
 

1 
 

Pension Advisory Group 
Minutes of Public Meeting 

 
Date of Meeting:   Monday, June 27, 2011  

Time of Meeting:   10:00 a.m. – 12:30 p.m. 

Place of Meeting:   Feinstein Providence Campus-University of Rhode Island  
    Room 242 
    80 Washington St. 
    Providence, RI 02903 
 
 The initial meeting of the Pension Advisory Group commenced on Monday, June 27, 2011 

at 10:00 a.m. in room 242 of the Feinstein Providence Campus-University of Rhode Island.  

Members present at the meeting were Bill Foulkes (Chair), Alicia Munnell, Mayor Allan Fung, 

Ernest Almonte, Harry Wilson, John Maguire, Mark Higgins, Michael Downey, Philip Keefe, 

Director of Administration Richard Licht, Robert DiMuccio and Robert Walsh. No members were 

absent.  Others in attendance were Governor Lincoln D. Chafee, General Treasurer Gina M. 

Raimondo, House Fiscal Advisor Sharon Reynolds Ferland and Senate Fiscal Advisor Peter Marino. 

I. Welcoming  

 Governor Chafee and General Treasurer Raimondo welcomed the members and briefly 

outlined Rhode Island’s public pension challenges.  Following the Governor and General 

Treasurer’s welcoming, each member along with House Fiscal Advisor Sharon Reynolds Ferland 

and Senate Fiscal Advisor Peter Marino, introduced himself or herself and gave a brief personal 

background.  

II. Introduction of members   

 Bill Foulkes is a strategic planning consultant and a RISD faculty member. Alicia Munnell is 

a professor at Boston College Carroll School of Management. Mayor Allan Fung is currently in his 



 

2 
 

second term as mayor of Cranston. Ernest Almonte is CEO of the Almonte Group LLC and former 

state auditor general. Harry Wilson is the CEO and founder of MAEVA Advisors. John Maguire is 

the president of the North Providence Federation of Teachers and a member of the State 

Retirement Board.  Mark Higgins is the Dean of College of Business Administration at the 

University of Rhode Island.  Michael Downey is the president of Council 94, AFSCME.  Phillip 

Keefe is the president of Local 580 of SEIU.  Richard Licht is the Director of the Rhode Island 

Department of Administration.  Robert DiMuccio is the CEO of Amica Mutual Insurance.  Robert 

Walsh is the executive director of NEARI.  Sharon Reynolds Ferland is the House Fiscal Advisor 

and Peter Marino is the Senate Fiscal Advisor.   

III. Goals for the group  

 Following personal introductions, General Treasurer Raimondo outlined and stressed the 

importance of the group’s process and called for the process to be an open, inclusive and complete 

one.  Director Licht outlined the group’s role regarding pension reform.  Director Licht stated that 

the group is not a formal commission with voting privileges to directly change the pension system 

but rather a group that will compile and fuse ideas and present such ideas to the Governor and 

General Treasurer.  Upon receiving such information from the group, the Governor and General 

Treasurer will determine what will be presented to the General Assembly and ultimately it is the will 

of the General Assembly that will decide on any changes.   

IV. Discussion of principles guiding retirement security  

 Bill Foulkes, as the group’s chairman and moderator, initiated a discussion regarding what 

replacement income percentage a retiree should expect after retirement, and possible sources to 

provide the replacement income.  He mentioned possible contributors to such a percentage 
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including Social Security benefits, benefits from the retiree’s employer, and the retiree’s own 

personal savings.   

 Bill Foulkes suggested benefits from Social Security may equate for 30% to 40% of a 

retiree’s earnings.  Robert Walsh pointed out that only about half of Rhode Island teachers are 

contributing to Social Security making it difficult to assign a uniform number.   Alicia Munnell 

initiated the idea of having all Rhode Island teachers join Social Security to create uniformity and 

asked if there would be a federal hurdle to overcome.  Robert Walsh indicated that the federal 

government encourages people to join Social Security.    

 Bill Foulkes presented information suggesting the employer may be responsible for 30% to 

40% of a retiree’s earnings.  He also asked: What is the right percentage of the state’s budget that 

should be paid towards pensions?  Director Licht stated that $600 million, which would be the 

state’s contribution towards pensions in the near future, would equate to around 16% of general 

revenue.  He compared that number to the 5% of state revenues used for debt services, 3% used to 

operate the state courts and 6% used to operate the corrections facilities.  Alicia Munnell added that 

the state pension contributions may be broken up into two different costs.  One for unfunded 

liabilities and one for future pension costs. Robert Walsh stated that a high percentage of the state’s 

payments go towards the unfunded liability.  Mayor Fung added that the costs of the unfunded 

liability and the costs of future pension payments are connected.  Mark Higgins added that in a 

private company, the large unfunded liability would directly impact the ability to pay for future 

benefits and as a result the company would be unable to employ as many people.  

V. Closing Remarks   
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 Bill Foulkes thanked the group for its time and participation and suggested the next meeting 

would be July 18, 2011 at 9:30 a.m. and that the place has yet to be determined.  The meeting was 

adjourned at 12:30 p.m. 

 

Presentation:  Below are the PowerPoint slides that were presented at the meeting.   
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