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Worcester Retirement Board 

John W. Parsons, Esq., Executive Director 

Appropriation for Fiscal Year 2023 

December 10, 2021 

Required Fiscal Year 2023 Appropriation: $62,761,035 

This Commission is hereby furnishing you with the amount to be appropriated for your 
retirement system for Fiscal Year 2023 which commences July 1, 2022. 

The allocation by governmental unit is as follows: 
City of Worcester   $57,505,390  
Housing Authority       5,255,645   ($5,433,940 if paid monthly) 

Attached please find summary information based on the present funding schedule for your 
system. The governmental unit allocation was determined based on Chapter 191 of the Acts of 
1998 (An Act Authorizing the City of Worcester to Issue Pension Obligation Bonds). In 
accordance with section 4 of the Act, PERAC “shall increase the annual amount to be certified 
under Section 22 of Chapter 32 of the General Laws as the amount necessary to be paid by each 
governmental unit in said retirement system other than the city by each governmental unit’s 
proportionate share of the annual debt service expense as determined herein and shall decrease 
the amount to be paid by said city by an equal amount”. Our figures reflect the adjustment for the 
debt service (assuming July 1 and January 1 payments). 

If you have any questions, please contact PERAC’s Actuary, John Boorack, at (617) 666-4446 
Extension 935. 

JWP/jfb 
Attachment 

cc: City Council 
c/o City Clerk 
Office of the City Manager 
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Worcester Retirement Board 

Projected Appropriations 

Fiscal Year 2023 - July 1, 2022 to June 30, 2023 

Aggregate amount of appropriation:   $62,761,035 

Fiscal 
Year 

Estimated 
Cost of Benefits 

Funding 
Schedule 

(Excluding ERI) 

ERI Total 
Appropriation 

Pension Fund 
Allocation 

Pension Reserve 
Fund Allocation 

Transfer From 
PRF to PF 

FY 2023 $79,506,562 $62,589,208 $171,827 $62,761,035 $62,761,035 $0 $16,745,527 

FY 2024 $81,673,481 $66,561,982 $171,827 $66,733,809 $66,733,809 $0 $14,939,672 

FY 2025 $83,900,642 $70,786,232 $171,827 $70,958,059 $70,958,059 $0 $12,942,583 

FY 2026 $86,189,720 $75,277,877 $171,827 $75,449,704 $75,449,704 $0 $10,740,016 

FY 2027 $88,542,437 $80,053,843 $171,827 $80,225,670 $80,225,670 $0 $8,316,767 

The Total Appropriation column shown above is in accordance with your current funding schedule and the scheduled payment 
date(s) in that schedule.  Whenever payments are made after the scheduled date(s), the total appropriation should be revised to 
reflect interest at the rate assumed in the most recent actuarial valuation.  Payments should be made before the end of the fiscal 
year. 

For illustration, we have shown the amount to be transferred from the Pension Reserve Fund to the Pension Fund to meet the 
estimated Cost of Benefits for each year.  If there are sufficient assets in the Pension Fund to meet the Cost of Benefits, this transfer 
is optional. 




