30,1975

,~; SERYICE RETIREMENTS

`-' CLASS A

r~ MEN
~~

CONTINUED
~,

ANNUITY PENSION PENSION
" RESERVE ACCUM RESERVE

~'
AGE NUMBER FUNO FUND FUNO

~- 86 8 S 4~310 E 2~270 E 11,493
87 6 2,137 8,298

~~ 88 7 4,447 4~158 11,628
~_, 89 3 5~262 7~363

90 3 3,253 5,900
,~~ 91 1 403 1,818

92 1 145 660
~' 97 1 223 65 0
~, 98 1 246 2~044

~.~ TOTAL 691 S 557s454 E 32~880 s 1~345~033

.~

SUMMARIf, ,

f ,
NO OPTION 473 ~ 368~787 E 12:849 ~ 884~022

'—' OPTION 1 132 97,871 i5,540 246,827
OPTION 2 36 39,742 3~128 80,947

f' OPTION 3 47 48,308 1,363 129~520
t~ OPTION 4 3 2,7~6 3,717

r>

~~

r~
~~
r`

~
,„
~

,,
„
J 5

~ ~

'

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 3

THE NUM6ER AND ANNUAL RETIREMENT ALLOWANCES
OF BENEFICIARIES DISTRIBUTEO BY

AGE AS OF JUNE 30,1975

SERVICE RETIREMENTS

CLASS A

AGE NUMBER

53 1 3
54 2
57 3
58 3
59 5
60 1
61 5
63 8
64 14
65 8
66 11
67 21
68 16
69 19
70 15
71 16
72 15
73 9
74 10
75 9
76 9
77 7
78 8
79 12
80 9
81 5
82 7
83 5
84 3
85 5

WOMEN

CONTINUED

ANNUITY
RE SERVE
FUNO

908
1~547
1,863
3,612
3~764
1~142
1~244
4,202
5~614
4~155
6 ~ 766
11~668
10~914 3
11s895
7~669

11~618
7~575
6s833
5~900
4~229
5,118
3~987
2~393
3,591
4,281
2,469
2,884
1~245
703

2,312

PENSION
ACCUM
FUND

3,659
10,611
6,202
4s098

4~925
2,107

2~535
2,747

E

PENSION
RESERVE
FUND

7~118
8,029
8~922
15~446
18,034
6 , 289
5s320
14~736
17,317
15*254
23~468
37,275
26~067
27 s253
16,010
28~947
21,260
14~079
13,071
12s109
14~836
12,510
7,452
11~601
13,224
9~319
10,873
6*568
3,338
9,389

GEORGE B..BUCK CONSULTING ACTUARIES, INC.
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TABLE 3

THE NUMBER AND ANNUAL RETIREMENT ALLOWANGES
OF BENEFICIARIES DISTRIBUTED BY

AGE AS OF JUNE 30,1975

SERVICE RETIREMENTS

CLASS A

WOMEN ~

CONTINU~D

ANNUITY PENSION PENSION
RESERVE ACCUM RESERVE

AGE NUMBER FUNO FUND FUND

86 1 $ 41b $ 1,290
87 1 51 210
88 4 1,444 $ 2s586 5~044
91 1 838 2,473
92 1 248 1,359
104 1 343 2,657

TOTAL 270 t 145s441 ~ 44,600 S 443s017

SUMMARY

NO OPTION 232 $ 128~526 S
OPTION 1 36 15~433
OPTION 3 1 908
OPTION 4 1 574

40,502 S
4,098

380,003
54s839
7,118
1,057

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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TABLE 4

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES
OF BEIdEFICIARIES OISTRIBUTED BY

AGE AS DF JUNE ~0,1975

SERVICE RETIREMENTS

CLASS B

MEN

ANNUITY PEhSION PENSION
RESE(iVE ACCUM RESERVE

AGE NUMBER FUND FUND FUND

40 1 ~ 517 $ 4~342
41 1 545 3,785
42 2 1s292 10~014
43 7 3~808 32,964
44 8 4,912 36,07b
45 10 bs201 46,854
46 8 4t603 34,339
47 11 7,623 52~068
48 13 8s421 57,659
49 8 5,441 34~743
50 23 13~544 85,128
51 22 14~583 86,517
52 12 9,937 54,145
53 11 7,628 42,077
54 12 7~534 41s400
55 19 13~033 67~633
56 12 9~652 48,366
57 13 8,565 45~374
58 8 6~704 28,630
59 6 4~937 20~843
60 S 7:333 32,419
61 13 1U~905 47,374
62 14 12,768 58,109
63 16 13~896 57~981
64 14 12~344 48,909
65 10 7~460 32~733
66 15 12~973 52~378
67 13 12s285 51:779
68 11 9~824 38s970
69 13 9,107 40~899
70 29 20s220 ' 90s205

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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~~
THE NUMBER AND ANNUAL RETIREMENT AILOWANCES

r~ oF BENEFICIARIES DISTRIBUTED BY
AGE AS OF JUNE 30,1975.,

~ y SERVICE RETIREMENTS

L~ CLASS B

MEN

~~
CONTINUED

~,
ANNUITY PENSION PENSION

`J RESERVE ACCUM RESERVE
AGE NUMBER FUND FUNO FUNO

r;

~,,~ 71 14 ~ 8s092 E 2~739 S 39s210
72 12 8,641 2~733 29s901

'"~ 73 8 4,772 5,168 15,290
74 9 3,558 7~737 16~477`~

' 75 12 7,221 5,687 23s991
~, 7fi 8 3,634 5s305 15,061

77 7 3,452 7,558 1Os561
'~ 78 2 779 2,626 2~595

79 2 759 ~~600 2s016
80 2 1~134 4s8b6

~, 83 1 337 2~503

r~ TOTAI 440 ~ 310~974 ~ 47s019 ~ 1~542r318

~~

, , SUMMARY

~. r

NO OPTION 436 ~ 308~306 S 47s019 $ 1,528,855
~~ DPTION 1 3 1~321 5~565
~, OPTION 4 1 1,347 7,898

~,

~,

c~

~

.~

~, J

ii

u

,~

~_ ,

fr

L ~ GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 4

THE NUMBER AND ANNUAL RETIREMEN7 ALLOWANCES
OF BENEFICIARIES OIS7RIBUTED BY

AGE AS OF JUNE 30s1975

SERVICE RETIREMENTS

CLASS B

WOMEN

CONTINUED

ANNUITY PENSION PENSION
RESERVE ACGUM RESERVE

AGE NUMBER FUND FUND FUNO

WITHOUT OPTIONAL MODIFICATI~N

63 1 S 324 ~ 2~676
66 1 2~135 6,758

TOTAL 2 $ 2~459 # 9~434

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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TABLE 5
~,

„ THE NUMBER AND ANNUAI RETIREMENT ALLO~IANCES
OF BENEFICIARIES DISTRIBUTED BY

r+ AGE AS OF JUNE 30,1975

~ J SERVICE RETIREMENTS

~} ELECTIVE OFFIGERS
~,

MEN WOMEN

AGE NUMBER AMOUNT NUMBER AMOUNT~,

,~ 55 1 t~ 8~750
57 1 5~571

` ̀ 61 1 1~800
64 2 2~200

`~' 65 3 14s093
~_> 66 2 3s025

fi8 2 2,391
~~ 69 3 8~567

71 1 1s200
`~ 72 1 1 s 000
, , 74 1 2s475

75 1 1~400
~-' 76 1 1 ~ 142

77 1 1s696
79 1 ~ 2~500

,j 80 1 9,042
81 2 2s800

r~, 86 1 2s000

t' TOTAI 25 E 69~152 1 i 2,500

r ,

~ r SUMMARY

s~

~, NO OPTION 19 3 58,576 1~ 2,500
OPTION 1 3 4s192

~ OPTION 2 3 6~384

~~

SPECIAL PENSIONS ONLY WNIGH ARE FINANCEO
~`
t J

ON PAY—AS—YOU—GO—BASIS

! 1

l_.J

~ ~

~J

L~

f }

~~ , GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 6

THE NUMBER AND ANNUAL RETIREMENT ALIOWANCES
OF BENEFIGIARIES DISTRIBUTED BY

AGE AS OF JUNE 34~1975

SERVICE RETIREMENTS

TEAGH~RS

EXGlU01N6 THGSE RETIRED
UNDER CH 2101 P L 1948

WOMEN

ANNUITY PENSION PENSION
RESERVE ACGUM RESERVE

AGE NUMBER FUNO FUND FUND

WITHOUT OPTIONAL MODIFICATION

89 1~ 337 3 2~6b3
90 1 294 2~706
95 1 378 2~312
104 1 267 2s733

TOTAL 4 t 1,276 S 10,414

-33-

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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TABL E 7

THE NUMBER AND ANNUAL RETIREMENT AILOWANCES
OF BENEFICIARIES DISTRIBUTEO BY

AGE AS OF JUNE 30,1975

OROINARY ANQ AGGIOENTAL
OISABIIITY RETIREMENTS

CLASS A

MEN

ANNUITY PENSION PENSION
RESERVE ACCUM RESERVE

AGE NUMBER FUND FUND FUNO

36 2~ 351 E 10,169
39 1 48 2~460
41 1 212 4~986
43 1 712 3,189
45 1 399 3,780
49 2 338 ' 4,269
50 1 57 3,077
51 2 1,289 4,128
52 2 774 7,851
54 1 281 1, 069
55 3 960 9~ 141
56 1 1s342 2~379
57 1 299 4~0$8
58 2 973 4,488
59 1 540 2,460
60 3 1,942 7,063
61 2 959 5~561
62 1 663 1,043
63 2 764 3,145
65 2 223 4,157
b8 1 384 1,696
69 2 494 3,964
70 2 955 5~659
71 1 86 1,554
72 1 101 3,233
73 2 1~153 3,992

-34-

GEORGE B, BUCK CONSULTING ACTUARIES, INC.



-35-

TABLE 7

THE NUMBER AND ANNUAL RETIREMENT ALLONANCES
OF BENEFICIARIES DISTRIBUTED BY

AGE AS OF JUNE 30,1975

ORDINARY AND ACCIDENTAL
DISABILITY RETIREMENTS

CIASS A

MEN

C~NTINUED

ANNUITY PENSION PENSION
RESERYE ACGUM RESERVE

AGE NUMBER FUND FUND FUNO

74 1 $ 761 ~ 1s922
77 1 103 2,280
78 2 990 5,698
79 1 37 914
80 1 57 653
85 1 252 2,068
87 1 3 1,042
88 1 157 ~ 2,713

TOTAL 50 3 18~659 S 2~713 S 123~178

SUMMARY

NO OPTION 44 ~ 1by539 $ 2,713 ~ 113,003
OPTION 1 5 1~359 8~253
OPTION 2 1 761 1~922

L ~ GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABIE ?

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES
OF BENEFICIARIES OISTRIBUTEO BY

AGE AS OF JUNE 30,1975

ORDINARY AND ACCIDENTAL
DISABILITY RETIREMENTS

CLASS A

WOMEN

CONTINUEO

ANNUITY PENSION PENSION
RESERVE QCGUM RESERVE

A6E NUMBER FUND FUNO FUND

48 1 3 86 3 2,914
49 1 114 3~096
50 1 158 1,588
54 1 122 2,942
56 1 334 1~406
58 1 494 1~585
61 1 342 1*385
62 1 836 2s539
73 1 471 1~630

TOTAI. 9 S 2~957 S 19~086

SUMMARY

NO OPTION 8 S 2~623 S 17,680
OPTION 1 1 334 1s406

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 8

THE NUMBER AND ANNUAL RETIREMENT ALICWANCES
OF BENEFICIARIES DISTRIBUTED BY

AGE AS OF JUNE 30,1975

ORQINARY AND ACCIDENTAL
DISABILITY RETIREMENTS

GLASS B

MEN

ANNUITY PERSI~N PENSIQN
RESERVE ACCUM RESERVE

AGE NUMBER FUND FUNO FUND

34 1 a 466 ~ 6,433
35 1 700 6,778
39 2 956 13,147
40 1 94 388
41 1 207 2,193
42 1 684 6,101
43 2 1s054 8~886
44 2 1,567 12,536
45 6 3~853 32,987
46 1 657 6~769
47 2 1,042 8,271
48 2 1~357 10~352
49 3 2,279 17s047
50 4 3~240 23~987
~1 2 549 8,231
52 1 787 6,517
53 4 3,117 22,b30
54 2 421 6~378
56 4 3~385 18,470
58 2 2~247 11,837
59 1 172 2*563
60 1 1,157 5,153
6l 2 325 4~376
62 2 1,442 ?,739
63 1 830 4~337
65 3 1,472 9~462
67 3 821 7,348
68 4 4~316 16~844
70 2 816 6,035

~~ GEORGE B, BUCK CONSULTING ACTUARIES. INC. ~
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, TABLE 8

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES
CF BENEFIGIARIES DISTRIBUTED BY

AGE AS OF JUNE 30~1975

ORDINARY AND ACCIDENTAL
DISABILITY RETIREMENTS

GLASS B

MEN

GONTINUED

ANNUITY PENSION PENSION
RESERVE ACCUM RESERVE

AGE NUMBER FUND FUND FUND

7I 2 3 572 $ 5,531
72 2 1s026 ~ 10~266
73 1 217 2~443
74 3 816 2,757 5,177
76 4 975 2~045 7,200
77 1 201 2~469
78 2 556 2s609 2~065

TOTAL 78 $ 44~376 S 17~677 ~ 318s680

SUMMARY

NO OPTION 76 ~ 42~956 ~ 17~677 $ 306~799
uP7I~N 4 2 1~42U 11~881

GEORGE B. BVCK CONSULTING ACTUARIES. INC.
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TABLE 8

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES
OF BENEFICIARIES DISTRIBUTEO BY

AGE AS OF JUNE 30,1975

ORDINARY AND ACCIDENTAL
DISABILITY RETIREMENTS

c~ass a

WOMEN

GONTINUED

ANNUITY PENSION PENSION
RESERVE ACGUM RESERVE

AGE NUMBER FUNO FUNQ ~UNO

WITHaUT ~PTIONAI MODIFICATION

54 1 3 130 i 3~752
55 1 536 4,329

TOTAI 2 $ 666 $ 8~081

-39-

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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THE NUMBER AND QNNUAL RETIREMENT ALLOWANCES
OF BENEFICIARIES DISTRIBUTED BY

AGE AS OF JUNE 30~1975

ORDINARY AND AGCIDENTAL
DISABILITY RETIREMENTS

TEACHERS

EXCLUOING THOSE RETIRED
UNDER CH 2101 P l 1948

WGMEN

ANNUITY PENSION PENSION
RESERVE ACGUM RESERVE

AGE NUMBER FUND FUND FUND

WITHOUT OPTIONAL MODIFICATION

70 1~ 81 S 1s759
75 1 152 S 2~388
83 2 519 2s780 2,701
85 1 182 2,198
86 1 192 2,298

TOTAL 6~ 1,126 ~ 7~466 ~ 6,658

—40—

~~ . GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 10.

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES
OF BENEFICIARIES DISTRIBUTEO BY

AGE AS OF JUNE 30~1975

WOMEN DEPENDENTS IN RECEIPT OF
ORDINARY AND ACCIDENTAL DEATH BENEFITS

APINUITY PENSION PENSION
RESEltVE ACCUM RESERVE

AGE NUMBER FUND FUND FUND

28 1 3 4~245
45 1 3~326
48 2 ~ 411 6~529
50 1 589 2~815
52 1 661 1~151
53 2 555 5,885
57 3 1s307 4,173
59 3 1~812 4~713
60 2 1s715 5~422
61 1 512 769
62 6 1,715 12~550
63 2 1,525 3,877
64 2 179 1,492
65 4 2s806 7~382
66 4 3~132 4,123
67 2 1s044 2~703
6 8 1 542 1~ 52 5
69 4 551 i 1,67U 6~301
70 1 710 2,415
71 2 3,000 4~105
75 3 678 4~518
78 1 1~220
79 1 3~000
80 1 2,490
81 1 2~340
83 1 851

70TAL 53 $ 20~444 ~ 7~670 ~ 96~92U

IN ADDITION THERE IS 1 MALE DEPENDENT IN RECEIPT
OF BENEFITS OF S 378 FROM THE ANNUITY RESERVE
FUNO AND $ 374 FROM THE PENSION RESERVE FUND

iJ GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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TABLE 11

THE NUMBER ANO ANNUAL RETIREMENT AILOWANCES
J̀ OF BENEFICIARIES DISTRIBUTEU BY
~. AGE AS OF JUNE 30~1975

~ WOMEN BENEFIGIARIES OF DECEASED MEMBERS

~~ ANNUITY PENSION PENSION
,_, RESERVE ACCUM RESERVE

AGE NUMBER FUND FUND FUND

50 1 3 1,758
`-~ 51 1 2~22~

54 1 4,162
~ 56 3 4~921
~-~ 57 1 $ 342 3s435

58 1 2,144
'' S9 2 320 3~110
, 60 4 9~097

61 1 1~483
r • 62 1 1~664

63 5 300 7~048
`-' 64 1 1, 746

65 5 939 8,841
~ 66 5 566 8,912
L, 67 5 24b 5~735

68 1 1,018
~' b9 3 7,665

70 5 633 7,385
`1 71 1 540 574
r . 72 2 3,007

73 3 3~933
~-~ 74 3 3,967

75 2 386 2~102
r' 77 1 l s 726
,~, 78 2 439 S 1~410 2~025

79 3 1s460 4,219
r-, 80 1 1,030

82 1 1,882
J̀ 84 1 1,195 1~441

~~ 85 1 452 1,397

~a TOTAL b7 E 7s818 ~ 1s410 ~ 109,654

( ~

LJ

(i

~J

r }

v

-42-

~ J GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 12
r ,

THE NUMBER ANO ANNUAL RETIREMENT ALLOWANCES~~
OF BENEFICIARIES DISTRIBUTED BY

~, AGE AS OF JUNE 30,1975

~ SERVIGE RETIREMENTS

~~ T.EACHERS
u

RETIRED UNOER CH 2101 P L 1948
~-

MEN~_,

r • ANNUITY PENSION
RESERVE RESERVE

~ AGE NUMBER FUNO FUND

r '' 67 1 S 253 ~ 171
~_, 68 2 400 262

70. 1 251 183
r~ 72 4 1t521 1~112

73 1 540 337
" 75 1 258 183

76 1 259 172r,
77 2 1,159 809

~—~ 78 2 796 614
79 2 485 375

''' 83 1 340 317
, 85 1 415 387

86 1 292 283
~, 91 1 538 463

" TOTAL 21 $ 7,507 S 5~668
~ ti

v SUMMARY

~~
NO OPTION 15 S 5~17I ~ 3~738

`~ OPTION 1 6 2,336 1,930

r~

u
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~~

r~

.~
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r ~

J̀ GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 12

THE NUMBER AND ANNUAL RETIREMENT ALLGWANGES
OF BENEFIGIARIES DISTRIBUTED BY

AGE AS OF JUNE 30,1975

SERVICE RETIREMENTS

TEAGHERS

RETIREO UNDER GH 2101 P L 1948

WOMEN

CONTINUED

ANNUITY PENSION
RESERVE RESERVE

AGE NUMBER FUND FUND

60 1 ~ 101 ~ 48
64 1 113 75
68 4 754 548
69 3 699 486
70 5 1,475 1,081
71 5 1~758 1~280
72 5 1,557 1,121
73 2 b02 405
74 3 1,011 718
75 3 1t249 953
76 2 689 495
77 4 1,358 1~054
78 3 985 758
79 4 Z~582 1i415
80 2 1~055 982
81 6 2,559 2,Ob5
82 2 931 875
83 6 1~764 1,651
84 4 1s626 1s554
85 4 1,713 2,065

GEORGE B. BUCK CONSULTING ACTUARIES, INC,
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TABLE 12

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES
OF BENEFICIARIES OISTRIBUTEO BY

AGE AS OF JUNE 30,1975

SERVICE RETIREMENTS

TEAGHERS

RETIRED UNDER CH 2101 P L 1948

WQMEN

CONTINUED

ANNUITY PENSION
RESERVE RESERVE

AGE NUMBER FUNO . FUND

86 2 $ 611 ~ 800
87 2 629 774
88 6 2~137 2~463
89 1 464 588
90 1 492 551
92 1 391 460
94 1 397 367
96 1 374 337

TOTAL 84 $ 29~076 3 25~969

suMr~aRY

NO OPTION 48 3 18s526 $ 16~214
OPTION 1 36 10~550 9~755

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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t. _ TABIE 13

~' THE NUMBER ANO ANNUAL R~TIREMENT ALL~WANCES

~~ OF BENEFICIARIES aISTRIBUTEO BY
AGE AS OF JUNE 30,1975

r -

._ .
OISABILItY RETIREM~NTS

~, TEACHER$

,_, RETIRED UNDER CH 2101 P L 1948

~ ~ WOMEt~

, _~
ANNUITY PENSION

~, RESERVE RESERVE
AGE NUMBER FUNO FUNO

~_ 1

wITHOUT OPTIONAL MODIFICATION
r~

„ 76 1 ~p 241 ~ 180
82 1 255 481

~,.

t~
TOTAL 2 ~ 496 $ 661

f '

~~

f '

~_ ~

f '

L J

~ ~

L J

~ ~

L 1

i~

~~

r~

- GEORGE B. BUCK CON~SULTING ACTUARIES. INC.
L J

-46-


