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ERSRI Memorandum

Date: February 4, 2015

To: Retirement Board

From:  Frank J. Karpinski, Executive Director
Subject: February 2015 Monthly Board Meeting

The Monthly Meeting of the Retirement Board will be held at 9 a.m.
on Wednesday, February 11, 2015 on the 2™ Floor Board Room at 50
Service Avenue, Warwick. The estimated time of the meeting will be 2
hours.

Parking is available in front of our building. Additional parking is
available in the parking lot as you pass through the gate which is
expected to be open. You can enter either by the back parking lot
entrance to come up the stairs to the 2™ floor or you can walk around to
the main entrance which is in the front of the building to enter.

If you are unable to attend the February meeting, please contact me at
462-7610.

50 Service Avenue 2™ Floor, Warwick, R! 02886-1021 {401) 462-7600 Fax: {401) 462-7691
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Employees’ Retirement Board of Rhode Island
Monthly Meeting Minutes
Wednesday, January 14, 2015
9:00 a.m.
2nd Floor Conference Room, 50 Service Avenue

The Monthly Meeting of the Retirement Board was called to order at 9:03 a.m.
Wednesday, January 14, 2015, in the 2nd Floor Conference Room, 50 Service Avenue,
Warwick, RI. _

Roll Call of Members

The following members were present at roll call: General Treasurer Seth Magaziner;
Vice Chair William B. Finelli; Gary R. Alger, Esq.; Daniel L. Beardsley; Frank R. Benell,
Jr.; Roger P. Boudreau; Michael R. Boyce; Mark A. Carruolo; Michael DiBiase; John P.
Maguire; John J. Meehan; Claire M. Newell; Louis M. Prata and Jean Rondeau.

Also in attendance: Frank J. Karpinski, ERSRI Executlve Director; Attorney Michael P.
Robinson, Board Counsel.

Recognizing a quorum, Treasurer Magazmer called the meeting to order.
Thomas A. Mullaney arrived at 9: 05 a. m |

Approval of Mmutes

On a motion by Frank R Benel} Jr., and seconded by John P. Maguire, it was
unanimously e

VOTED: . To approve the draft mlnutes and executive session minutes of the

December 17, 2014 meetmg of the Employees Retirement System of Rhode
Island

Chalrper_son’s Report

Treasurer Magaziner informed the Board that he was elated to serve as the new Rhode
Island General Treasurer chairing the Retirement Board. He said he appreciated his
recent one-on-one meetings with Board members and Senior Treasury staff. He said in
the coming weeks he is excited to spend time with all staff members, and is enthused to
have the opportunity to work with Executive Director Karpinski, Assistant Director
Diane S. Bourne on ways to continue to improve ERSRI. The Treasurer noted he was
pleased with the Computer System upgrade (Ariel) and will be monitoring it while
analyzing ways to continue to improve customer service that he said is a major priority
of his administration. The Treasurer told the Board that he understands members have
been a bit disgruntled with the pension reform thus he feels providing and continuing
high quality customer service is imperative.

Treasurer Magaziner said he will continue to work to reach a deal with the pension
reform litigation. He said that whether it is attainable is questionable; however, he felt
having extended litigation is not in anyone’s best interest.
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Treasurer Magaziner then introduced his new Deputy Treasurer and Chief Legal
Counsel Jeffrey Padwa Esq. Treasurer Magaziner asked Attorney Padwa if he would
provide an update on the pension reform litigation and Attorney Padwa said yesterday
there was an update status conference with Judge Taft Carter and noted that a trial date
is scheduled for April 2015.

Treasurer Magaziner reminded the Board that they are informed of monthly investment
performance the month following e.g. the December meeting would have October
information; however, since the December Board meeting was later in the month, the
Board was already provided November results thus there is no update for this meeting.

Executive Director’s Report

Director Karpinski welcomed Treasurer Magaziner to the Board and said he was looking
forward to his stewardship. Director Karpinski also.introduced and welcomed the new
Director of Administration and Board member, Mr Mlchael DiBiase Esq.

Director Karpinski apprised the Board that they were in possessmn of the December 31,
2014 Pension Application Report and tl e Disability Subcommittee Report.

The Director told the Board that he rfstlll had not received updates from one of the
Cyber/Privacy Secunty carriers but will seek to brmg the matter to the Board next
month for their review and con51derat10n E . s

on the last Frlday in March. He said: he w111 c1rcu1ate an email to Board members to
determine if that date is still feaSIble ' : g

The Director said. ERSRI is planmng 10 bring p the new':ﬁensmn payroll system for the
January pay period. He also noted that a newsletter. will be sent to the membership to
provide mformatmn on some, of the changes

Director Karpmskl referred the Board to the delinquency report of contributions in the
Board book and said they are now. all current with the exception of Union Fire district
and.the ongoing Central Coventry Fire District. Regarding the delinquency of the
Deﬁned Contribution (DC) Plan, he noted that a meeting has been scheduled with the
City of: Cranston regardmg thelr Police and Fire to rectify the payment of some
contributions. hy

ConSIderatmn of Actuarlal Semces Contract with Gabriel, Roeder. Smith
and Company

Director Karplnskl apprlsed the Board of the contract with its current actuary Gabriel
Roeder, Smith and Company (GRS). He said the contract expires on July 2015 and
noted that the contract contained an extension clause on a year to year basis. Director
Karpinski recommended to the Board that they consider a one-year extension and then
In January 2016, as is normally done, go out for a RFP for actuarial services. Director
Karpinski cited the reasons he offered this recommendation namely, this summer GASB
No. 68 (Employer reporting) will require detailed computations by the actuary, the
pension litigation may require analysis and GRS has performed all prior analysis and
ERSRI will expend significant efforts during the summer and early fall to complete the
system implementation. The Director noted thai there would be a very significant
amount of effort and computation to be done by a new actuary, should the Board replace
GRS, in a limited amount of time while preparing a valuation for Board consideration in
December of 2015.
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Director Karpinski told the Board that if there is consideration of an extension he would
obtain a cost and put it on the February agenda for their review and satisfactory
approval. If the Board would prefer an RFP, he said a vote would be appropriate for
authorization. Mr. Carruolo asked if an extension would be at the current rates. The
Director said yes, however, there would be increased costs because at the time of the
original contract both GASB No 67 and 68 were not finalized and officially promulgated
by the GASB. The Board agreed to comnsider a potential extension at the February
meeting.

Director Karpinski apprised the Board members that he sent them soft copies of the
final 2014 valuations as well as projections and said hardcopies will be provided if
needed. He noted some technology has been implemented regarding the disability
books. He said they are now being produced electronically to the subcommittee
members and will ultimately be upgraded within the next 12 months.

The Director noted some sad news of the pass __'g ‘of former Board member M, Carl
Heintzelman on Sunday, January 11, 2014 and expressed his sympathy and prayers for
the family. Treasurer Magaziner asked fo ai_-moment of sﬂence

Administrative Decisions

Disability Appeal - Robert L. Lincoﬁ;fivs._ERgRI

Included in Board Members’ Bo_'_ s, under separ e cover, were the Findings of Fact as
concluded by the Disability Subcommlttee, transcrlpts from the subcommittee’s
decision, medical and supporting information in the matter of Robert L. Lincourt vs.
ERSRI. Attorney: ‘Robinson asked Af consistent with ‘Regulation Number 9, Rules
pertaining to the. applzcahon to receive an Ordmary or Accidental Disability Pension,
there were any written briefs, legal memoranda, or exceptions to the conclusions and
recommendation of the Disability Subcommittee, which must have been submitted to
the Executive Director not later than 10 days prior to the hearing. Director Karpinski
apprised the Board there : was, and that the materials are included in the Board
members books.": i

Attorney Roblnson then sa1d that pursuant to ERSRI’s regulations, each party to the
proceeding has the right to appear and to make oral arguments before the Retirement
Board. Consistent with the Board’s long standing policy, he apprised the appellant’s
Attorney that this is not an opportunity to present new factual material or evidence to
the Board, and that pursuant to ERSRI’s regulations and Rhode Island case law, the
Board owes deference to the Disability Subcommittee on factual determinations and
questions of credibility, and will not overturn those determinations of fact or credibility
unless such determinations are found to be clearly wrong. The following people were
also present, Attorney Vincent Ragosta, Jr., representing the Town of North Providence;
Leonard Albanese, Chief of the Town of North Providence Fire Department and North
Providence Mayor Charles A. Lombardi.

There being a stenographer present, Attorney Robinson then provided a synopsis of the
matter. Attorney Edward C. Roy was representing Mr. Robert L. Lincourt. Attorney
Robinson noted that if anyone during this hearing is to provide testimony, they will
need to be sworn in. The parties thereafter presented their respective positions. During
the hearing at different intervals, both Robert L. Lincourt and Mayor Charles A.
Lombardi were sworn in by the stenographer.
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Treasurer Magaziner expressed his appreciation to Mr. Lincount and said regardless of
how the Board votes today; he extended his appreciation to Mr. Lincourt for his service
to the community.

At the conclusion of the presentations, a motion was made by William B. Finelli and
seconded by Michael R. Boyce to overturn the recommendation of the Disability
Subcommittee denying the accidental disability application and award the disability. A
roll call was taken, and the following members voted Yea: Vice Chair William B. Finelli;
Frank R. Benell, Jr.; Roger P. Boudreau; Michael R. Boyce; John J. Meehan; Claire M.
Newell and Louis M. Prata. The following voted Nay: Treasurer Seth Magaziner; Gary
R. Alger, Esq.; Daniel L. Beardsley; Mark A. Carruolo; Michael DiBiase; John P.
Maguire; Thomas A. Mullaney; and Jean Rondeau.

There being 15 votes cast, 7 voted in the affirm: tlyﬁe and 8 voted in the negative.
Consistent with Rhode Island General Laws §36-8-6, Votes of the Board -- Record of

Proceedmgs, there being a majority vote of the:______ ___embers present and voting at which a
quorum is present, the motion failed. =4

A second motion was made by Jean Rondeau and seconded by Gary R. Alger, Esq., to
uphold and accept the recommendation of the Disability Suibcommittee denying the
accidental disability application. A roll call was taken, and the following members voted
Yea: Treasurer Seth Magaziner; Gary R.. “Alger, Esq.; Daniel L. Beardsley; Frank R.
Benell, Jr.; Mark A. Carruolo; Michael DiBiase; John P. Maguire; Thomas A. Mullaney;
and Jean Rondeau The foIlowmg voted Nay: " Vice Chair William B. Finelli; Roger P.
Boudreau; Michael R. Boyce; John J. Meehan Clalre M. Newell and Louis M. Prata,

There being 15 votes cast, 9 voted in the afﬁrmatlve and 6 voted in the negative.

Consistent with Rhode Island General Laws. 836-8-6, Votes of the Board -- Record of
Proceedmgs there being a majority vote of the members present and voting at which a
quorum is present, it was then '

VOTED: To ‘uphold and accept 'the recommendation of the Disability
Subcomnuttee in the matter of Robert L. Lincourt vs. ERSRI denying the

Dzsabthgy Qgeal Regma Socree vs ERSRI

Included in Board Members Books under separate cover, were the Findings of Fact as
concluded by the Disability Subcommittee, transcripts from the subcommittee’s
decision, medical and supporting information in the matter of Regina Socree vs. ERSRI.
Attorney Robinson asked if consistent with Regulation Number 9, Rules pertaining to
the application to receive an Ordinary or Accidental Disability Pension, there were any
written briefs, legal memoranda, or exceptions to the conclusions and recommendation
of the D1sab111ty Subcommlttee which must have been submitted to the Executive
Director not later than 10 days prior to the hearing. Director Karpinski apprised the
Board there was, and that such materials are included in the Board members’ books.

Attorney Robinson then said that pursuant to ERSRI’s regulations, each party to the
proceeding has the right to appear and to make oral arguments before the Retirement
Board. Consistent with the Board’s long standing policy, he apprised Ms. Socree that
this is not an opportunity to present new factual material or evidence to the Board, and
that pursuant to ERSRI’s regulations and Rhode Island case law, the Board owes
deference to the Disability Subcommittee on factual determinations and questions of
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VII.

credibility, and will not overturn those determinations of fact or credibility unless such
determinations are found to be clearly wrong. Ms. Socree was appearing Pro Se.

There being a stenographer present, Attorney Robinson then provided a synopsis of the
matter,

Treasurer Magaziner expressed his appreciation to Ms. Socree and said however the
Board votes today, he thanked Ms. Socree for her service to the State.

At the conclusion of the presentations, a motion was made by Gary R. Alger, Esq., and
seconded by Jean Rondeau to uphold and accept the recommendation of the Disability
Subcommittee denying the accidental disability application. A roll call was taken, and
the following members voted Yea: Treasurer Seth Magaziner; Vice Chair William B.
Finelli; Gary R. Alger, Esq.; Daniel L. Beardsley; Frank R. Benell, Jr.; Roger P.
Boudreau Michael R. Boyce; Mark A. Carruolo; Michael DiBiase; John P. Maguire;
John J. Meehan; Thomas A. Mullaney; Clalre M ewell Louis M Prata and Jean
Rondeau.

There being 15 votes cast, 15 voted in the afﬁrmatlve, and o voted in the negative.
Consistent with Rhode Island General Laws §36-8-6, Votes ‘of the Board -- Record of
Proceedmgs, there being a majority vote of the members present and voting at which a
quorum is present, it was then :

VOTED: To uphold and_ accept the recommendatlon of the Disability
Subcommittee in the matter of Regma Socree vs. ERSRI denying the
accidental disability appllcatlon

Mr. Boyce asked Director Karpmskl about. Ms. Socree ) prekusly submitted application
for an ordinary disability. Director Karpinski affirmed that Ms. Socree’s matter
regarding her ordinary disability wﬂl be conadered at the next month meeting of the
Disability Subcommlttee : e

Approval of the Dece_ :ber Pensmns as Presented by ERSRI

On.a motlon by Roger P Boudreau and seconded by Frank R. Benell, Jr., it was
unammonsly -

VOTED 'I‘o approve the December pensions as presented.
Legal Counsel Report

Attorney Robmson- appnsed the Board that shortly before the Christmas holiday the
Central Coventry Fire District entered into Chapter 9 bankruptcy. Steven Hartford was
the State appointed receiver for the district and has now been replaced by former Judge
Pfieffer, who is represented by Attorney Robert Flanders. Attorney Robinson noted he
was informed of a scheduling conference for this Friday. He also said he anticipates
submitting an amended proof of claim on behalf of MERS, and said he will actively
monitor and keep the Board apprised of any updates with regard to the bankruptey case.

Mr. Maguire asked that since this matter is being handled on a federal level, is there any
impact on the Board’s standing. Attorney Robinson reminded the Board that Judge
Stern (of the State Superior Court) had previously granted a priority status to a portion
of the MERS’ claim relating to the members’ coniributions, but noted that it is still
questionable as to what priority will be afforded the MERS claim in the context of the
federal bankruptcy action.
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Mr. Maguire then asked if getting less than 100 cents on the dollar is possible. Attorney
Robinson said that it is possible, although he felt optimistic that ERSRI would be paid in
full, but perhaps with repayment being phased over a period of time.

Mr. Maguire asked about the time line for bankruptey proceedings. Attorney Robinson
said that it would likely proceed quickly. He noted that the matter will be discussed at
this Friday’s scheduling conference in the federal bankruptcy court. Mr. Boudreau
asked for a status of the Coventry Fire chief regarding his service in North Providence.
Director Karpinski said the matter is still under review. He noted that a communication
was sent to Chief Labbadia and the Town of North Providence to obtain information to
substantiate his call time.

Mr. Boudreau then asked what would occur if a portion of his call time is
unsubstantiated. Director Karpinski said Mr. Labbadla has 20 years of service time
including his call time. If a portion of his call time ‘is ineligible, he will no longer be
eligible for pension benefits and thus would owe the system back any benefits received.
Consequently, although he was working ‘post-retirement at the Coventry Fire
Department, he would now be considered a contributing member and would be required
to make contributions from the start of his employment at the Coventry Fire
Department to present along with the’ employer Mr. Magulre asked for an update next
month. . . v

Disability Subeommittee: - -

The Disability Subcommltteeﬁ recommended the follovnng actions on disability

9, 2015:

Name - Type Action

Accidental Approve at
50%
2. JaneCalo - i State Ordinary Upheld
L L ik previous
decision to
notify
employer
that Ms. Calo
should be put
on their
employment
recall list
3. Suzanne Leclair State Deny-- Approve--
Accidental Ordinary
4. Mark Sheridan State Accidental Approve at
50%
5. Timothy Davis State Accidental Approve at
66 2/3%

L AnnaCanto
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Name Membership Type Action

Group
6. Richard Fleming State Accidental Report
Accepted
7. Keith Robert State Accidental Approve at
50%
8. Eleuterio Scafi State Accidental Approve at
50%
9. Audrey Williams State Accidental Approve at
50%
10. Marcia Berg State -, Accidental Approve at
50%
11. Susan Koerner Municipal . Ordinary Approve
12. Dennis Falso State E Ordinary Postpone
13. Richard Brousseau State | :Ordmary Approve
Teacher Ordmary; _ Approved
14. Joanne Decurtis R v with 1-year
M - ' review
15. Virginia Hiatt ~ State £ Ordinary Approve
16. Mary Murphy x :":'f-ii;_':-__State L : Ordinary Approve
17. Jennifer Pa]umbo 5 | :Teeebe_r o  Ordinary Approve

On a motion by Wllham B Fmelh and seconded by Michael R. Boyce, it was
unanlmously U RHEan

VOTED. To approve the recommendatlon of the Disability Subcommittee
meetmg of Friday, January 9, 2015 on items 1,2, 3,5,6,9, 10 and 15.
Claire M. Newe11 recused herself from the vote on numbers 1,2,3,5,6,9,10 and 15.

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Frlday, J. anuary 9, 2015 on items 4, 7 and 8.

John J. Meehan recused himself from the vote on numbers 4,7 and 8.

On a motion by William B. Finelli and seconded by Michael R. Boyce it was
unanimously

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, January 9, 2015 on item 14.

John P. Maguire recused himself from the vote on number 14.

On a motion by William B. Finelli and seconded by Michael R. Boyce it was
unanimously

7 January 14, 2013




VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, January 9, 2015 on items 11, 12, 13, 16 and 17.

VIII. Adjournment

There being no other business to come before the Board, on a motion by Roger P.
Boudreau and seconded by Frank R. Benell, Jr., the meeting adjourned at 10:29 a.m.

Respectfully submitted,

Frank J. Karpinski
Executive Director
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" Mark A. Carruolo
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John P. Maguire

“ John J. Meehan

Thomas A. Mullaney -

Ciaire M. Newell
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Jean Rendeau

Frank J. Karpinski
Executive Director

Employees’ Retirement System
of Rhode Island
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Frank }. Karpinski
Evecutive Director

| Employees’ Retirement System
; of Rhode Island

January 30, 2015

Attorney James E. Kelleher, Esq.
Revens, Revens and St. Pierre
946 Centerville Road

Warwick, R1 02886

RE: Notice of Full Board Meeting — Laurie Moriarty vs. ERSRI

Dear Attorney Kelleher:

Please be advised that the decision of the Employees’ Retirement System of
Rhode Tsland to deny Ms. Moriarly’s request that lump sum payments received by
her pursuant to the RI Workers” Compensation Act not be offset was overturned
by the Hearing Officer. In accordance with Regulation 4 of the Rules of Practice
and Procedure of the Employees’ Retirement System, this matter will be
presented to the full Retirement Board for approval or denial at the February 11,
2015 Retirement Board meefing, You have the right to appear before the

Retirement Board and make oral argument in support of or in opposition to the
Hearing Officer’s decision.

The meeting of the Retirement Board will begin at 9:00 a.m., and your hearing is
scheduled for: - T

DATE:

February 11, 2015
TIMI: 9:15 am.
LOCATION: 50 Service Ave:, 2" Floor
Warwick, R1 02886

A party wishing to file a brief or make exceptions must submit 15 copies to the

Retirement System, Attention: Roxanne Donoyan, no later than 10 days priorto |
the date of the Retirement Board meeting.

An applicant may represent him/herself at this Hearing ox the applicant’s case
may be presented by-alawyer. Consistent with Rhode Istand General Law §11-
27-2, entitled “Practice of law” defined, any person accompanying the applicant
who is net-a lawyercannot;present the-applicant’s case to the full Board.



If you are unable to attend this meeting, please notify me af 462-7608 as soon as
possible.

Should the meeting be 1escheduled we will notify you of the new date and time
of the meeting. _

. Sincerely,

Aoyanit @t

Roxanne Donoyan
Administrative Assistani

ces:  Laurie Moriarty
Michael P. Robinson, Esq.



EMPLOYEES RETIREMENT SYSTEM
OF RHODE ISLAND '

APPEAL OF:

LAURIE MORIARTY, Appellant,

Vs.
EMPLOYEES RETIREMENT SYSTEM, Respondent.
DECISION

INTRODUCTION

This matter is on Appeal initiated by Laurie Moriarty from a Decision of the Executive
Director that lump sum payments received by the Member pursuant to the R.I Workers’
Compensation Act for loss of use and disfigurement (“specific compensation’) shall be offset from
the Member’s Accidental Disability Pension.

The parties stipulated that this matter is before me on a timely request for hearing from a

final decision of the Executive Director.

The matter is here on an Agreed Statement of Facts and the parties waived an evidentiary

hearing.

For the reasons that follow, it is my conclusion that the Decision of the Executive Director

should be REVERSED.

PROCEDURAL BACKGROUND

This matter was assigned for hearing on March 17, 2014.
The parties advised that they believed that they might be able to stipulate to the facts and
that no evidentiary hearing, in that event, would be needed. Accordingly, a Scheduling Order

issued on April 25, 2014 indicating that no hearing would be set pending the parties’ report

regardine the necessity for such hearing.
D = o



The parties advised that they agreed to waive an evidentiary hearing and, by agreement of
the parties, a Briefing Schedule was entered on June 6, 2014 whereby briefs, including replies, if
desired, would be filed by August 4, 2014. By agreement of the parties, deadlines were extended
and additional briefs were permitted.

The parties submitted an Agreed Statement of Facts on June 30, 2014.

The following briefs were submitted:
a. Member’s Brief, June 30, 2014;
b. System’s Brief, August 5, 2014;
c. Member’s Reply Brief, August 13, 2014;
d, System’s Supplemental Memorandum, August 20, 2014; and
e. Membei’s Further Reply Brief, August 28, 2014.
The facts having been stipulated to and the matter fully briefed, the matter is ready for decision.
EACTS

Following are the facts as stipulated to by the parties:

1. Claimant began employment with the State in 1989.

2. Claimant suffered a work place injury on or about December 21, 2005 and began
thereafter receiving payments under the Workers' Compensation Act.

3. Claimant was approved for retirgment on an Accidental Disability Pension on or
about July é, 2008.

4, Claimant retired from her employment with the State on August 16, 2008,

5. In addition to weekly Workers' Compensation and payment of her medical
" bills, Claimant also received seven {7) checks in comnection witﬁ her Workers' Compensation

claim for loss of use and disfigurement. Those payments were received as follows:



Date Amount

September 13, 2006 $6,300.00
June 28, 2007 $4,050.00

March 3, 2008 $1,800.00

July 17, 2008 $9.000.00

Tune 15, 2009 §3,600.00

June 15, 2009 $3,600.00

June 15,2009 $2.808.00

6. ERSRI has determined that it is entitled to a set off of these {unds [as set forth in

Par. 5], totaling $31,158.00, pursuant to provisions of Rhode Island General Laws 36-10-31.

7. On February 21, 2014, ERSRI issued an Administrative Denial of Claimant's
request for a reconsideration of that position.

8. On March 4, 2014, Claimant madé a timely request for the instant hearing,

ISSUE

The parties agree that the issqe in this case is whether R.I.G.L. 36-10-31, a setoff provision
in the Retirement statute, applies to benefits received pursuant to R.1.GG.L. 28-33-19, a provision
providing for “specific co_mpensation” under the Workers” Compensation Act.

In order to frame the issue in more vivid relief, I set forth the relevant provisions here, as

they existed at the time of payments of specific compensation to the Member;!

1 The Workers Compensation setoff provision was amended in 2014. The amendment is
indicated in [bracketed bold] in the quoted excerpt. For purposes of this Decision, citations to
this section, unless indicated, refer to the provision as it existed pre-amendment and at the time
of the lump swin payment in this case. Ihave quoted both the pre and post-amendment language
in light of arguments related to the significance of that amendment.

A
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§ 36-10-31. Deduction of amounts received from workers' compensation or as
damages ,

Any amount paid or payable under the provisions of any workers' compensation
law [added by amendment 2014: exclusive of Medicare set-aside allocations,
specifie compensation benefits or any benefils authorized by the terms of a
collective bargaining agreement] or as the result of any action for damages for
personal injuries against the state of Rhode Jsland on account of the death or
disability of a member shall be offset against and payable in lieu of any benefits
payable out of funds provided by the state under the provisions of this chapter on
account of the death or disability of the member. If the value of the total commuted

benefits under any workers' compensation law or action is less than the present-

value on an actuarial basis of the benefits otherwise payable under this chapter, the
. value of the commutéd payments shall be deducted from the present value of the
benefits and the balance thereof shall be payable under the provisions of this
chapter.

§ 28-33-19. Additional compensation for specific injuries

(a) In case of the following specified injuries there shall be paid in addition to
all other compensation provided for in chapters 29 to 38 of this title a weekly
payment equal to one-half (1/2) of the average weekly earnings of the injured
employee, but in no case more than ninety dollars ($90.00) nor less than forty-five
dollars ($45.00) per week. In case of the following specified injuries that occur on
or after January 1, 2012, there shall be paid in addition to all other compensation
provided for in chapters 29 to 38 of this title a weekly payment equal to one-half
(1/2) of the average weekly earnings of the injured employee, but in no case more
than one hundred eighty dollars ($180) nor less than ninety dollars ($90.00) per
week, Payment made under this section shall be made in a one time payment unless
the parties otherwise agree. Payment shall be mailed within fourteen (14) days of
the entry of a decree, order, or agreement of the parties:

[()-(xii), specific compensation for specified injuries]

(b Where payments are required to be made under more than one clause of this
section, payments shall be made in a one time payment unless the parties otherwise
agree. Payment shall be mailed within fourteen (14) days of the entry of a decree,
order, or agreement of the parties.

(c) Payments pursuant to this section, except paragraph (a)(3)(it) of this section,
shall be made only after an employec’s condition as relates to loss of use has reached
maximum medical improvement as defined in § 28-29-2(8) and as found pursuant
to § 28-33-18(b) .



DISCUSSION
A. Standard of Review.

In assessing an interpretation of a statute by the agency charged with its administration, the
agency is accorded substantial deference. Pawtucket Power Associates Lid. Parmership v. City
of Pawtucket, 622 A.2d 452 (R.1. 1993). Where there is more than one plausible interpretation of
a statute, the agency’s inferpretation is entitled to deference if nof clearly erronecus or
unanthorized. Asadoorian v. Warwick School Commitiee, 691 A.2d 573 (R.L. 1997). However,
such deferenc;e is not without limit. Where the plain language of the statute leaves no room for
interpretation, and the agency’s interpretation departs from that plain meaning, then the agency’s
interpretation must fail. See, e.g., Providence Journal Co. v. Rodgers, 711 A2d 1131 (R.1. 1998).

Havi‘ng said that, even ‘plain language’ cannot be construed in a manner at odds with
legislative intent. Id  "We do not ... interpret a legislative enactment literally when to do so
would produce a result at odds with its legislative intent. ... Rather, we will give the enactment
'what appears to be the meaning that is most consistent with its policy or obvious purpose.' " Kirby
v. Planning Board of Review of Middletown, 634 A.2d 285, 290 (R.1.1993) (quoting Zannelli v.
DiSandro, 84 R.1.76, 81, 121 A.2d 652, 655 (1956)).

Thus, the overarching principle guiding statutory inferpretation is fidelity to legislative
intent. As the positions of the parties to this Appeal demonstrate, however, ‘legislative intent’
can be an elusive target. As part of their inquiry, Courts “attributfe] to the act the meaning most
consistent with the policies and purposes of the Legislature.” In re Advisory to the Governor
(Judicial Nominaiing Commission)}, 668 A.2d 1246, 1248 (R.1.1996). And in determining those

controlling policies and purposes, the statute as a whole must be viewed. Sutherland Statutory

Construction, 7™ Ed. 2009, Sec. 22:34.



B. Statutory Language.

The System argues that the statutory language regarding setoff of payments on account of
“death or disability” applies only to recoveries based on actions for personal injury and not where
the payments are received under any Workers’ Compensation Act provision. The System argues
that the statute’s use of the disjunctive “or” results in setoff of any sums received “under the
provisions of any workers’ compensation law” or “as a result of any action for darﬁages for
personal injuries against the state of Rhode Island on account of the death or disability of a
member.” R.ILG.L.36-10-31.

The Member argues that such a strict reading is not compelled by the use of the disjunctive
“or.” As an example, the Member points out that “If a sentence reads ‘ We always give out candy
to boys or girls who trick or treat on Halloween’, no one would come to the conclusion that the
candy is always distributed to boys but only on October 31% to girls” Member’s Reply
Memorandum, August 13, 2014, p.2. The Member cites the lack of a comma afler the words
“workers’ compensation law” in R.1.G.L. 36-10-31 as indicating that “on account of the death or
disability of a member” applies to both the circumstance of an “action for personal injuries against
the state of Rhode Island” amd “any amount payable under the provision of any workers’
compensation law.”

Though not argued as such, the System’s position appears 1o be aided by consideration of
the “last antecedent rule.” Under that rule, a provision modifying a prior provision in a statute
normally applies only to the ‘last antecedent’ provision. In this case, application of the rule
would, as the System argues, make the provision regarding “on account of the death or disability
of a member” apply only to actions for damages against the State of Rhode Island. However, the

Rhode Tsland Supreme Court, in State v. Hazard, 68 A.3d 479 (R.1. 2013), made it clear that the

/



last antecedent rule is far from ironclad and, further, that both the rule and a literal reading of a
statute must take an interpretive backseat to evident legislative intent,

In Hazard, the Court considered whether an inoperable replica of a 1944 revolver was a
‘firearm’ runder the state’s Firearms Act as it 1'ela.ted to whether Mr. Hazard had violated his
probation from an earlier infraction. The Court stressed that “the plain meaning approach must
not be confused with ‘myopic literalism’; even when confronted with a clear and unambiguous
statutory provision, ‘it is entirely proper for us to look to “the sense and meaning fairly deducible
from the context.”” Hazard, 68 A.3d at 485, guoting In re: Brown, 903 A2d 147, 150 (R.L.
2006){(quoting In re: Esfaré of Roche, 16 N.J. 579, 109 A2d 655, 659 (1954), other citations
omitted). The Hazard Court set forth the appropriate standard as “ascertain[ing] the legislative
intention from a consideration of the legislation in its entirety, viewing the language used therein
in the light, nature, and purpose of the enactment thereof.”” Hazard, 6;8 A.3d at 485, quoting State
v. Clark, 974 A.2d 558, 571 (R.1.2009).”

Given all this, I cannot determine, based purely on the language of the statute, the issues in
this Appeal, even giving the System its due deference. Whether the modifier “on account of the
death or disability of a member” applies to the offset provision for workers’ compensation benefits
and, even if it doesn’t, whether such an interpretation is consistent with legislative intent are both
questions that the statute, on its face, does not answer.

C. Statutory Construction.

The Member argues that any construction of the offset statute to apply to specific

compensation awards is inconsistent with the purpose of the statute —to avoid double-dipping (see

9 The Hazard Court was considering a penal statute so, in interpreting the statute, had to resolve
ambiguities in favor of the accused. 68 A.3d at485. While this added layer of interpretive
analysis does not apply in this Appeal, I think that that the broader principles in Hozard apply.



discussion of Caselaw, infra). The Member cites Labaddi v. State, 513 A.2d 18 (R.I. 1986) for
the proposition that a construction based upon a literal reading of a statute cannot be sustained if
it “produces an .absurd result or defeats legislative _intent,” in which case the Court “will look
beyond mere semantics and give effect 1o the purpose of the act.” Id. at 22.

The System argues that the Member’s argument misapplies Labaddi in that the System
finds the language to be clear and that, in its clarity, it fairty expresses the legislative intent.

Because 1 don’t find that the statutory language is clear, 1 cannot accept the System’s
argument. On the other hand, I do not find that, at least on ité face, the System urges a result that,
if accepted, would be considered “absurd.” Having said that, the System’s argument may be for
an implausible interpretation of the statute, in which case its’ interpretation would not be entitled
fo deference.

D. Caselaw.

The System argues that the offset statute, literally applied, makes the Member’s disability
pension benefits subject to setoff because the specific compensation is an “amount paid ... under
the provisions of a workers’ compensation law.” The System points to two Supreme Court
decisions in support of its position, Sampson v. Employees’ Retirement Board State of Rhode
Island, 651 A.2d 1238 (R.1. 1994) and Waternﬁan v. Caprio, 983 A.2d 841 (R.1. 2009).

Sampson involved a lump sum commutation of Workers” Compensation benefits. The
fump sum payment was not specific compensation. The issues in the case were a) whether the
lump sum workers’ compensation payment should offset disability payments on a weekly basis or
as a lump sum and b) whether the attorney fee portion of the Jump sum workers’ compensation
payment should be part of the offset. The Court held that the lump sum should, under the statute,

be offset from disability pension benefits, and could be so offsetas a lump sum (not weekly). The



Court further held that the portion of the lump sum that went for attorney fees, even though a
payment pursuant to a workers’ compensation statute, should not be offset. 651 A.2d at 1239.
The case did not specifically address the issue in this Appeal.

Waterman likewise involved a lump sum settlement of a Workers’ Compensation claim,
not a specific compensation payment. The Court, consistent with Sam;;son, held that the lump
sum settlement was properly offset against the employee’s disability benefits. The Court noted
that the language in the lump sum statute, R.1.G.L. 28-33-25.1, specifically stated that “Payment
by the employer or insurer [of a settlement under the hump sum provision] shall not be deemed to
be the payment of workers’ compensation benefits, but shall be considered a compromise payment
of adisputed claim.” 983 A 2d at 845. The Court held that, notwithstanding that provision, such
lump sum settlements are included among the payments to be offset pursuant to RI.G.L. 36-10-
31. M. The Court noted that the provisions of RLG.L. 36-10-31 “are not only clear and
unambiguous, but also very broad.” Id.  The Court held that the “Workers” Compensation Act”
is defined, by statute, as all of Title 28, Chapters 29-38. 1. The Court went on to note “the offset
required by §36-10-31 simply is not limited to traditional workers’ compensation benefits. If the
Legistature wanted to so limit the offsets, it could have done so when it enacted the statute;
however, the broader terminology of the enactment embraces, “any workers compensation law.
(Emphasis added.)” Id.

Underlying the Court’s decision was the following rationale:

We are of the opinion that the Legislature used this broad language to ensure that

money received under any workers’ compensation claim is offset against
retirement payments fo prevent a state employee from recovering twice.

Id., all emphasis added,



The Waterman Court cited Ruggiero v. City of Providence, 889 A.2d 691, 694 (R.1. 2005),
as prior recognition of the same i)rinciple in a matter with similar language at issue. Id. at 845-
46. In Ruggiero, the Court was interpreting a City Ordinance that provided for an offset for
Workers’ Compensation benefits “on account of death or disability of a member” against disability
benefits owed by the City “on account of the deéth or disability of the member.” Id., citing
Ruggiero, 889 A.2d 691, 694 and 694n.5 (R.1. 2005). In Ruggiero, the Court stmilarly based its
holding on the rationale that the offset “prevent{ed] employees from receiving a windfall by
collecting twice from the city for the same injury.” Id., quoting Ruggiero, 889 A.2d at 694. The
decision in Ruggiero was premised upon the understanding that, in that case, workers
compensation‘benefits “constitute replacement wages.” Id atn. 11 (emphasis added).

Thus, it is clear that, while the broad language of Sampson and Waterman, and Ruggiero
as well, appear, when viewed out of context, to support the System’s position, the rationale — 1o
avoid double compensation for the same injury — may not apply. The Member argues this
‘principled’ basis of the cited cases controls and applying the broad language of the cases to
instances involving payments for specific compensation misapplies the precedent because specific
compensation on top of disability pension payments does not represent ‘double dipping’ on the
part of the injured employee.

The System further cites'a Superior Court Decision, Hollond v. Employee’s Retirement
System of Rhode Island, 2011 R.1. Super. LEXIS 10 (Carnes, ].)(cert. denied, November 17, 2011).
That case was a Superior Court Appeal from a System decision under the municipal employee
statute, R.1G.L. 45-21-31. The System suggests that the municipal statute was, at the relevant
time, “substantially similar” to the state employee statute, R.IG.L. 36-10-31.  System

Supplemental Memorandum, August 20, 2014, at 2. The System states that that Decision

10



affirmed offset of disability benefits on account of payments made for future medical care — which
were not compensation for lost wages. From this, the System argues that RI1.G.L. 36-10-31"s
first offset provision, for amounts paid under the provisions of any workers’ compensation law, is
not limited to wage-replacing payments.

In Holland, the employee settled his Workers’ Compensation claim for One Dollar and,
separately, made a severance deal whereby he received a sum from the Town of South Kingstown
for future medical insurance premiums intended to covér him until he was Medicare eligible, plus
a Medicare setoff sum from the Interlocal Risk Management Trust. The System found that these
payments were to be offset from disability pension payments pursuant to R1.G.L. 45-2-31.

‘The employee argued that, since he could not bring an action against the Town owing to
the workers” compensation g;z:éill-sivity bar, the payments could not be viewed as being “as a resuft
of any action for damages for personal injuries against the municipality....” The System
countered that the phrase “any action” should be read to encompass more than just barred civil
actions for personal damages. The Court found both parties’ interpretations to be reasonable.
The Court found that the Hearing Officer, in that case, interpreted “any action for damages for
personal injuries against the municipality” to “include those actions brought in Workers’
Compensation Court.” Thus, the Holland Court was not considering the same arguments as made
in this Appeal, as the focus of this Appeal is the first offset provision, not the second. Given that
the Court found the System’s interpretation to be plausible, even if not the only plausible
interpretation, the System’s Decision was upheld.

The System offers the Holland case principally because, at one point, the Holland Court
followed an analysis similar to one of the System’s argument in this Appeal — focusing on the

digjunctive “or” and conchiding that the statute provided for offsets in two distinct circumstances:
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a) when the payment was “paid or éayable under the provisibns of any workers’ compensation
law” or b) “as the result of any action for damages for personal injuries against the municipality
where the member was employed, on account of death or disability of a member...” Id.’
Substantivély, however, the Holland Court did not consider a specific compensation award or the
application of the first offset provision in the municipal employee statute, so it is of limited, if any,
value in considering this Appeal.

Ultimately, the Holland Court, showing appropriate deference, determined that the
payments at issue in {hat case did constitute payments resulting from an action for personal injury
on account of death of disability of the employee. Whether that analysis was right or wrong is
not particularly relevant to this Appeal as it involves factually and legally distinct issues.

The Member further brings to my attention the Connecticut case of Rogulski v. Pratt &
Whitney Aircraft, 2113 CRB-2-94-7. That decision was of the Compensation Review Board of
the Connecticut Workers’ Compensation Commission. The issue related to when the Connecticut
Second Injury Fund became liable for payments to the injured employee, as opposed to the
employer being liable — employers are required to pay the first 104 weeks of compensation, at
which time the Second Injury Fund takes over. The issue in the case was whether 20 weeks of
specific compensation were to be c()-unwd in the 104 weeks that the employer was responsible for.

The trial commissioner ruled that the 20 weeks specific compensation counted towards the
104 week total. The Compensation Review Board reversed. The Compensation Review Board
reasoned that payments for “disability” were not the same as payments for total or partial disability

or specific indemnity benefits. Ultimately, the Rogulski Board concluded that compensation for

3 It may be worth noting that RLG.L. 45-21-31, as quoted by the Holland Cout, contains fwo
commas that don’t appear in RIG.L. 36-10-31.

12



scarring should not be included in the 104 week disability calculation. -The Rogulski case does
distinguish between the purpose of specific compensation and payments in fieu of wages.
However, there is no dispute, in this Appeal, that specific compensation is distinguishable from
benefits iaayable on account of lost wages so the case is not of any significant utﬂity insofar as the

issues in this Appeal, which relates to the application of the Rhode Island setoft statute, are

concerned.

L. Statutory Amendments.

The Waterman case, supra, was decided in 2006, and its broad pronouncement regarding
the scope of the term “any workers’ compensation law,” coupled with a fairly explicit mvitation
to the Legislature to narrow the scope of the offset provision suggests that, as of that point (at
least), the ball may have been in the legislature’s court to narrow the application of the offset
statute if it wished.

The Member argues that the Legislature never meant to include spec;,iﬁc compensation in
the offset provision and ‘corrected’ the statute in 2009 with respect to disability retirement under
Title 45, covering municipal workers, but failed to do so in Title 36, covering state employees,
likening the latter failure to a “scrivener’s error.” Member’s Memorandum, June 30, 2014, p.3.
The Member essentially wonders how the legislature’s amendment of one Title, but not the other,
could be baséd on any rational fntention to treat municipal workers differently from the state
workers with respect to specific compensation under the statute. '_fhe Member argues that the
most recent amendmen’; “malkes] explicit that which was always implicit” “before a court could

rule contrary to the intent of the General Assembly.” Member’s Reply Brief, August 13 2014,

.l



The System replies that the amendment of one Title does not, perforce, amend another
section and, to punctuate its point, the System notes that the Legislature did enact the amendment
" that the Member argues was implied (as set forth above at n.1) in 2014.  Therefore, the System
argues that the Supreme Court’s 2006 (and earlier) decision, the 2009 amendment of Title 45 and
the 2014 amendment of Title 36 all combine to make it clear that, prior to 2014, the exception to
offset for specific compensation under the Workers’ Compensation Act was not applicable to
e}nploy;ees, such as the Member in this Appeal, who received specific compensation.!

The System notes that statutory amendments are presumed to apply ona prospective basis,
citing R.J. Mobile Sportsisherman, Inc. v. Nope's Island Conservation Ass'n., 59 Az2d 112 (R.1
2013). 1 accept this proposition and, as well, note that “*[ajmendments by implicaﬁc;n, like
repeals by implication, are not favored.” Hazard, 68 A.3d at 486, quoting United States v.
Welden, 377 1U.S. 95, 103, n. 12 (1964)(other citations omitted).

CONCLUSIONS OF LAW

It is my conclusion that the language of the statute is not clear, on its face, with respect to
whether the limiting language “on account of death or disability” modifies both payments on
account of actions for damages for personal injuries and payments paid or payable under the
provisions of any workers’ compensation law. In light of that, it is necessary to determine
legislative intent to evaluate the viability of the System’s Decision.

None of the caselaw cited by the parties addresses the scope of the workers’ compensation

payment offset provision as it specifically relates to specific compensation benefits. But several

4 The System has, in the past, indicated that where statutory differences exist between the State,
Municipal and Teacher Titles, it generally administers all three programs consistently with each
other. The System has not specified why, in this instance, the same approach is not taken. In
light of the discussion below, this question is not dispositive, however.
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of the cases affirmatively state (and none contradict) that the rationale of such a provision is to
avoid double compensation. Furthermore, the Sampson case excludes the attorney fee portion of
a workers’ compensation lump sum commutation from offset. This exclusion is telling, in that it
relates to a payment clearly made under a workers’ compensation statute, but one that does not
represent wage replacement to the employee. As the Court noted in Ruggiero, the workers’
compensation payments. that were offset had the purpose of replacing wages.

Where no Court has concluded, either way, whether the offset statute as it existed prior to
2014 applies t6 specific compensation payments, I do not find that the amendment history in this
case, particularly, has any substantive bearing on the issues in this Appeal. Certainly, on a going-
forward basis, the issue in this Appeal is mooted by the recent amendment, but neither that
amendment nor the prior amendment of the municipal employee mirror provision figure
significantly in this Decision.

I conclude that the System’s interpretation of the offset provision-— that it applies to a
specific compensation payment — is not plausible because it is inconsistent with the guiding
prineiple for the offset provision as the Supreme Court has determined the legislature to have
intended. As such, the System’s interpretation, in this instance, is not entitled to deference and,
accordingly, it is my conclusion that the Executive Director’s February 21, 2014 Adnﬁﬁistrative
Denial ‘should be REVERSED.: The Member’s lump sum payments representing specific
compensation pursuant fo RIG.L. 28-33-19 should not constitute an offset to her disability

retirement benefits pursuant fo R1.G.L. 36-10-31.
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State Employees’ Retitement System

50 Service Avenue
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Frank J. Karpinski, Executive Director
Employees Retirement System of Rhode Island
50 Service Avenue

Warwick, R.1. 02886-1021
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EMPL.OYEES' RETTREMENT SYSTEM OF THE STATE OF RHODE ISLAND

LAURIE MORIARTY
V.
EMPLOYEES' RETIREMENT

SYSTEM OF THE STATE OF
RHODE ISLAND

SUPPLEMENTAL MEMORANDUM OF LAW OF THE EMPLOYEES'
RETIREMENT SYSTEM OF THE STATE OF RHODE, ISLAND

The Employees' Retirement System of the Sta‘;e of Rhode Island ("ERSRI") hereby
submits this brief supplemental memorandura of law in suppori of its authority to offset roomes
received by Laurie Moriarty ("Moriarty") as part of a workers' compensation claim for loss of
use and disﬁ gurement, against sums that Ms. Moriarty would otherwise have been due pursuant
to her disability pension, pursuant to R.1.G.L. §36-10-31. ERSRI incorporates by reference the
arguments set forth in its earlier memorandum of law. The purpose of this short memorandum is
to address the argument cc;ntained in Ms. Moriarty’s Reply Brief that the phrase “on account of
the death or disability of a member” modifies both amounts paid or payable “under the
provisions of any workers’ compensation law” and amounts paid or payable “as the result of any
action for damages for personal injuries against the state of Rhode Island.” Specifically,
Moriarty argues that monies she received for scarring and disfigurement in connection with a
workers’ compensation claim are not on account of her death or disability, and therefore should
not be set off fror her disability pension benefits.

ERSRI contends that, as the Supreme Court has pointed out, the statutory language at
issue is very broad, and applies event 1o settlement monies that are not deemed to constitute the

payment of workers’ compensation benefits. See Waterman v. Caprio, 983 A.2d 841 (2009).



ERSRI also notes that a plain reading of the statute suggests that any amounts paid or payable
“nder the provisions of any workers’ compensation law” are fo be set off, regardless of the
purpose of the payment, R1.G.L. §36-10-31 (emphasis added). In Waterman, the Court stated
that :
[t]he terms of §36-10-31 are not only clear and unanibiguous, but also very broad.
Section 36-10-31 requires offsets to [aJny amount paid or payable under the provisions
of any workers® compensation law.” . . . the offset required by §36-10-31 simply is not
Jimited to traditional workers’ compensation benefits. If the Legislature wanted to so
limit the offsets, it could have done so when it enacted the statute; however, the broader
terminology of the enactment embraces, ‘any workers’ compengation law.” (Emphasis
added).
Id. at 845. Had the General Assembly intended o limit the type of workers’ compensation
payment that would be subject to the offset, so as to exclude payments for scarring or
disfigurement, they certainly could have (and indeed did both in the 2010 amendments to the
municipal offset statute, RI.G.L. §45-21-31, and in the recent amendments to R.1.G.L. §36-10-
31, which are not applicable here for the reasons set forth in ERSRI’s previous memorandum).
ERSRI’s interpretation of the relevant statute is also supported by the analysis of a justice
of the Rhode Island Superior Court in Holland v. Employees’ Retirement System of Rhode Island,
2011 R. L. Super. LEXIS 10 (Carnes, J.)(cert. denied November 17,2011, No. 11-72-M.P.). In
Holland, the Court affirmed the Retirement System’s interpretation of the substantially similar
municipal offset statate, R1.G.L. §45-21-31, prior to its amendment, as requiring the offset of
monies paid by the South Kingstown School Department and/or its workers’ compensation
insurer to settle a pending workers® compensation lawsuit, to fund future medical care, and to
fund a so-called “Medicare set-aside.” In language relevant to the instant matter, the Court

stated:

This Court’s analysis begins by noting the disjunctive “or” in . . .the statute. The word
“or” is defined “as ‘[a] disjunctive particle used to express an alternative or to give a
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choice of one among two or more things.”” Inre Abby D., 839 A2d1222,1224 RIL
2004)(quoting Black’s Law Dictionary 987 (5" ed. 1979)). In the instant case, it is cleat
that the funds that are subject to the offset are 1) Any amounts paid or payable under the
provisions of any workers’ compensation law, or 2) [Any amounts paid or payable] as the
result of any action for damages for personal injuries against the municipality by which
the member was emploved, on account of death or disability of a member occurring
while in the performance of duty. (Emphasis added).

Jd. (Emphasis in original). The Court in Holland clearly drew a distinction in the municipal
sctoff statute between monies paid pursuant to any workers’ compensation law on the one hand,
and monies paid as the result of an action for damages for personal injuries on account of the
death or disability of a member, on the other. This interpretation is consistent with the Rhode
Island Supreme Court’s failure in Waterman to find any limitation on the type of workers’
compensation payment that would be subject to the set off, and there is no meaningful reason to
suggest that the pre-amendment municipal setoff statute should be treated any differently than
the pre-amendment state setoff statute.

Accordingly, for thé reasons set forth herein and for the additional reasons set forthin
ERSRI’s initial memorandum, the Executive Director’s offset determination in this case should
be affirmed.

August 20, 2014 | Respectfully subimitted,

EMPLOYEES' RETIREMENT SYSTEM
OF THE STATE OF RHODE ISLAND

By its attorneys,

Michael P. Robinson, Esq. (#6306)
SHECHTMAN HALPERIN SAVAGE, LLP
1080 Main Street

Pawtucket, RI 02860

(401) 272-1400 Tel.

(401) 272 1403 Fax
mrobinson@shslawfirm.com
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T hereby certify that on this 20™ day of August 2014, I mailed a true and accurate copy of
the within Memorandum by regular mail postage prepaid to:

James E. Kelleher, Esq.
Revens, Revens and St. Pierre
046 Centerville Road
Warwick, Rhode Istand 02886
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EMPLOYEES' RETIREMENT SYSTEM OF THE STATE OF RHODE ISLAND

LAURIE MORIARTY
V.
EMPLOYEES' RETIREMENT

SYSTEM OF THE STATE OF
RHODE ISLAND

MEMORANDUM OF LAW OF THE EMPLOYEES'
RETIREMENT SYSTEM OF THE STATE OF RHODE ISLAND

Introdection
Pursuant to R1G.L. § 36-10-31, the Empioyees' Retirement System of the State of
| Rhode Island ("ERSRI") offset $31,158.00 received by Laurie Moriarty ("Moriarty") as past of a
Workers' Compensation claim for loss of use and disfigurement against sums that Ms. Moriarty
would otherwise have been due pursuant to her disability pension. Agreed Statement of Facts
("ASF™), § 6. Moriarty claims that R.IG.L. § 31-10-31, contrary to ifs plain language, did not
permit this offset. FRSRI issued its Administrative Dénial on February 21, 2014, after which

Moriarty made a timely request for the instant hearing,! ASF, 9§ 7, 8.

Standard of Review
ERSRI's interpretation of the statutes it is entrusted with administering is entitled to
substantial deference, even if the agency’s interpretation is not the only permissible
interpretation that could be applied. Lyman v. Employee’s Retirement Sys., 693 A.2d 1030, 1031

(RL 1997). The Rhode Island Supreme Court has consistently held that an administrative

1 gor the convenience of the Hearing Officer, a copy of the Administrative Denial is attached as Exhibit A.



agency will be accorded great deference in interpreting a statute whose administration and
enforcement have been entrusted to the agency. Town of. Richmond v. R.I. Dep’t of Envil. Mgmt.,

941 A.2d 151, 157 (R.1. 2008).

In Chapter 8 of Title 36, the Legislature vested “the general administration and -the
yesponsibility for the proper operation of the retirement system” of Rhode Island in the
Retirement Board. R.I1.GL. §36-8-3. The Retirement Board has been endowed by the Legislature
with a broad grant of authority over the state retirement system. See Iselin v. Ret. Bd. of the
Emples. Ret. Sys., R.L Super. LEXIS 75, aff d at 943 A.2d 1045 R.L 2008), quoting Perotti v.
Solomon, 657 A.2d 1045, 1047-48 (R.I. 1995). “The retirement board [] possesses the power to
‘establish rules and regulations” for the administration and transaction of the- retirement system
and may ‘perform other such fimctions as are required’ for the administration of the retirement

system.” Perotti, 657 A.2d at 1048, quoting R1GL. § 36-8-3.

Argument
At all times relevant to this matter, the relevant statute, RLG.L. § 36-10-31, read as

follows:

Deduction of amounts received from workers' compensation or as
damages .

Any amount paid or payable under the provisions of any workers'
compensation law or as the result of any action for damages for personal
injuries against the state of Rhode Island on account of the death or
disability of a member shall be offset against and payable in lieu of any
benefits payable out of funds provided by the state under the provisicns
of this chapter on account of the death or disability of the member. If
the value of the total commuted benefits under any workers' compensation
{aw ot action is less than the present value on an actuarial basis of the
benefits otherwise payable under this chapter, the value of the commuted
payments chall be deducted from the present value of the benefits and the
balance thereof shall be payable under the provisions of this chapter.
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(emphasis added). The Supreme Court of Rhode Island has twice interpreted this provision in
accordance with its plain and unambiguous meaning, that ERSRI offsets disability retirement
payments by any amounts beneficiaries receive "under the provisions of any workers'
compensation law." See, Sampson V. Employees' Retirement Board State of Rhode Island, 651
A2d 1238, 1239 (R.L 1994); Waterman v. Caprio, 983 A.2d 841, 845 (R.I. 2009).

Motiarty argues that the payments she received for loss of use and scarring were not "on
account of death or disability." This argument ignores the grammar of the sentence in which it is
contained, specifically the use of the disjunctive "o1" and ignores the earlier language relating to
*any amount paid or payable under the provisions 'of any workers' compensation law." Ttis
beyond argument that the paymen{s for loss of use and scarring were payments “under the
provisions-of ... workers' compensation law." The disjunctive "or" encompasses tWo sorts of
payments that may be offset. Moriarty argues as if the statute read "and" in the place of "or" and
required that two criteria must be met before such sums may be offset, or that the phrase "on
account of death or disability of a member" applies both to the workers' compensation payments
and to payments resulting from action against the state. The statute, however, uses "or," and that
indicates that the amounts o be offset could be either: (a) amounts paid under the workers'

" compensation law or (b) amounts resulting from an action against the state on account of death
or disability, but need not be both. See, Am. States Ins. Co. v. LaFlam, 69 A.3d 831, 843 R.L
2013). A plain reading of the statute indicates that payments received under the provisions of
any workers' compensation law are to be offset, regardless of their purpose. This is consisfent
with the decision in Waterman, where the Supreme Court stated that "the broader terminology of

[§ 36-10-31] embraces, 'anty workers' compensation law." Watferiar, 983 A.2d at 845 (emphasis

in the original).



Moriarty further argues that because the disability retirement statute governing offsets for
municipal workers, R.1.G.L. § 45-21-31, was amended in 2010 to exclude specific compensation
benefits from offset, that this change should be extrapolated to R.1.G.L. § 36-10-31. Moriarty
offers no support in applicable case law for this posiﬁon.

Moriarty's c‘itation of Labbadia v. State, 513 A.2d 18,22 (R.1. 1986) is inapposite. There,
the Supreme Court stated: "If a mechanical application of a statutoi'y definition produces an
absurd result or defeats legislative intent, this court will look beyond mere semantics to give
effect to the purpose of the act." Id. Here, there is no statutory definition in issue, there is no
absurd result, and the plain language of the statute supports the Executive Director's
interpretation. Waterman, 889 A.2d at 846. In Waterman the Supreme Court based its opinion
on the breadth of the language of the statute, finding that even a settlement payment explicitly
deemed by R.ILG.L. § 28-33-25.1 not "to be the payment of workers' compensation benefits" was
still a payment pursuant to the Workers' Compensation Act and would be set off under § 36-10-
31. Id. at 845. Accordingly, the Supreme Court was not concerned about the particular character
of the payments, what they were for and what they sought fo remedy or compensate, but simply
whether the payments were made under the Workers’ Compensation Act.

As if it were not already clear enough that the applicable language of R.1.G.L § 36-10-31
did not contemplate exclusions from the language "Any amount paid or payable under the
provisions of any workers' compensation law...," in its last legislative session the General
Assembly amended § 36-10-31 to specifically exclude the following payments from offset:
"Medicare set-aside allocations, specific compensation benefits or any benefits authorized by the
terms of a collective bargaining agreement...." 2012 H 8282aa, § 5. There can be no stronger

evidence of the legislature's intent that there were no exclusions from offset prior fo amendment



than the fact of the amendment to make a change. This change was made effective upon passage
(id., § 6) and was signed by the Governor on July 1,20142 If specific compensation payments,
such as Moriarty's payments for scarring, disfigurement énd loss of use, were not subject to
offset prior to amendment, there would have been no need to have amended the statute.

The Supreme Court of Rhode Island "presumes that statutes and their amendments
operate prospectively' absent 'clear, strong language or a necessary implication that the General
Assembly intended to give the statute retroactive effect.” R.L Mobile Sportfishermen, Inc. v.
Nope's Island Conservation Ass'n, 59 A.3d 112, 118 (R.1. 2013); citing Direct Action for Rights
& Equality v. Gannon, 819 A.2d 651, 658 (R.1. 2003). There is no indication from the
Legislature that the amendment to § 36-10-31 was intended to apply retrospectively. To the
contrary, the Legislature indicated that the "act would take effect upon passage.” 2014 H 8282aa,
§ 6. As aresult, the statute must be applied prospectively, and, therefore the Executive

Director's decision to offset Moriarty’s payments for loss of use and disfigurement, rendered

. prior to the amendment of R.1.G.L. § 36-10-31, should be upheld.

[Balance of This Page Intentionally Left Blank]

? Bill text and status are available on the General Assembly's website at http://status.xilin.state ri.ns/,
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Conclusion
Por all of the above reasons, the decision of the Executive Director should be upheld and
affirmed.
August , 2014 Respectfully submitted,

EMPLOYEES' RETIREMENT SYSTEM
OF THE STATE OF RHODE ISLAND

By its attorneys,

Michael P. Robinson, Esq. (#6306)
SHECHTMAN HALPERIN SAVAGE, LLP
1080 Main Street

Pawtucket, RI 02860

(401) 272-1400 Tel.

(401) 272 1403 Fax
mrobinson@shslawfirm.com

Certificate of Service

I hereby certify that on this 5 day of August 2014, 1 mailed a true and accurate copy
of the within Memorandum by regular mail postage prepaid to:

James E. Kelleher, Esq.
Revens, Revens and St. Pierre
946 Centerville Road
Warwick, Rhode Island 02836

\QM Am\’ &\M\Ejl_‘



EMPLOYEES’ RETIREMENT SYSTEM OF RHODE ISLAND

LAURIE WMiORIARTY

V.
EMPLOYEES’ RETIREMENT SYSTEM
OF RHODE ISLAND

FURTHER REPLY BRIEF

Member Laurie Moriarty writes this short reply memorandum in order fo
make two final points. |

With respect to the argument that a court must necessarily conclude that
the broad language of the setoff statute must necessarily include all payments
received from workers compensation regardless of subject matter, a sister state

had no difficulty concluding otherwise. In Rogulski v. Prait & Whitney Aircraft,

2113 CRB-2-94-7 (a copy of which is appended hereto), a Connecticut court
addressed the definition of compensation for disability and also the very question
of whether receipt of compensation _for disability is distinguishable from specific
compensation. The logic of that decision should be instructive in the instant
analysis.

Lastly, it must be noted that a significant portion of these specific
compensation payments were received before Ms. Moriarty was approved for a
disability pension. If one were to read the setoff statute so broadly as to
encompass payments received before approval of the pension application, then a
fair reading of the statute would at!ow for setoff of some other workers

compensation claim from decades ago. Had Ms. Moriarty had a closed period



comp injury twenty years ago (she didn’t), then ERSRI! would suggest that it is
entitled to set off that amount as well before commencing her pension payment
pecause that is precisely what the statute says. That, of course, would be utterly

absurd but that's where a literal reading leads.

Laurie Moriarty
By her Attorneys,

James E. Kelleher, Esq. (#4054)
Revens, Revens and St. Pierre
946 Centerville Road

Warwick, Rl 02886

(401) 822-2900
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Roguiski v. UTC /Pratt & Whitney Aircraft

CASE NO. 2113 CRB-2-94-7

COMPENSATION REVIEW BOARD

WORKERS® COMPENSATION COMMISSION

APRIL 1, 1996

THOMAS ROGULSKI

CLAIMANT-APPELLEE

UTC/PRATT & WHITNEY AIRCRAFT

EMPLOYER

and

LIBERTY MUTUAL INSURANCE CO.

INSURER

RESPONDENTS-APPELLEES

and

SECOND INJURY FUND

RESPONDENT-APPELLANT



ogulski v. UTC/Pratt & Whitney Aircraft http:/fwec.state.ctus/crb/ 1996/2113crbnt

APPEARANCES:

The claimant was not represented at oral argument, Notice sent to Elliot Macht, Esq., Woodhouse,

Rubinow & Macht, P. C., 555 Main St., Manchester, CT 06040.

The respondents were represented by Nancy 5. Rosenbaum, Esq., Law Offices of Nancy Rosenbaum,
655 Winding Brook Drive, P. O. Box 695, Glastonbury, CT 06033.

The Second Injury Fund was represented by Michael J. Giammatteo, Esq., Assistant Attorney
General, 55 Elm St., P. O. Box 120, Hartford, CT 06141-0120.

This Petition for Review from the July 20, 1994 Finding and Award of the Commissianer acting for
the Second District was heard September 22, 1995 before a Compensation Review Board panel

consisting of Commissioners George A. Waldron, Roberta Smith Tracy and Amado 1. Vargas.

OPINION

GEORGE A. WALDRON, COMMISSIONER. “The Second Injury Fund has petitioned for review from
the July 20, 1994 Finding and Award of the Commissioner acting for the Second District. The Fund
argues on appeal that the trial commissioner improperly included payments to the claimant for a
scarring award pursuant to § 31-308(d) C.G.5. in the 104 weeks of compensation payable by the

employer under § 31-349 C.G.S. We reverse the trial commissioner’s decision.

The facts of this case are simple. The claimant, who had a pre-existing permanent partial
impairment as a resuit of prior knee surgery;, suffered a second injury to that knee on Qctober 15,
1981 while working for the respondent employer. Thirty-four weeks of total incapacity and 59%2
weeks worth of specific indemnity henefits were paid to the claimant as a result of that injury, along

with 20 weeks of benefits as compensation for scarring. The trial commissioner ruled that Tomkus

v, Upjohn Co., 12 Conn. Workers’ Comp. Rev. Op. 182, 1533 CRB-3-92-10 {May 2, 1994) was
dispositive of the case, and that the scarring award had to be included in the 104-week disability
period as defined by § 31-349. Thus, the Second Injury Fund became liable for all compensation
paid after November 19, 1984. The Second Injury Fund has appealed that decision.

At the time of the compensable injury, § 31-349 provided that the claimant’s employer at the
time of injury “shall in the first instance pay all awards of compensation and all meadical expenses
provided by this chapter for the first one hundred four weeks of disability.” Assuming the
employer/insurer meets the requirements for transfer, liability for the claim then shifts to the

Second Injury Fund under the statute. The question here is whether the first 104 weeks of disability

CMeINTA -7
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include payments made pursuant to § 31-308(d). That section provided at the time of injury:

In addition to compensation for total or partial incapacity or for a specific
loss of a member or use of the function of a member of the body, the
commissioner may award such compensation as he deems just, equal to
sixty-six and two-thirds per cent of the average weekly earnings of the
injured employee, but in no case more than the maximum weekly benefit
rate as established in section 31-309, for any permanent significant
disfigurement of, or permanent significant scar on, any part of the body up
to two hundred and eight weeks, but no compensation shall be awarded
when such disfigufement was caused solely by the loss of or the loss of
use of a member of the body for which compensation payments are
provided by the terms of subsection (b) of this section or for any scar

resulting from an inguinal hernia operation or any spinal surgery. . ..

Section 31-308(b) provides for permanent impairment awards for the loss of or loss of use of
specific parts of the body.

The term “disability,” for the purposes of § 31-349, refersto a claimant’s inability to work and

loss of earning capacity. Williams v. Best Cleaners, 235 Conn. 778, 785 {1996). In computing the
first 104 weeks of disability under that statute, it is manifest that periods of total disability and
partial disaﬁillty under §§ 31-307 and 31-308(a) fall within that definition. Additionally, §
31-308(b) specific.indemnity benefits are paid on account of disabllity, as they compensate a
claimant for “the resufting handicap through life by reason of the lass, or loss of the use, of certain

members of the body.” Panico v. Sperry Engineering Co., 113 Conn. 707, 710 {1931). Such benefits

are paid in addition to total incapacity but “in lieu of afl other paymenis for compensation” under
the Workers’ Compensation Act, and are characterized similarly to partial incapacity benefits. See
Paternostra v. Edward Coon Co,, 217 Conn. 42, 48-49 (1991). There is no dispute that a claimant

entitled to benefits under these statutes is disabled under § 31-349.

Section 31-308(d) benefits, on the other hand, are defined as additional to compensation for
total or partial incapacity, inciuding speclfic indemnity benefits. Our Supreme Court has noted that
“an award for disfigurement may be made even though a claimant . . . is unable to prove that the
disfigurement is likely to cause any loss of earnings or eaming capacity.” Dombrowski v. Fafnir
Bearing Co., 148 Conn. 87, 90 (1961). Whereas total disability and specific indemnity benefits are

not concurrently payable, see Paterngstro, supra, 49, a scarring award may be paid

contemporaneously with total incapacity benefits. Scalora v. Dattco, Inc., 39 Conn, Sup. 449,

451-54 (1983). “[Olne cannot be at once totally and partially incapacitated. Conversely, one can be
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simuftaneously incapacitated and disfigured.” 1d., 452. Both the language of the statute and our
caselaw make it clear that disfigurement and incapacity are separate concepts under the Workers’

Compensation Act. See also Dombrowski, supra, 88.

Mareover, our legisiature revised § 31-308(d) [now § 31-308(c)] in 1993 to allow a scarring
award for “any permanent significant disfigurement of, or permanent significant scar on, (A) the
face, head or neck, or {B) on any ather area of the body which handicaps the employeé in cbtaining
or continuing to work.” No compensation may be otherwise awarded for scarring or disfigurement.
P.A. 93-228. The legisiature recognized that separate compensation for scarring was obtainable
under the current law regardless of the scar's location or impact on earning potential, so long as the
scar was permanent and significant. Under the amended law, scarring that does not affect
employability is no longer compensable unless itis on the face, neck or hands, even though
permanency and disability from the injury causing the scar may be compensated. 1993 Conn. H. R.,
Vol. 36, Part 18 p. 6178-79 (remarks of Rep. Lawlor). Thus, the distinction between disfigurement

and disability was reemphasized in the context of narrowing eligibility for scarring awards.

These factors persuade us that the claimant’s scarring award should not have been included in
the computation of his first 104 weeks of disability under § 31-349. The trial commissioners
reliance on Tomkus, supra, in his Finding and Award was misplaced. That case dealt only with the
issue of when a scarring award becomes payable and who is tiable for it. There is nothing in
Tormkus to indicate that a scarring award is a form of disability compensation rather than separate

compensation for disfigurement.
The trial commissioner’'s decision is reversed.

Commissioners Roberta Smith Tracy and Amado J. Vargas concur,

State of Connecticut

v orkers’ Compensation Commission

Page last revised: May 11, 2005

Page URL: http://wcc,state.ct.us/crb/199|5[21 13crb.htm
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EMPLOYEES’ RETIREMENT SYSTEM OF REODE ISLAND

LAURIE MORIARTY

V.
EMPLOYEES' RETIREMENT SYSTEM
OF RHODE ISLAND

REPLY BRIEF

Member Laurie Moriarty writes this short reply memoréndum in order to
clarify her position on two issues raised in the memorandum submitted by
ERSRI

It its memorandum, ERSRI points out that the General Assembly has now
amended the statute to exempt specific compensation from the reach of the
setoff statute. ERSRI suggests that, since this is now the law, it must not have
been the law previously. As stated in her original brief, Moriarty points out that
the instant question regarding setoff of specific compensation has never been
addressed by the Supreme Court. As a matter of logic, the income-replacing
disability pension is in no way similar to specific compensation and the reach of
the setoff was never intended to deprive a member of money received for
scarring or disﬁguremeni. By amending the statute, the General Assembly
made explicit that which was always implicit and did so before a court could rule
contrary to the intent of the Ge‘nerat Assembly.

In addition, ERSRI argues that the disjunctive “or’ contained within the
setoff statute necessarily disconnects the workers compensation setoff from the

“on account of death or disability” qualifier found at the end of the sentence.



From a grammatical standpoint, that it éimpiy incorrect. If a sentence reads “We
always give out candy to boys or girls who trick or treat on Halloween”, no one
would come to the conclusion that the candy is always distribpted to boys but
only on October 31% to girls. Placing a clomma after the word boys would lead to
that conclusion. The setoff statute features no comma such as to isolate
“workers’ compensation law” from,“acﬁons for damages on account of death or
disability”. Moreover, the balance of the sentence explicitly states that the
money received for death or disability is to be set off from “funds provided by the

state under provisions of this chapter on account of the death or disability of a

member’.  Logic dictates that both the letter and the spirit of the setoff statute
precludes a member from receiving income replacement under the workers’
compensation statute and the pension statute, the so-called double dip. Specific
compensation is not income replacement, and the language of the setoff statute
makes clear that specific compensation was never intended to fall within that

ambit.

Laurie Moriarty
By her Attorneys,

James E. Kelleher, Esq. (#4054)
Revens, Revens and St. Pierre
946 Centerville Road

Warwick, RI 02886

(401) 822-2900



EMPLOYEES® REFTIREMENT SYSTEM OF RHOj)E ISLAND

LAURIE MORIARTY

V.
EMPLOYEES’ RETIREMENT SYSTEM
OF RHODE ISLAND

INTRODUCTION

This case presents a very finite question; that is, whether the reach of R.1G.L. 36-10-
31 is so broad and all encompassing that it includes payments received for “specific
compensation rece_:ived pursuant to provisions of RI1.G.L. 28-33-197” For the reasons that
fo]low; Member Laurie Moriarty contends that it is not.

AGRUMENT

As more specifically set forth in the Agreed Statement of Facts, state employee Laurie
Moriarty was injured on the job and placed on Workers’ Compensation. Eventually, Ms.
Morniarty applied for and was granted an Accidental Disability Pension, from the State. ERSRI
has taken the position that is entitled to a set of in the amount of $31,158.00 pursuant to
provisions of R1.G.L. 36-10-31, which states, in pertinent part, “any amount paidvor payable
under the provisions of any worker’s compensation law or as a result of any action for
damages for personal injuries against the state of Rhode Island on account of the death or
disability of a member shall be offset against aﬁd payable in lieu of any benefits payable out |
of funds provided by the state under the prov_isions of this chapter on account of the death or
disability of the member.” In so concluding, ERSRIT relies upon two previous rulings of the

Rhode Island Sﬁpreme Court in support of its position; Sampson v. ERSRI, 651 A.2d 1238




(R.1. 1994) (hereinafter “Sampson”) and Waterman V. Capro, 983 A2d 841 (R1. 2009)
(hereinafter “Waterman™). | .

In Sampson, the Supreme Court held that the set off provisions of Section 36-10-31
applied to a Tump sum commutation (but not to the attorney’s fee portion of that lump sum).
In Waterman, the Supreme Court extended that reach to include settlemen’-ts of contested
workers® compensation cases. As a matier of logic, it is clear that if the set off provision
applies to ongoing weekly workers” compensation payments, then it would also apply to
monies received in the aggregate in lieu of receiving said future benefits; that is to say, a

settlement. In Waterman, the Supreme Court plainty stated the ratiopale behind the set off

statute;

We are of the opinion that the Legislature used this broad language to ensure
that money received under any workers’ compensation claim is offset against
disability retirement payment to prevent a slate employee from recovering
twice. Waterman, 983 A.2d at 986 (emphasis added).

In so holding, the Waterman court relied in tum on its own ruling in Ruggiero v. City
of Providence, 889 A.2d 691 (R.1. 2003).

We interpreted similar language used in the City of Providence Code of
Ordinances in Ruggiero (citation omitted). The ordinance provided: “any
amounts paid or payable under the provisions of any workers’ compensation
law . . . on account of death or disability of a member, shall be offset against
and payable in lieu of any benefits payable out of funds provided by the City .
. on account of the death or disability of the member.” This court recognized
that the city’s offset provision “prevent[ed] employees from receiving a
windfall by collecting twice from the city for the same injury.” Waterman

983 A.2d at 846.

Our Supreme Court has never direcily addressed the question of whether “specific
compensation” is included within the ambit of the setoff provisions. ‘What our Supreme Court
has said clearly and on more than one occasion is that the statute must be read to prevent

someone from recovering twice for the same injury, i.e., a double dip. No double dip occurs




with respect to monies received for specific compensation. These payments are received not
for “death or disability” but rather for scarring, disfigurement and loss of use. Needless to
gay, a worker can be scarred and/or disfigured vﬁthout being in any way disabled. Similarly,
a worker may be totally disabled from ever working again without incurring any scar,
disfigurement or loss of use. More importantly, the disability pension provided by ERSRI is
nothing moré than income replacement. The system was not created to provide additional
monies for workers v&ho are scarred and no provision of the statute even hints at any such
compensation. Accordingly, a worker who receives monies for scarring, such as Ms.
Moriarty, in no way gives rise to the possibilitsr of a double dip. As a matter of law and logic,
specific compensation is distinguishable from monies received for “disability of death.”
Finally, it should be noted that the General Assembly corrected this misnomer in 2010
with respect to' municipal workers seeking disability pensions. In the instant case, ERSRI has
taken the position that the General Assembly saw fit to correct this misnonier in Title 45, but
failed to do so in Title 36 and thus the General Assembly sees some rational distinction
between a state DOT dump truck driver and a city DPW dump truck driver. Clearly there is
no distinction whatsoever between the two, and the General Assembly could never have
meant that the statutory rationale behind this provision in Title 36 is somehow distinct from
the identical statutery provision in Title 45. It is at most a scrivener’s emor and should be
viewed as such. “If a mechanical application of a statutory definition produces an absurd

result or defeats legislative intent, this court will look beyond mere semantics and give affect

to the purpose of the act.” Labbadia v. State, 513 A.2d 18, 22 (R.I. 1986) (emphasis added).




Since the Waterman court clearly articulated the purpose of the act, then it is clear that

an act aimed at preventing a double dip would ot and can not preclude the recovery. of

separate monies for scarring, disfigurement, or loss of use.

Laurie Moriarty
By her Aftomeys,

WL

amis E. Kelleher, Esq (#4054)
Lns, Revens and St. Pierre

(401) 822-2900




EMPLOYEES’ RETIREMENT SYSTEM OF RHODE ISLAND

LAURIE MORIARTY

A2
EMPLOYEES’ RETIREMENT SYSTEM
OF RHODE ISLAND '

AGREED STATEMENT OF FACTS

L Claimant began employment with the State in 1989,

2. Claimant suffered a work place injury on or about Docémber 21, 2005 and
began thereafier receiving payments under the Workers® Compensation Act.

3. Claimant was approved for retirement on an Accidental Disability Pension on
or about July 9, 2008.

4. Claimant retited from her employment with the State on August 16, 2008,

5. In addition to weekly Workers! Compensation and payment of her redical
bills, Clajmﬁt also received seven (7) checks in connection with her Workers® Compensation

claim for loss of use and disfigurement. Those payments were received as follows:

Date Amount

' September 13, 2006 $6,300.00
June 28, 2007 $4,050.00
March 3, 2008 $1,800.00
July 17, 2008 © $9,000.00
Tune 15, 2009 $3,600.00
June 15, 2009 ~ $3,600.00

Tune 15, 2009 $2,808.00



6. ERSRY has deten;:ined' that if is ent_iﬂed to a set off of these fands, totaling
$31,158.00, pursuant to provisions of Rhode Tsland Genera} Laws 56—10'-3 1.

7 On February 21, 2014, ERSRI issued on Administrative Denial of Claimant’s
.. request for a reconsideration of that position.

8. On March 4, 2014, Claimant made a timely tequest for the instant hearing.

Taurie Moriatty Emp_loyces’ Retirement System of Rhode Istand
By her Altorneys, : By its Aftorneys,

Whichacl P. Robinsén, Fsq. (#6306)
. Shechtman Halperin Savage LLY

1080 Main Street

Pawtucket, RI 02860-4847

(401) 272-1400




EMPLOYEES RETIREMENT SYSTEM
OF RHODE ISLAND

APPEAL OF:
LAURIE MORIARTY, Appellant,
Vs,
EMPLOYEES RETIREMENT SYSTEM, Respondent.
SCHEDULING ORDER

This matter was assigned to the undersigned by letter dated March 17, 2014, Thereafter,
the undessigned sought to determine mutually convenient dates for a hearing in this matter, In the
course of that effort, the undersigned was advised that the parties might be able to agree to a
stipulated set of facts and submit this dispute on briefs. The parties now advise that they are
seeking to determine if this matter may be submitted on stipulated facts.

Accordingly, the matter will not be scheduled for hearing pending the partics’
determination whether such hearing will be required.

The parties shall report to the Hearing Officer, on or before May 9, 2014, whether they
require a hearing in this matter. In the event that the parties mutually request additional time
thereafier, they may so advise by that date.  Altematively, if either party, individually, determines

that a hearing is desired, they may notify the undersigned at any time and a hearing will be

scheduled,

Date: L‘T/ 'l%'/ wt( W

C;ejf‘rey S. Michaelson, Hearing Officer
tate Employees’ Retirement System
30 Service Avenue
Warwick, R1 02886




CERTIFICATE OF SERVICE

[ hereby certify that I caused a copy of the foregoing document to be mailed, by first class
mail, postage prepaid, to the following on the 25 day of April, 2014.

James E. Kelleher

Revens, Revens & St. Pierre
946 Centerville Road
Warwick, R1 02886

Michael P. Robinson

Schectman, Halperin, Savage, LLP
1080 Main Street

Pawtucket, R.I. 02860

Frank J. Karpinski, Executive Director
Employees Retirement System of Rhode Island
50 Service Avenue

Warwick, RT 02886




 ERSRI Board:

Gina M. Raimondo

General Treasurer.

Employees’ Retirement System
of Rhode Island |

March 17,2014

James E. Kelleher, Esq.

Chair REVENS, REVENS & ST. PIERRE

William B. Finelli

Viee Chair

Gary R. Alger
Daniel L. Beardsley
Frank R. Beneli, Jr.

Roger P. Boudreau
Michael R. Boyce
M. Carl Heintzelman
Richard A. Licht
John P. Maguire
John L. Meehan
Thomas A. Mullaney
Claire M. Newell
Louis M. Prata

Jean Rondeau

Frank J. Karpinski
Executive Director

946 Centerville Road
Warwick, RI 02886-4373

RE: Request for a Hearing — Laurie Moriarty
Dear Attormney Kelleher:

In accordance with Rhode Island General Laws §36-8-3 and the Rules of Practice and
Procedures for Hearings, your request for a heating has been assigned to:

HEARING OFFICER: Jeffrey S. Michaelson, Esq.
Phone: (401) 295-4330
LOCATION: Employees’ Retirement System of Rhode Island
50 Service Avenue, 2™ Floor

Warwick, RI 02886

You should contact the hearing officer to arrange a mutually convenient time to hold
the hearing.

An applicant may represent him/her self at this Hearing or the case may be presented
by a lawyer, Consistent with Rhode Island General Law §11-27-2, entitled “Practice
of law” defined, any person accompanying the applicant who 1s not a lawyer cannot
present the appIicant’s case to the Hearing Officer.

Should you have any additional questlons please do not hesitate to contact me at
(401) 462-7608.

Sincerely,

%ﬁé@c #4404 _ Qﬁ’ﬂ/{ L
Roxanne Donoyan
Assistant to the Executive Director

cc: Laurie Moriarty
Jeffrey S. Michaelson, Esq.
Michael P. Robinson, Esq.

Ly

50 Service Avenue; Warwick. RI- 0288621021 (401}462:7600" ‘Fax: {4011462-7691



LAW OFFICES OF

REVENS, REVENS & ST. PIERE

A PROFESSIONAL CORPURATIO N

o465 CENTERVILLE ROAD
Jouan C. REVENS, JR. R
DaviD E. REVENS WARWICK, REODE ISLAND 02886-4373

MICHAEL A, ST. PIERRE"

JamMES E. KELLEHER
ANGELO R. SIMONE
JULIE B, MCKENNAT

March 4, 2014

Frank J. Karpinski

Executive Director

Employees’ Retirement System of Rhode Island
50 Service Road

Warwick, RT 02886

Re: . Laurie Moriarty L -

Date of Challenge ofAdihi};ist;éﬁyé hcﬁonf :Fébméi’y—gl , 2014

Dear Mr. Karpinski:

TELEPHONE
(401 822-2200

TELECGPRIER
{401) B26-3245

RS

*MEMBER OF
MASSACHUSETTS BAR

Please be advised that the undersigned represents Laurie Moriarty with respect to
her request for a Retirement Board hearing conceming the administrative denial issued by
FRSRI as evidenced by your letter of February 21, 2014 (a copy of which is attached for
your ready reference). Insofar as Ms. Moriarty is aggrieved by this decision, please

consider this a contested case.

By virtue of the written notification dated February 21, 2014, ERSRI has

indicated

in writing its belief that, pursuant to RIG.L. §36-10-31, it s entitled to deduct from Ms.
Moriarty’s benefits an amount equivalent to the monies previously received by her for
“gearring” under the Workers’ Compensation statute. The language of the statute clearly

indicates that such deduction may be for monies received “on account of

death or

disability.” Money awarded for scarring is awarded for neither death nor disability and, as
such, is not encompassed within the letter or spirit of RLG.L. §36-10-31. Moreover, and
of equal importance, these moiies were, on information and belief, received by Ms.

Moriarty prior to the time that she applied for benefits with ERSRI. Accordingly, Ms.

Moriarty objects to ERSRI effecting a set off of such funds and hereby demands

a hearing

on the issue of whether she is entitled to her full pension benefit without the said reduction.



Further, and to the extent that any monies have already been deducted by ERSRI, Ms.
Moriarty hereby demands repayment of same.

Please notify the undersigned in writing as o any notices concemning the hearing on
this contested case. Thank you for your attention on this matter.

ery truly yours,

es E. Kellcher

- rwu{ﬂfﬂmb(

Laurie Moriarty

JTEK /skd
Enclosure



ERSRI Board:

Gina M. Raimondo
General Treasurer

Chair

Wiltiam B. Finelli
Vice Chair

Gary R. Aiger-
Daniei L. Beardsley-
Frank R. Benell, Ir.

Roger P. Boudreau
Michael R. Boyce
M. Carl Heintzelman
Richard A. Licht
John P. Maguire
John J. Mechan
Thomas A. Mullaney
Claire M. Newell
Louis M. Prata

-Jean Rondeau

Frank J. Karpinski
Executive Director

Employees’ Retirement System
of Rhode Island

February 21, 2014
FEB 28 204
James E. Kelleher
Law Offices.of Revens, Revens & St. Pierre
946 Centerville Road
Warwick, R1 02886-4373

RE: Laurie Motiatty
Dear Attorney Kellehet:

T am writing in response to your letter of November 22, 2013 in which you
request 2 heating concerning the administrative action undertaken by ERSRI
in our letter of Novembet 1, 2013 regarding application of the woskets’
compensation offset against Ms. Motiarty’s pension benefit. Ms. Motiarty
retired from State Employment in August 2008 on an accidental disability.

Please be advised that Retitement System’s position, as stated in-our letter of
November 1, 2013, is consistent with Rhiode Island Supreme Coutt decisional
authority. - : -

In 1994, in the matter of Sampson v. ERSRI, 651 A.2d 1238 (RI 1994), the
Rhode Island Supreme Coutt noted that Rhode Island General Law §36-10-31
“clearly requires that the Board offset disability payments by any amounts
beneficiaries receive as wotkers’ compensation benefits.” Id. at 1239.

T Waterman v Caprio, 983 A.2d 841 (RT 2009), , the Supreme Court noted that
“{f]he terms of RIGL§36-10-31 are not only clear and unambiguous, but also
very broad.” Td. at 845. The coust concluded that “the offset required by §36-
10-31 is simply not limited to traditional workers’ compensation benefits”, but
even includes “settlement payments” pursuant to R.1.G.L. §28-33-25.1, which
are “not . . .deemed to be the payment of workers’ compensation benefits . . ”

Furthermote, in 2010, the General Assembly revised the Workers
Compensation Offset statute for municipal employees, RIGL §45-21-31, to
exclude “specific compensation” from the offset. They did not however
extend the exemption to state employees or teachers under RTGLs §36-10-31
or §16-16-20.

50 Service Avenue, Warwick, Rl 02886-1021 (401 )462—7§d0 Fax: {401}462-7691

E-Mail: ersri(@ersri.ora Web Site: www.ersti.org



Accordingly, out position remains as stated in our letter dated November 1,
2013. ‘This letter constitutes official notification of an administrative denial.
Pursuant to Regulation No. 4, Rules of Practice and Procedure for Hearings
of the Employees’ Retirement System of Rhode Island, Section 3.00, any
member aggrieved by an administrative action may request a hearing before
the Retirement Board. Upon such request, the matter will be deemed 2
contested case. Such request shall be in writing and shall be sent to the

" Retirement Board, 50 Service Avenue, 274 Floot, Warwick, RI 02886,
Attention: Frank J. Karpinski, Executive Director, within 60 days of date of
the letter from the Executive Director or Assistant Executive Ditector
constituting a formal administrative denial. A request for heating shall be

- signed by the membet and shall contain the name of the member; date and -
natute of decision to be contested; a clear statement of the objection to the |
decision which must include the reasons the member feels he ot she is entitled
to relief; and a concise statement of the relief sought. Failure to strictly
comply with the procedutes outlined above shall be grounds to deny a request

for a hearing,
Szim:; ;Z’ . f W‘QA/
" FEnclosutes: Regulation 4

Frank J. Karps
Executive Director

Cc: Laurie Moriatity

&0 Qanvire Avanues Wanwicrk, Rl 028381021 (401462.7600 Fax: (4011462-7691



ERSRI Board:

Gina M. Raimondo
General Treasurer
Chair

Witliam B. Finelli
Vice Chair

Gary R. Alger

Daniel L. Beardsley
Frank R. Benell, Jr.
Roger P. Boudreau
Michael R. Boyce
M. Carl Heintzelman
Richard A. Licht
John P. Maguire
John J. Meehan

| Thomas A. Mullaney
Claire M. Newell
Louis M. Prata

Jean Rondeau

Frank J, Karpinski
Executive Direclor

Employees’ Retirement System
of Rb )

Febtuary 21, 2014

James E. Kellehet

Law Offices of Revens, Revens & St. Pierre
946 Centerville Road

Warwick, RI 02886-4373

RE: Lautic Motiatty
Dear Attorney Kellehet:

I am wiiting in response to yout lettes of November 22, 2013 in which you
request a heating concetning the administtative action undertaken by ERSRI
in our letter of November 1, 2013 tegarding application of the wotkers’
compensation offset against Ms. Motiatiy’s pension benefit. Ms. Mortiatty

cetited from State Employment in August 2008 on an accidental disability.

Please be advised that Retitement System’s position, as stated in our letter of
November 1, 2013, is consistent with Rhode Island Supteme Court decisional
authority.

In 1994, in the matter of Sampson v. ERSRI, 651 A.2d 1238 (RI 1994), the
Rhode Island Supreme Coutt noted that Rhode Island General Law §36-10-31
“cleatly requites that the Board offset disability payments by any amounts
beneficiaties receive as wotkets’ compensation benefits.” Id. at 1239.

In Waterman v Caprio, 983 .A.2d 841 (RI 2009), , the Supreme Coutt noted that
“[i}he terms of RIGL§3 6-10-31 are not only clear and unambiguous, but also
very broad.” I4. at 845. The court concluded that “the offset required by §36-
10-31 is simply not limited to traditional workers’ compensation benefits”, but
even includes “settlerent payments”™ pursuant to R.IGL. §28-33-25.1, which
ate “not . . .deemed to be the payment of workers” compensation benefits . . .~

Furthermote, in 2010, the General Assembly revised the Wotkets
Compensation Offset statute for municipal employees, RIGL §45-21-31, 10
exclude “specific compensation” from the offset. They did not however

extend the exemption to state employees ox teachers under RIGLs §36-10-31
or §16-16-20.

50 Service Avenue, Warwick, RI 02886-1021 {4015462-7600 Fax: {401}462-7621%



- Accotdingly, our position remains as stated in out letter dated November 1,
2013. This letter constitutes official notification of an administrative dendal.
Pursuant to Regulation No. 4, Rules of Practice and Procedure for Hearings
of the Employees’ Retitement System of Rhode Island, Section 3.00, any
member aggrieved by an administrative action may request a heating befote
the Retirement Board. Upon such request, the matter will be deemed 2
contested case. Such request shall be in writing and shall be sent to the
Retirement Boatd, 50 Setvice Avenue, 22d Floor, Warwick, RI 02886,
Attention: Frank J. Karpinski, Executive Director, within 60 days of date of
the letter from the Executive Director or Assistant Executive Director
constituting a formal administrative denial. A request for hearing shall be
signed by the member and shall contain the name of the member; date and
nature of decision to be contested; a clear staterment of the objection to the

- decision which must include the reasons the member feels he or she is entitled
to relief; and a concise statement of the telief sought. Failure to strictly

comply with the procedures outlined above shall be grounds to deny a request
for a hearing.

Executive Ditector
" Enclosures: Regulation 4

Cc: Laurie Moriarity

[ o T . S A T 24 e L L L L I P R R R N



LAW OFFICES OF
REVENS, REVENS & sT. PIERRE

A PROFESSIONAL CORPO RATION

a6 CENTERVILLE ROAD
Joun C. REVENS, JRr. - TELEPHONE
pavip E. REVENS WARWICH, RHODE ISLAND O2886-4373 {401 B22-2900
MIGHAEL A. ST, PIERRE”

L

TELECOPIER

KeviN M. HAYES {401} 826-3245

JAMES E. KELLEHER
ANGELD R, SIMONE . *MEMBER OF
JuLlE E MCKENNAT : MASSACHUSETTS BAR

November 22, 2013

Diane S. Boume

Assistant Executive Director

Employees’ Retirement System of Rhode Island
50 Service Road

Warwick, RI 02886

1€:2 Hd G2 AON EIld
BRLE

Re:  Laurie Moriarty A
Date of Challenge of Administrative Action: November 1,2013

Dear Ms. Boumne:

Please be advised that the undersigned represents Laurie Moriarty with respect to
her request for a Retirement Board hearnng concerning the administrative action
undertaken by ERSRI as evidenced by your letter of November 1, 2013 {a copy of which 18

attached for your ready reference). Insofar as Ms. Moriarty is aggrieved by this decision,
please consider this a contested case.

By virtue of the written notification dated November 1, 2013, ERSRI has indicated
in writing its belief that, pursuant to RILG.L. §36-10-31, it 1s entitled to deduct from Ms.
Moriarty’s benefits an amount equivalent to the monies previously received by her for
“searring” under the Workers’ Compensation statute. The language of the statute clearly
indicates that such deduction may be for monies received “on account of death or
disability.” Money awarded for scarring is awarded for neither death nor disability and, as
such, is not encompassed within the letter or spirit of RLG.L. §36-10-31. Moreover, and
of equal importance, these monies were, ol nformation and belief, received by Ms.
Morjarty prior to the time that she applied for benefits with ERSRL Accordingly, Ms.
"Moriarty objects to ERSRI effecting a set off of such funds and hereby demands a hearing
on the issue of whether she-is entitled to her full pension benefit without the said reduction.



Further, and to the extent that any monies have already been deducted by ERSRI, Ms.
Moriarty hereby demands repayment of same,

Please notify the undersigned in writing as to any notices concerning the hearing on
this contested case. Thank you for your attention on this matter.

ery fruly yours,
. ;

[/
- 'y i, lfﬂ\
K Jam\e‘ E. K‘éﬁehe‘r\'*"‘“""‘“'

JEK/skd -
Enclosure



Employees’ Retirement System
of Rhode Ysland

mNovember 1, 2013

ERSRI Board- Noy & 2013

Gina M. Raimondo . ' .
General Treasurer Michael A. St. Pierre, Fsq.

Chair Revens, Revens, & St. Pierre
o .
Williom B, Finelii 0 Centerville Road
Vice Chair Warwick, RI 02886-4373
Gary R. . _
ary R-AlEET e Laurie Motiary
Daniel L. Beardsley

Frank R. Benell, Jr. Tiear Mr. St. Pierre:

Roger P. Boudreau 1y 0 prrnloves’s Retirement System: of Rhode Tsland (FERSRI) received mformaron trom the
Michael R. Boyce  Division of State Employees Workers Compensation thar Laurie Moriaity had received a total
31, 158 ss of ase and di tated to injuties for which she is ;

M. Carl Heintzehnan of $‘3 L 15800 f(-f)l' los§ n 111\6 qnd cri—isfﬁgurement relaied to injuties for which she is currently

receivingran-accidéntal disability with BRIRE. .-
Richard A. Licht ) ce . ' :
Tohn P. Maguire Rhode Istand General Law §36-10-31 Deduction of amounts received from workers’

. s . Cee ey
Ci)ii‘lpﬁfl-‘iﬂﬂ(}il'()t 25 dﬂlﬂﬁgﬂ-‘i, gvates, i part.

John j. Meehan
. Thomas A. Mullaney - Any smount paid or payable under the provisions of ahy workers’ compensation ow oL
. az e cosult of ang action for dawages for pessonal injuries against the state of Rhode
Claire M. Newell i P ARG ACLIOR ok T .g S ! ST - N
Tehaud on accoont of the death or disability of a member shall be offsei against and
Louis M. Prata pasable w Heu of any benefits payable cur of funds provided by the siate under the

Jean Rondeau nrevisions of this chapiet on account of te death or disability of the memdber,

Frank J. Karpioski From the e of her retirement ap through March 2013, Ms. Moratty's pension benefit was
Executive Director  vffsclagainsi. fise workes corgpensation benefit thiat sheowas recelving un a weekly busis.

Recause of this offset her monthly pross pension benefit was reduced to $533.83. Once ERSRI
received the infosmation pertaining to the lump sum payments her benefit was suspended as her
' sworkers compensation payments clearly wete in excess of her accidental disability benefit. -
You bave ipdicared that Ms. Mogarty will cease receiving Worker's Compensation benefits

shoitly. Onze BRERI receives notification from Worker's Compensation that hier weekly benehit

&

bas censed we will begtt: to offset the remaining lump samn amount against ber full panswon
Beneft. ERSRE calculates that the ammount of §31, 153.00 would be recouped in lghtly over ¥

additiond months in the roliovwng menaer

Toial amonnt of lump sum paymenis 931, 158.40
Amount recouped Aptdl through October .2.350.81 -
Armpennt outstanding %28, 20719

50 Service Avenue, Warwick, Rl 02886-1021 ({401}462-7600 Fax: {401}462-7691
E-Mail: ersri@erst.org Web Site; www.erstiorg



Base benefit of $3, 709.57 + cola of $225.92 = $3, 935.49
$28, 807.19 + 3, 935.49 = 7.31 months.

If you have any questions or require additional information, please do not hesitate to contact
this office.

Sincerely,

Diane S. Bourne
Assistant Executive Director

cc: Frank Karpinski
Gayle Mambro-Martin



ERSRI Boaid:

Gina M. Raimondo
General Treasurer
Chair

William B. Fiaclli
Vice Chair

Gary R. Alger
Daniel L. Beardsley
Frank R. Benell, Jr.
Roger P. Boudreay
Michael R. Boyce
M. Carl Heintzelman
Richard A. Licht
John P. Maguire
}Oh;] J Mechan
Thomas A. Mullaney
Claire M. Newell

Louis M. Prata

Jean Rondeau

Frank J. Karpinski
Fxecuiive Director

Employees’ Retirement System
of Rhode Island

November 1, 2013

Michael A. St. Pierre, Esq.
Revens, Revens, & St. Pierre
946 Centerville Road
Warwick, RI 028864373

Re: Laurie Moriarty

Dear Mr. St. Pierre:

The Employee’s Retirement System of Rhode Isiand (ERSRY) received information from the
Division of Sate Employees Workets Compensation that Lausie Moriarty had received a total
of $31, 158.00 for loss of use and disfigurement related to injuries for which she is currently
receiving an accidental disability with ERSRI

Rhode Island General Law §36-10-3t Deduction of amonuits received from workers’

compensation ot as damages, states, in patt,

Any amount paid or payable under the provisions of any workers’ compensation law of
as the result of any action for damages for personal injuries against the state of Rhede
Tsland on account of the death or disability of 1 member shall be offset against and
payable in lieu of any benefits payable out of funds provided by the state under the
provisions of this chapter en account of the death or disability of the member.

From the time of hex retivement up through March 2013, Ms. Moriarty’s pension benefit was
offset against the workers compensation benefit that she was receiving on a weekly basis.
Because of this offset her monthly gross pension benefit was reduced to $533.83. Once ERSRI
received the information pertaining to the lump sum payments her benefit was suspended as her
workers compensation payments clearly were in excess of her accidental disability benefit.

You have indicated that Ms. Moriarty will cease receiving Worker’s Compensation benefits
shortly. Once ERSRI receives notification from Worker’s Compensation that her weekly benefit
has ceased we will begin to offset the remaining lump sum amount against her full pension
benefit. ERSRI calculates that the amount of $31, 158.00 would be recouped in slightly over 7
additional months in the following manner:

Total amount of lump sum payments $31, 158.00
Amount recouped April through October 2, 350.81
Amount cutstanding

$ 28, 807.19

50 Service Avenue, Warwick, Ri 02886-1021 {401)452—7600 Fax: {401)462-7691
F-Mail: erspidursyiorg Web Site: W W CTSItorg
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Base benefit of §3, 709.57 + cola of $225.92 = §3, 935.49
$28, 807.19 + 3, 935.49 == 7.31 months.

If you have any questions or require additional information, please do not hesitate to contact
this office.

Sincerely,

Diane S. Boumne
Assistant Executive Ditector

cc: Frank Karpinski
Gayle Mambro-Martin
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Date: 7'7;/'/ 3}/ L3

Department of Administration

plvision of State Employaes Warker's Compensation
One Capitol Hill

Pravidence, Rl 02008

Worker’s Compensation Verification {State Emplovess)

The following person has 2 pplied fora disebility rethrement.. I accordance with the Ri Generzl Laws 38-10-32, 1616~
20, or 45-21-31 any retiree who Is receiving a disabiiity penslori shall have their retirement henefits reduced by the
amount of money they are recelvingesa Workes's Compensation benefit.

Your assistance i completing this formand returning it to my attention at your earfiest convenience would he
appreciated. .

wnames  Laveie - Mofiary ;

APPLIED FOR WORKER'S COMPENSATION: YES NO__.

COLIECTING WORKER'S COMPENSATION: YES £ N0

IF YES, WEEKLY AMOUNT s_785:72  sieE (f:y /%A%AWS “%l

HAS A LUMP SUNM BEEN RECEVED: YES . NO IF YES, AMOUNT § ¢ gyfgm -
SCARRING: YES ___ * NO ., IFYES, AMOUNTS o e | ngﬂ :
LOSS OF USE: YES o smm FYES, AMOUNT § gof 2 00% I%}[}
OISFIGUREMENT: Y8 & NO FYES, AMOURNTS o 7 0%%dg, 350 . "{?'

ADDITIQNALCQMMENTS:mﬁﬁﬂ-?_&if\ffm & DISFIGUREMeNT (S ONE
INTTTHE  SA /s '

— -
/e 5/‘
N /f%?’ﬁ"’A, Date "71//‘?’/ 3 ‘

Jatihorized Signature
o _SHaeoN K- RiTetic CLaims ExAMNRTL 5749S/Y
Print Name Title Phone Rumber

~. Please returh to the attention oz

Employeas Retirement System of Rtiode Island
50 Service Avenue, 2™ Floor
Warwick, 8] 02886

nd

L3
50 Sanvica Avenue, 2™ Floor, Wansck, /I Q2p68-1021 (801} A62-760D Fax: 1201) 4627693

Emall: ersei@erselarg Web Siter wunw.ersriotg

B 2202018

T anafan WHGT il L1067 67 .89



LAW OFFICES OF

REVENS, REVENS & ST. PIERRE

A PROFESSIOMNAL CORFORATION
JoHN C. REVENS, JR.

S46 CENTERVILLE ROAD
Davib E. REVENS

WARWICK, BHODE ISLAND OR2886-4373
MICHAEL A. 5T. PIERRE*

TELEFHONE

{401} azz2-zs00
KEvIN M. HAaYEs

TELECORIER
(4ot) 82a-3245
JAMES E, KELLEWER
AMGELO R. SIMONE
Julie E. McKenna®

*MEMBER OF
MASSACHUSETTS Bar

October 24, 2013

Gayle C. Mambro-Martin, Bsq.
Legal Counsel

Employees’ Retirement System of Rohde Island
50 Service Avenue, 2™ Floor

Warwick, RI 02886
Re:  Laurie Moriarty

Dear Ms. Mambro-Martin:

Please consider this a follow u

up to my letter sent to you dated October 7, 2013 (copy
attached). Please let me hear from you at your earliest convenience.

Thank you.

Very truly vours,
A s
JUN P ~
: Michael A. St. Pierre, Esquire
MSP/rv

- ce Frank Karpinski
‘Melissa Malone

Lo .

1ofz<13 - =

Wt M!Iw¢ =
O LT -
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LAW OFFICES OF
REVENS, REVENS & ST. PIEREE

A PROFESSIONAL CORPORATION

246 CENTERVILLE ROAD
JoHr C. REVENS, JR. TELEPHONE
Davip E. REVENS ERS R;.RWICK, RHODE ISLAND O2886-4373 {401} B22-2900
MICHAEL A. 57. PIERRE"
TELECOFIER
[401) 8263245

Kevin M. HAYES 7613 GCT 25 PH f2: 32

JameEs E, KELLEHER
ANGELO R. SIMCGNE
JuLie E. MCKENNA®

*MEMBER DF
MASSACHUSETTS Bar

QOctober 7, 2013

Gayle C. Mambro-Martin, Esg.
Legal Counsel
Employees’ Retirement Syster of RohdeIsland

50 Service Avenue, 2™ Floor
Warwick, RI 02886

Rer - Laurie Moriarty
Dear Ms. Mambro-Martin:

Please be. advised that our office represents Laurie Moriarty with respect to any and all -
controversies involving her ERSRI benefits. Ms. Moriarty will conclude receiving Workers’
Compensation benefits within the next few weeks and will, at that time, be entitled to her full
pension benefit without reduction. Tt is my understanding that your office has indicated that it
intends to effect a set off for certain monies received by my client prior to the time that she applied

for an Accidental Disability Pension.

Tn reviewing your file, it appears that no official determination in that regard has ever been
made. Please consider this letter for a request for some official notification one way or the other, so
that we can begin to take the next step to secure the full pension benefit to which our client is

entitled.
Thank you for your prompt consideration of same.
Very truly yours,

Michael A. St. Pierre, Esquire
MSP/skd .

cet Frank Karpinski
Melissa Malonre



ERSRI Board:

Seth Magaziner

General Treasurer

Chuir

William B. Finelli

Vice Chair

Gary R. Alger
Daniel L. Beardsley
Frank R. Benell, Jr.
Roger PP. Boudreau
Michael R, Boyee
Mark A. Carruolo
Michael [3iBiase
John P, Maguire
John J. Meehan
Thomas A. Mullaney
Claire M. Newell

Lauis M. Prata

Jean Rondeau

Frank J. Karpinski
Executive Director

ERSRI Memorandum

ate: February 4, 2015
To: Retirement Board
From:  Frank J. Karpinski, Executive Director
Subject: Post-Retirement Employment Reports

Enclosed are the listings of reported retirees working under the various post-retirement
employment statutes. “EE” days are number of days reported by the Employee; “ER”
days are the number reported by the Employer.

Non-substitute teacher positions must be certified by the school as posted but unable to
be filled with a non-retiree. Certification letters received and the position are indicated
on the school reports by “CL” (or noted as needed).

The departments with retirees marked “non-sub; need lir” and those whose positions
are not indicated are contacted yearly and instructed to provide the necessary
certification letters for the position.

Teacher retirees who substitute are indicated by an “S,” and Municipal retirees
returning to work in a school system are indicated as “M” on the school department
reports.

Retirees in “bold” are working for more than one department or in more than one
position.

Persons exceeding the statutory limitations are notified by mail and provided an
opportunity to dispute the reports received by this office, prior to ‘docking’ or
suspension of their benefit.

50 Service Avenue 2" Floor, Warwick, Rl 02886-1021 {401) 462-7600 Fax: (401) 462-.7691



Teacher Retirees’ Working 14-15 School Year
Mi=Municipal Employee Working Under 75 Day Rule in the School Department

Cert.Ltr. ER EE
[Position Name School Dept. days days
M 75 day rule Saccoccio, James F.* Cranston 75.0 75.0
S Scanlon, Marianne E. Providence 60.0 60.0
- CL Tavares, Charlotte M. Lincoln 58.5 58.5
M 75 day rule Fontaine, Carol Cranston 57.5 575
S Foley, Gerald K. Newport 54.0 54.0
S Murano. James E. Johnston/Coventry/Cranston 52.0 52.0
S Bobola, Anne Marie N. Providence 48.0 48.0
S Foisy, Donna M. Northern Ri Collab. 47.0 47.0
S Berube, Dolores, A. E. Providence 46.5 46.5
M 75 day rule Ruddy, Linda L. Pawiucket 48.5 46.5
S Kenny, Steven Coventry 45.0 45.0
S Wacks, Joyce G. Pawtucket/Providence 44.5 44.5
S Caffrey, Chrystine N. E. Providence 44.0 44.0
S/ICL Gravell, Alan W. Barrington/Burritlville 44.0 44.0
S Topazic, Michael Barrington/Bristol Warren. 435 435
M 75 day rule Bienkiewicz, Elizabeth Woonsocket 42.0 42.0
S Williams, Susanne Pawtucket 42.0 42.0
S Giuliano, Vincent J. Middletown 410 41.0
S/CL Lalli, John E. N. Kingstown/Pawiucket 41.0 41.0
M 75 day rule Rais, Robert E. Woonsocket 41.0 41.0
M 75 day rule Callei, Roger Woonsocket 40.0 40.0
S/ICL Kelley, Patricia A. Burrillville 40.0 40.0
S Mills, Letty Narragansett 39.0 39.0
CL Palmieri, Ronald J. Providence/Warwick 39.0 39.0
S McCarthy, Maureen A, Newport 38.5 38.5
S/CL Conway, JoAnn A. Cumberland/N. Rt Coliab. 38.0 38.0
s Mastrobuono, Kathleen Providence 38.0 38.0
S Rei, Sabina M. Central Fails 38.0 38.0
S Riley, Maureen Smithfield 38.0 41.0
s Shea, Carol A. E. Providence 38.0 38.0
8 Terranova, Linda A. Westerly 375 375
S Bolduc, Anne M. Woonsocket 37.0 37.0
S Alexander, Pamela R: Middletown 36.5 385
CL Horenstein, Lynda B. E. Greenwich 36.5 36.5
S/ICL Spinard, Emily J. Bristol/Warren 365 38.5
S Lewis, Sandra G. Providence 36.0 36.0
) Dionne, Patricia L. E. Providence 35.0 35.0
S/CL Fish, Diana S. Cranston/Providence 35.0 35.0
SICL Nobrega, Jane P. Barrington 35.0 35.0
S Sepe, Marylyn A. Smithfield , 350 35.0
CL Silver, Eva C. Portsmouth/\Westerly/Prov. 35.0 35.0
CL Cabral, Rosemarie Smithfield , 345 34.5
CL/S DiMasi, Virginia R, W. Warwick/Providence - 345 345
S Gomes, Augusto Central Falls/Coventry 34.0 34.0
8 Kish, Mary Ann N. Providence/Providence 34.0 34.0
5 Pirraglia, Joseph R. Cranston 34.0 34.0
8 Roderick, Marilyn F. Newport 33.5 335
M 75 day rule Sorvillo, Pasquale Cranston 33.5 33.5
s Tropea, Dennis N. Cranston 33.0 33.0
S/CL Ruggiero, Rondelie L. Johnston/N. Smithfield 325 325
S McKenna, Susan M. E. Greenwich/Prov. 32.0 32.0
CL Peretti, Dianne E. 32.0 32.0

Néritiern Rl Collab.




Teacher Retirees’ Working 14-15 School Year

M=Municipal Employee Working Under 75 Day Rule in the School Department
Cert.Ltr. ‘ ' IR ' ER EE
/Position  |Name School Dept. days days
CL Simoneili, Ann Marie Warwick 32.0 32.0
M 75 day rule Ducharme, Gail D. Woonsocket 315 141.5
i 75 day rule Pichette, Carole A Woonsocket 31.5 315
S/CL Sharman, Patricia A. Exeter-W Greenwich/E. Greenwich 31.0 31.0
S Beliini, Patricia 1. CBS Therapy (Cranston) 30.5 30.5
CL Briggs, George E. Woonsocket 305 30.5
S/CL Mangassarian, June Coventry/Smithfield 30.5 305
S Pizzuti, Carol A. W. Warwick 30.5 30.5
S Bateson, Karen E. E. Greenwich/Cranston 30.0 30.0
S Conroy, Cynthia H Cranston 30.0 30.0
S Dorry, Theresa S. Woonsocket 30.0 30.0
M 75 day rule Fagan, Ann M. Newport 30.0 30.0
SICL Gallison, Diane H. Bristol/Warren - - 30.0 30.0
CL5 Mastrati, Susan C. Cranston. 30.0 30.0
S Miller, Debral. Warwick = _ 30.0 30.0
S/ICL Smith, Harold J., Jr. N. Prov/S Kngstn/Burriville/(Davies' 30.0 30.0
S/ICL Sullivan, Kathleen A. Johnston/Providence 30.0 39.0
] Whitter, Marilyn Blackstone Academy Charter 30.0 30.0
CL Albanese,Robert W. Providence 29.5 29.5
CL McKee, Susan Pawtucket/Highlander Charter 29.5 295
S/ICL Murray, Michael F. Littie Compton/Smithfield 205 29.5
CL.4 Shaw, Sandra A. Middietown - 295 29.5
S/ICL Berthiaume, Gerard D. Woonsocket/N. Smithfield 29.0 29.0
M 75 day rule Bourcier, Richard .. Sr. Northern RI Coliab: 29.0 29.0
S/ICL Sargent, Kenneth R. Cranston - 29.0 27.0
S Walsh, Marion - Lincoin/NRIC 29.0 29.0
M 75 day rule Johnston, Beryl M. Narragansett/Newport 285 285
CL Mantia, Anne M. . Cranston; - - 28.5 285
M 75 day rule Pontarelli; Elaine M. N. Smithfield 28.5 28.5
M 75 day rule Silvia, Richard S. Barrington - 285 285
SICL Smith, Jeffrey S. . E. Providence 28.5 28.5
CL.5 Bessette; Deborah A. Cranston 28.0 7.5
S Camara, CherylL. . E. Providenhce -~ ~ " - 28.0 28.0
CL5 Favicchio, Debra A. Cranston ~ 28.0 28.0
S Fede, Jo-Ann M. Johnston 28.0 28.0
] Halze!, Barbara E.’ Central Falls 28.0 28.0
CL-Coach  Kenwood, Thomas M. Cumberland 28.0 28.0
L Morin, Edith M. Newport 28.0 28.0
CL b5 Daley, Nancy I. Narragansett 27.5 27.5
CL Gallagher-Elmer, Margaret E.  Cumberland 27.5 275
S Gorman, Deborah M. Barrington/Bristol 275 275
S Ring, Barbara A Newport 275 275
8 Parisi, John C: Warwick 27.0 27.0
S Raia-Taylor, Maureen A. Providence 27.0 27.0
S LePage, Linda M. Tiverton 26.5 26.5
ClL Guid.Con. Gomes, Elizabeth A. New Shoreham 26.0 26.0
S Keegan, Carol ~ Glocester 255 255
M 75 day rule Ruggieri; Rosalie A. Cranston = - 255 255
S/CL D'Andrea, Helen™ Providence 25.0 25.0
CL Hicks, Robert New Shoreham 250 25.0
S Laurie, Nancy Scituate 25.0 250
) Lesperance, Elizabeth A. Pawtucket 250 250
CL4 Murano, Jean M. Westerly 25.0 250




#M=Municipal Employee Working Under 75 Day Rule in the School Department

“Teacher Retirees’ Wofking 14-15 School Year

Cert.Ltr. ER EE
/Position Name School Dept. days days

S Snyder, Janet Marie E. Greenwich . 25.0 25.0

M 75 day rule Zisserson, Frances E. Cranston - 25.0 250

S Ricci, Carol Jean Cranston 245 245

S Sachs; Cheryl S. Cranston 24.5 245

M 75 day rule Bentley, David - Jamestown 24.0 24.0

M 75 day rule Jennings, Ellen A Bristol-Warren 24.0 240

S Mancuso, Debtorah A. Warwick/Newport/Johnston 240 240

- SICL Marquis, Elizabeth A. Warwick 24.0 24.0

S Petrarca, Marilyn A. Cranston/Warwick 240 24.0

CL.3 Clark, Maureen A, Bristol-Warren 235 235

S Hughes, Marjorie E. E. Greenwich 235 235

S/ICL McArdie, Madiyn C. BristolMVarren 235 235

CL Myers, Edward - Scituate 235 23.5

M 75 day rule Abbate, John A. Burrillville . _.23.0 23.0

S Antonio, Judith A, E. Providence . 23.0 23.0

S Faella, Donald P. Cumberland/Barrington 23.0 270

S/CL Hawkins, Angela C. ~ Bristol-Warren 23.0 23.0

S Smith, Judith H. Jamestown 23.0 23.0

S/CL Hawk, Mark New Shoreham 225 22.5

S Laurie, Jeffrey Stituate 22.5 225

S Stroup, Paui C. Jr. Narragansett 225 225

S Webb, Chris Narragansett 225 225

M 75 day rule Burrows, David Smithfield 22.0 220

M 75 day rule Halial, Janice A. Northetn Ri Collab. "~ 22.0 22.0

S Kenney, Beverly A. Chariho 22.0 22.0

S Lawrence, John Smithfield - 22.0 220

S Lefort, Jacquelyn Central-Falls 22.0 220

S Marzilli, Francine S.. Warwick 22.0 22.0

S Meizoso, Donna Smithfield 22.0 22.0

CL Olivelli, Virginia S. Nowell Leadership Academy(Prov) 22.0 2290

S Wittels, Rosemary Providence 220 220

Crimaldi, Catherine E. Providence 21.5 21.5

S/CL McKiernan, Margaret A. Bristol-Warren™ ~ = 21.5 215

CL Newman, A. L.eonard The Greene School 215 215

S Bellamy, Pauline Glocester 21.0 21.0

S Bevilaqua, Linda A. Warwick 21.0 21.0

S Doucette, Richard D. Woonsocket 21.0 21.0

8 Grady, Thomas M. E.Providence 21.0 21.0

S Lizotte, Renee A. Cranston 21.0 21.0

S Marcone, Domenic N, N. Kingstown 21.0 21.0

CL Cock, Kathleen-M. Cranston 20.5 205

CL DiGregorio, Alfonso G. Providence 20.5 205

S Higgins, Joah M Cranston 20.5 20.5

S Johnston, Cynthia G. Charitio 20.5 20.5

S Lepore, Karen A. . Johnston 20.5 205

S Doyie, Ramond F. W. Warwick 20.0 20.0

S Drury, Eileen A. Burrillville/Smithfield ~— -~ 20.0 20.0

s Haworth, James E. Warwick/Cranston 20.0 15.0

s Hazzard, Thomas B. Cranston 20.0 16.0

S Hudson, Joanne C.7 - . Cranston 20.0 20.0

S/CL Newman, Linda A. Barrington/Middietown/N. Smithfielc 20.0 20.0

M 75 day rule Quarry, Nancy M. Newport 20.0 20.0

S/ICL Siva; Linda M. 20.0 20.0

Cumbe‘rla'ndIScituate




M-Mumcrﬁai Employee Working Under 75 Day Rule in the School Department

Teacher Retirees’ Workmg 14-15 School Year

Cert.Ltr. ER EE
fPosition Name Schoo! Dept. days days
S Sisco, Heien Smithfietd 200 20.0
CL--Coach  Badway, Jon M, "Providence 19.5 19.5
S Estrella, Mary-Jane H. E. Providence 19.5 19.5
S Martin, Evelyn M. Westerly 19.5 19.5
M 75 day rule Martin, Robert P. Central Falis 18.5 18.5
M 75 day rule O'Shea-Wyatt, Eloise, M. Cranston 19.5 19.5
S Crowley, Kathryn M. Little Compton 18.0 19.0
8 DiPietro, Catherine A. Cumbertand 19.0 18.0
35 Jenkins, Elaine M. Smithfield 19.0 19.0
S Lathan, Diane C. Newport 18.0 19.0
S Marinaro, Paula Coventry 19.0 19.0
CL Pascareila, Christine D. Providence/Trinity Academy( Prov) 18.0 23.0
S Petraraca, Michael R. ‘Foster . 19.0 16.0
S. Radcliffe, Nancy R, : _CranstonNVarwmk/Coventry C19.0. 19.0
CL Roberts, Elgerine L. RI Nurses Instit Charter 18.0 19.0
S Rose, Lisa A, E. Providence 19.0 18.0
s Roseman, Carolyn J. Johnston 19.0 19.0
CL Short, Lois E. Burrillvilie 19.0 19.0
~CL34 Xavier, Cheryi Narragansett 19.0 19.0
CL DelSignore, Anthony D. Cranston/Narragansett 18.5 18.5
S/ICL McGovern, Nancy P. Cranston 18.5 18.5
S Tragar, Shelley L. Cranston/N. Smithfield/Johnston 18.5 12.5
CL.3 Behrends, Jr. William Narragansett 18.0 18.0
S Bessette, Armand F. Cranston 18.0 18.0
S/ICL Borden, Joan F. Cranston 18.0 18.0
CL Christy, John B. Cranston 18.0 18.0
S Mullins, George W. Little Compton 18.0 22.0
M 75 day rule Cambra, Elizabeth W. Bristol-Warren 17.5 17.6
S Mowry, Janice L. Foster/N. Kingstown/Scituate™ 17.5 17.5
M 75 day rule Osborn, Linda Coventry 17.5 17.5
CL Bernier, James C. The Greene School 17.0 17.0
CL 2/5 Canole, John T. New Shoreham 17.0 17.0
) DelSesto, Maureen N. Providence 17.0 17.0
s Nappa, Ariene A.” Warwick 17.0 17.0
M 75 day rule Pierce, Mary Ellen N. Kingstown 17.0 17.0
M /5 day rule Souza, David F. E. Providence 17.0 17.0
S Valliere, Jane -~ =~ Narragansett — = - 17.0 7.0
S D'Amico, Ann D Bristol Warren 16.5 16.5
S Fogell, Mary Scituate . 16.5 16.5
CL Marginson, Carol A. Warwick - 16.5 16.5
M 75 day rule Pellerin, Marilyn Bristol-Warren 16.5 16.5
S Kelly, Barbara J. Pawtucket 16.0 16.0
S Kolakowski, Bette A. N. Kingstown/E. Greenwich 16.0 16.0
CL Moreau, Peter L. Lincoln. - 16.0 16.0
S Pilibosian, Janice A. - Cranston 16.0 16.0
SICL Birke, Roslyn N. Providence -~ "o 15.5 15.5
S Cole; Anne Marie W. Warwick 16.5 16.5
S/CL Glavin, Phyllis M. ‘Bristol/Warren 16.5 15.5
CL Moskol, Marilyn F. Warwick/Newport 15.5 15.5
CL Sodertind, Mary Linda Bristol-Warren 15.5 15.5
s Watsky, Claude M. Narragansett 15.5 15.5
CL3 Archambailt, Priscilla Narragansett 15.0 15.0
-8 15.0 15.0

Boucher, Jean M.

Coventry



M—Munlclpal Employee Working Under 75 Day Rule in the School Department

Teacher Retirees’ Workmg 14-15 School Year

Cert Ltr. ER EE
/Position Name School Dept. days . days
S Chorney, Arlene J. Cranston 15.0 15.0
CL Dubois, Patricia A. Glocester 15.0 156.0
CL Harpin,-Lisa J. Burrillville - ..16.0 5.0
M 75 day rule Johnson, Deborah A. Scituate 15.0 15.0
W 75 day rule Eague, Susan M. - Pawitucket 15.0 15.0
CL.3 Ruest, Elizabeth M. Cranston 15.0 15.0
s Tetreault, Janice R. Warwick 18.0 15.0
M 75 day rule Dubois, Ronald C. Northern RE Collab. 145 14.5
S/ICL Jasionowski, John F. Cumberland 14.5 145
S/CL Richards-Sousa, Paula T. Bristoi-Warren 14.5 14.5
S Rix, Barbara Barrington 14.5 14.5
s Aubin, Richard A. Burrillville 14.0 14.0
S Centracchio, Charlene J. -N. Providence - - 14.0 14.0
S _ DiNobile, Cynthia _Srmthﬁeld 14.0 14.0
S Farren, Diane M. E. GreenwmhldohnstonlChanho 14.0 140
S Goolgasmn Linda A. Warwick 14.0 14.0
S Martin, Linda A, “N. Providence/S. Kingstown 14.0 14.0
S Soscia, Clement J. Cranston 14.0 14.0
S Tsakeres, Jeanne Narragansett 14.0 14.0
S Amaral, Paul J. Bristol-Warren 135 13.5
SICL Dugan, James P. Jr. - Middletown 13.5 135
S/CL Hazzard, Elaine C. Woonsocket/Pawtucket 13.5 13.5
S/CL Rathbun, Mary E. Providence/Scitute 13.5 13.5
M 75 day rule Whittaker, Sandra J. Barrington 135 1356
M 75 day rule Darling, Carclyn A, Chariho ~ 13.0 13.0
S Langton, Donna B. Pawtucket - 13.0 13.0
S Maclean, Diane M. Chariho - 13.0 11.0
S McJunkins, Eleanor G. Cranston 13.0 13.0
S Mello, Charles S. New Shoreham/Bristol Warren 13.0 13.0
S O'Keefe, Susan Smithfield 13.0 13.0
8 Saccoia, Nancy Smithfield 13.0 13.0
M 7’5 day rule Silvig, Janice 1.’ BristolfWarfen =~~~ 13.0 13.0
CL Smith, Geraldine G, Warwick 13.0 13.0
S Wolf, John'd. Lincoin/Bristol Warren ™~ 13.0 13.0
S Calabretta, Judith A. Middietown 12.5 12.5
M 75 day rule Grist, Anita Foster/Glocester 12.5 19.5
SICL Keegan, Carolyn M. E. Greenwich” 12.5 12.5
. Cardosi, Barbara A. Pawtucket 12.0 12.0
CL DiFranco, Denisé L. W. Warwick  — 12.0 12.0
S Zambuco, Marcelline W. Warwick 12.0 12.0
S Brault, Sandra A, Coventry/Smithfield 11.5 14.5
CL Corry, Mary-Kate Pawticket 11.5 11.5
S/ICL Gerstenbiatt, Deborah S. W. Warwick/Cranston 11.5 11.5
S Hole, G."Ervin Narragansett 11.5 11.5
S Young, Pamela Jané Cumberiand 1.5 115
S Allen, Pamela Jamestown T 11.0 11.0
8. Barry; Ann K. Pawtucket 11.0 11.0
s Bolton, Deborah A. Pawtucket 11.0 11.0
- SICL Brown, Carol A, Smithfield/S. Kingstown/Westerly 11.0 11.0
CL Koeniger, Carolyh L. Warwick - 11.0 11.0
M 75 day rule McMahon, Odete M. Srnithfield . 11.0 11.0
S Mills Shaw, Suzanne C. Little Compton 11.0 15.0
S O'Connell, Lorna J. 11.0 11.0

FPawtucket




Teacher Retirees’ Working. 14-15 School Year
M=Municipal Employee Working Under 75 Day Rule in the School Department

Cert.Ltr. ER EE
IPosition  |Name School Dept. days days

S Parente, James Smithfield 11.0 . 11.0

S ‘Penza, Barbara F. Warwick 11.0 11.0

s Rathbone, Lori A. Chariho 11.0 11.0

s Roberts, Joann L. N. Kingstown/Chariho/E. Greenwicl 11.0 11.0

M 75 day rule Rodrigues, Roland Bristol/Warren 11.0 11.0

S Vermette, Ellen L. Pawtucket 11.0 11.0

M 75 day rule Woods, Donald Bristol/Warren 11.0 11.0

s Chiaradio, Mary Sue Westerly 10.5 10.5

S lacoi, Barbara M. Chariho 10.5 10.5

CL Laliberte, Francis Pawtucket 10.5 10.5

S Murray, Patricia R. Pawtucket 105 10.5

CL Phillips, Deborah J. Burrillville 10.5 10.5

S Trinque, Suzan C. . ‘Woonsocket 105 10.56

S Vaillancourt, Victoria M. Newport 10.5 10.5

S Willner,Heidi A. ) Pawtucket 10.5 10.5.

s Angilly, Patricia E. Warwick 10.0 10.0

S Botelho, Carol A. E. Providence 10.0 10.0

M 75 day rule Brown, Geraldine A. Cranston 10.0 10.0

S Burdick, Catherine A. Coventry 10.0 10.0

S Butterfield, Mary L. Newport 10.0 10.0

S Corrente, Theima Providence = 10.0 10.0

S D'Ambra, James S. Providence 10.0 10.0

S George, Richard L. Various 10.0 10.0

S Knott, Donna'l. N. Kingstown 10.0 10.0

S McDonald, Gail Lincoin 10.0 10.0

M 75 day rule Newton, Muriel A. Woonsocket 10.0 14.0

S Rinaldi, Pamieia Rosa Providence/Highlander Charter 10.0 10.0

S St. Amand, Shirley A. Coventry/Providence 10.0 10.0

S Sambuca, Deborah Scituate 10.0 10.0

s Schatz, Mary Therese E. Gregnwich/Cranston 10.0 10.0

s Soscia, RobertS. "~ . Warwick 10.0 10.0

S Dana, Betty L. E. Greenwich 9.5 9.5

S Lyons, Barbara-Ann Coventry 9.5 9.5

CL Updegrove, Kathleen F. Portsmouth - 8.5 9.5

M 75 day rule Young, BrendaC. N. Kingstown 9.5 9.5

] Alfano, CarolL.. E. Greenwich 9.0 9.0

CL Ballou, Dennis R. Woonsocket 9.0 9.0

S/ICL Connoily, Michael J. Pawtucket 9.0 9.0

S Doyle, Jo-Anne K.. E. Greenwich 8.0 9.0

SiCL Frederick, Donald W. Johnston/Cranston 9.0 9.0

S Lemos, Anita T. Cranston 8.0 9.0

S/ICL McGovern, Lynn K. E. Greenwich/N. Kingstown 9.0 9.0

S O'Palenick, Kathleen M. Warwick 9.0 8.0

S Pistacchio, DeborahiJ. N. Providence ~ "~ 7T 9.0 9.0

Wi 75 day rule Ramos, Alise L. E. Providence - 9.0 9.0

S Tellier, Suzanne P. Cumberland 9.0 9.0

CL--Tutor  Archibald, Leslie H. Warwick 8.5 8.5

s St.Qurs, Linda R. E. Greenwich 8.5 8.5

S Adam, Donna E. Warwick 8.0 8.0

S DiOrio, Joanne M. Cranston 8.0 8.0

S Fournier, Heather J. Pawtucket 8.0 8.0

S McCahey, Richard J. Cranston 8.0 8.0

S 8.0 8.0

Montecalvo, Arline M.

Bristol/Warren




Ri= Mumclpal Employee Working Under. 75 Day Rule in the School Department

Teacher Retirees’ Working 14-15 School Year

EE

[ Cert.Ltr. ER
IPosition Name School Dept. - days days

S Paimieri, Patricia Coventry 8.0 8.0

M 75 day rule Parente, Petrina M. Cranston 80 8.0
M 75 day rule Petérson, Janice D. Burritlville 8.0 8.0
S Tavares, Donna Middietown 8.0 8.0

CL Taylor, Jacqueline A. Bristol-Warren 8.0 8.0

S Brown, Nancy J. Johnston 7.5 7.5

S Cascione, Sharon R, W. Warwick 7.5 7.5

S Curis, Colleen A. Woonsocket 7.5 75

CL Murphy, Carolyn J. Providence 7.5 14.5

M 75 day rule Vallone, Annette Scituate 7.5 7.5
S Burbank, Thelma E. Pawtucket/N. Providence 7.0 7.0

W 75 day rule Cappucci, Patricia J. Bristol Warren 7.0 7.0
S Clark, Mary C. Middietown. 7.0 7.0

S Clark, PaulaJ. | Warwick .. 1.0 7.0

S/ICL Montaguila, Thomas P. " Providence/S., Klngstown 7.0 1.0

s Nolan, Maureen A. E. Providence 7.0 7.0

) Perkins, Carolyn H. Chariho 7.0 7.0

S Salisbury, Robert Smithfield 7.0 7.0

- CL Silva, Theresa R. Bristol-Warren 7.0 7.0

S Stepka, Thomas Vincent Cumberiand/Johnston/Prov(Urban - 7.0 7.0

8 Sullivan, Dennis J. N. Kingstown 7.0 7.0

M 75 day rule Wynne, Virginia A. - N. Kingstown~ 7.0 7.0
R 75 day rule Capuano, David Cranston 6.5 0.0
S Kenwood, Kathleen'S. Cumiberiand 8.5 6.5

S Menard, Kathieen M. Central Falls 6.5 6.5

M 75 day rule Nolan, Therésa A. N. Smithfield 6.5 6.5
S/ICL .~ Ursilio, Chery! R. E. Providence/Woonsocket 6.5 6.5
S/CL Colavecchio, Debra A. Foster/S. Kingstown/Middletown 8.0 6.0

S Gorgons, Marilyn Scituate 6.0 0.0

S Hodge, William, Jr. Various/S. Kingstown/Narrgnst 6.0 6.0

S Jerozal, Myra Scituate 6.0 0.0

s Koshgarian, Eileen M. . Providence =~ 6.0 6.0

s Lee, Jacqueline A. Cranston/Warwick/Prov. 6.0 6.0

8 Malafronte, Eileen A. Bristol/Warren 6.0 6.0

s Rapp, William H. Burrillvilie 6.0 6.0

S. Stowik, Dolores M. Smithfield - 6.0 8.0

S Vigneau-Carlson, Donria Various o 6.0 6.0

8 Costa, Lourdes O. Providence 50 5.0

5 DiDonato, Donna N. Cranston 5.0 0.0

S Gizzi, Eunice A. Middietown 50 5.0

S Hines, Thomas  ~ Smithfield * 5.0 50

S Houle, Efaine A. Warwick - 5.0 5.0

S Kachanis, AnneMarie Scituate 5.0 50

°S Maguire, Louise E. Middletown -~ "~ 5.0 5.0

S Pelzman, Carolyn =~ Smithfield o 5.0 50

S Quinn, Sally Smithfield 5.0 5.0

S Sequeira, Julio, Jr.. Pawtucket 50 50

s Stelljes, Janice M. -N. Kingstown 5.0 5.0

S Torregrossa, Anthiony Smithfield” 5.0 5.0

5 Bettencourt, Suzanne Coventry 4.5 45

S Hennessey, Denise Coventry 4.5 45

8 75 day rule LaFlamme, Roland F. Bristol/Warren 4.5 45
CL 4.0 4.0

An’dolfo, Lucille A. .

Bristol-Warren/Johnston




: - Teacher Retirees’ Workmg 14-15 School Year
M—Mumclpal Employee Working Under 75 Day Ru|e in the School Department

Zilly, Lyniy: oo

Narragansett

Cert.Ltr. T ER EE
{Position  [Narie - School Dept. days days
S Carter, Mary E. E. Greenwich/Coventry 4.0 4.0
S Cote, Deborah J. Glocester/Smithfield 4.0 4.0
8 Donovan, Susan R “Bristol-Warren 40 40
8 Duarte, Maria Manuela E. Providence 4.0 40
M 75 day rule Fiske, Judith Smithfield 4.0 4.0
s Fitzpatrick-Joyce, Maureen A. 4.0 4.0
S Yessian, Susan E. Cranston 4.0 4.0
S Carlomusto, Sherryl Scituate 3.5 3.5
S Kenyon, Marcia Narragansett 3.5 3.5
S Rioux, Kathleen G. Littte Compton/Tiverton 3.5 35
S Anderson, Martha M. Narragansett 3.0 3.0
s Buchanan, Marilyn M. Johnston 3.0 3.0
M 75 day rule Giuliani, Virginia. ... E. Greenwich 3.0 3.0
S.. .. _McKenna, Robert W.. Glocester/Warwick 3.0 3.0
CL . _OBrien, Sandia Narragansett 3.0 30
S- Plante, John F. N. Kingstown 3.0 3.0
S _ Rozen VingentF. = Cranston 3.0 0.0
S Tasca, Maria A. Warwick . 3.0 3.0
S Welshmian, Dean Newport - 3.0 3.0
S Zack, Constance M. E: Greenwich 3.0 3.0
S Lanoie, Carol G- Woonsocket 2.5 25
8 Clidence, Linn Coveniry. 2.0 2.0
S Crothers, Joan- N. Kingstown/Cumberland 2.0 2.0
S/ICLA4 Hall, Laurence P. Scituate 2.0 0.0
s Hodge, Barbara™ Narraganseft 2.0 0.0
CL Laurie, Peter G. W. Warwick 2.0 2.0
CL Lukas, Wanda ~ Bristol/Warren ~ .~ 2.0 2.0
s McGee, Raymond P. Pawtucket 2.0 2.0
S MeKinnon, Dianne Glocester 2.0 2.0
S McNab, Janet - Smithfield - - 2.0 240
S McNally, Mary G, Cranston. 2.0 0.0
S Oliveira, Anne F. Middletown : 2.0 2.0
s Radoccia, Marie D. Chariho - - 2.0 2.0
s Rath; Erin - -~ Various/Johnston 2.0 2.0
S Ursilio, Nancy Ann G. Cumberiand 2.0 2.0
S Walker; Jane - Scituzte 2.0 2.0
S Ellis, Claire P.” - Middletown 15 15
M 75 day rule Manchester, Eileen C. Bristol-Warren 1.5 1.5
5 Alix, Linda M. E. Greenwich 1.0 1.0
S Asquith, Mary Smithfield =~ 1.0 1.0
8. Barlow, Anne” Narragansett 1.0 1.0
S Gwaltney, Margaret N. Westerly 1.0 1.0
s Henault, Joanne Smithfield - 1.0 1.0
S Labranche, Janet Coventry .~ ~ 1.0 1.0
S Leylegian, Joseph N. Providence 1.0 1.0
S Mansour, Janet “Coventry 1.0 1.0
S Riley, John - Smithfield 1.0 2.0
S Rocha, Sandra - Nafragansett 1.0 1.0
S Ryan, Melirida H. Burrillville - 1.0 1.0
S Simpson, David Coventry 1.0 1.0
S Ventrone, Shirley Coventry =~~~ 1.0 1.0
S 1.0 1.0

* James F. Saccoccio-—-Suspended pension 12/31/04; retiree working beyond his 75 days' allowance




Municipal Retirees Working 2015 Calendar Year
ER=Employer Reported; EE=Employee Reported

ER EE
Name Municipal Employer DAYS DAYS
Bouchard, Arthur E. Jr. Woonsocket 18.0 18.0
Folcarelli, Linda L. Johnston 9.0 9.0
Dubois, Barry Pawtucket 8.0 8.0
Prairie, Janet M. Smithfield 7.0 7.0
Lanni, Louis A., Jr. N. Providence 5.0 6.0
Acquaviva-Aubin, Patricia L. Cumb./Central Cov FD b5 5.5
Heon, Edward A. Pawtucket 5.0 5.0
Payeur, Pauline S. Woonsocket 5.0 5.0

Davies, Stanley A. Various/Smithfield 3.5 3.5



Retirees Working Under 15K at State Colleges and Under 15K as RN's
Rule Calendar Year 2015

Name Employer Total $$




Retirees Working Under 36-10-36(6) Budget Commission for 2015 Calendar Year

Name Municipal Employer
Mathews, Joet D. Woonsocket

*Joel D. Mathews--Reached 75th day of work end of May 2014:see RIGL 36-10-36(6) sheet
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EMPLOYEES' RETIREMENT SYSTEM OF THE STATE OF RHODE ISLAND
REPORT AS OF FEBRUARY 2015
ON LITIGATED MATTERS FILED BY OR AGAINST ERSRI

Jeanne Rossi v. Employees’ Retirement System of Rhode Istand
Providence County Superior Court CA No. PC 09-2607

No Change. This action arises out of the denial by the Retirement System of Ms. Rossi’s
application for attorney’s fees pursuant to the Equal Access to Justice Act, related to the earlier
denial of her application for an accidental disability pension. The Designation of Record of
Adniinistrative Appeal has been filed with the Court. The maiter has been fully briefed and
assigned to Mr. Justice Rubine for decision.

Jaﬁe_ Robinson v. Frank J. Karpinski in his capacity as Executive Director of the
Employees’ Retirement System of Rhode Island

Providence County Superior Court CA No. PC 09-7019

No Change. This action arises out of the denial by the Retirement System of Ms. Robinson’s
request to purchase service credit for time when she left teaching for maternity reasons. An
Answer was filed. The Designation of Record of Administrative Appeal was filed on April 14,
2010. This matter has been fully briefed and assigned to Ms. Justice Husst for decision.

Sandra Tiernan v. Frank Caprio ef al.
Providence County Superior Court CA No. PC 09-7242

No Change. This declaratory judgment action arises out of the setoff of workers compensation
benefits from disability pension benefits. A Stipulation was filed on January 27, 2010 in the
administrative appeal prematurely filed with the Superior Court, postponing the filing of an
Answer and the Administrative Record pending the conclusion of the adminisirative
proceedings. The parties are awaiting a decision by the hearing officer as the matter proceeds
through the administrative review process.

Page 1 of 6



Nancy Langlois v. Frank T. Caprio
Providence County Superior Court CA No. PC 10-0509

No Change. This action arises out of the denial by the Retirement Board of Ms. Langlois’s
application to receive service credit for the time she worked reduced hours after she returned
from maternity leave. An Answer and the Designation of the Administrative Record have been
filed. On April 26, 2012, Mr. Justice Procaccini remanded the case to the Retirement Board for
further proceedings. The matter was referred to the Hearing Officer for further consideration
consistent with the April 26, 2012 decision. On October 24, 2012, the Hearing

Officer issued a decision again affirming the administrative decision to deny Ms. Langlois’s
application to receive service credit. On December 12, 2012, the Retirement Board again voted
to deny Ms. Langlois’s request to obtain service credit. On January 21,2013, Ms. Langlois filed
a First Amended Complaint. The Retirement System’s Answer and Amended Designation of
Record of Administrative Appeal were filed on January 25, 2013.

Linda Acciardo v. Employee’s Retirement System of Rhode [sland
Providence County Superior Court CA No. PC 10-2822

No Change. This action arises out of the denial by the Retirement Board of Ms. Acciardo’s
application for accidental disability retirement. Ms. Acciardo was a Chicf Inspector for the R.I1.
Department of Health. An Answer was filed on May 19, 2010. The Designation of Record of
Administrative Appeal was filed on June 17,2010. On August 24, 2012, Mr. Justice Van
Couyghen remanded the matter to the Retirement Board for further proceedings. On July 9,
2014, the Retirement Board denied Ms. Acciardo’s application. On July 28,2014, Ms. Acciardo
filed a second appeal to the Superior Court. The Retirement System’s Answer and Amended
Designation of Record of Administrative Appeal have been filed with the Court, and the parties
are in the process of briefing the issues before the Court.

" Albert Turcotte v. The Retirement Board of the Employees’ Retirement System of the State
of Rhode Island

Providence County Superior Court CA No. PC 10-5531

No Change. This action arises out of the denial by the Retirement Board of Mr. Turcotte’s
application for an accidental disability retirement. Mr. Turcotte was a carpenter for the State of
Rhode Island. An Answer was filed on October 1, 2010. The Designation of Record of
Administrative Appeal was filed on October 26, 2010. On March 28, 2013, Ms. Justice McGuisl
remanded the matter to the Retirement Boaxd for further proceedings. The Retirement Board has
referred the matter to its Disability Subcommittee for further review.
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Mary Zayat v. Employees’ Retirement System of Rhode Island
Providence County Superior Court CA No. 2012-0716

No Change. This Administrative Appeal arises from Mary Zayat’s claims that ERSRI
wrongfully denied her application for an accidental disability pension. Ms. Zayat was a
Probation and Parole Counselor with the Department of Corrections. The Retirement System’s
Answer was filed on February 22, 2012. The Designation of Record of Administrative Appeal
was filed on February 23, 2012.

Jennifer Leyden v. Employees’ Retirement System of Rhode Island

Providence County Superior Court CA No. 2012-1867

No Change. This Administrative Appeal arises from Jennifer Leyden’s claims that ERSRI
wrongfully denied her application for an accidental disability pension. Ms. Leyden was a teacher
for the Providence Public School System. The Retirement System’s Answer was filed on June 4,
2012. The Designation of Record of Administrative Appeal was filed on June 5, 2012. The
matter was fully briefed and assigned to Mr. Justice Lanphear for decision. On June 5, 2013,
Judge Lanphear issued a decision remanding the matier to the Retirement Board for further
proceedings. On July 17, 2013, ERSRI filed a petition for issuance of a writ of certiorari with
the Rhode Island Supreme Court. On June 11, 2014, the Rhode Island Supreme Court issued an
order denying the petition for certiorari as a final judgment has not yet entered. Ms. Leyden filed
a motion with the Superior Court attempting to restrict the system’s ability to obtain an
additional independent medical examination. On October 17, 2014, the Superior Court denied
Ms. Leyden’s motion.

Ann Capineri v. Employees’ Retirement System of Rhode Island

Providence County Superior Court CA No. 12-3836

Change. Plaintiff, a retired Cumberland school teacher, appeals the denial of a request to
purchase service credit for certain periods of time when she engaged in a job-share arrangement.
The Retirement System has filed an Answer and the Designation of Administrative Record with
the Court. On January 20, 2015, the Superior Court (Matos, J.) upheld the Retirement
System's denial of Ms. Capineri's request. A judgment and order have been drafted and
will be filed with the Superior Court.
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Peter Ferraro v. Employees’ Retirement System of Rhode Island
Washington County Superior Court CA No. 12-0674
No Change. Plaintiff, a Westerly school teacher, appeals the denial of his application for an

ordinary disability pension. The Retirement System has filed an Answer and the Designation of
Record of Administrative Appeal with the Court. The matter has been fully briefed.

In re: Central Coventry Fire District
United States Bankruptcy Court for the District of Rhode Island; No. 14-12785; Ch. 9
No Change. On December 23, 2014, the fire district, by and through its receiver, filed a

voluntary Chapter 9 Bankrupicy petition in the United States Bankruptey Court for the District of
Rhode Island.

Employces’ Retirement System of the State of Rhode Island v. Charles D. Moreau
Providence County Superior Court CA No. PC 13-0118

No Change. This is an action to revoke or reduce Mr. Moreau’s pension pursuant to the Public
Employee Pension Revocation and Reduction Act. Mr. Moreau, the former Mayor of the City of
Central Falls, pled guilty to a felony charge related to his public office. The Complaint was filed
on January 8, 2013 and Mr. Moreau was served on January 9, 2013.

John R. Grasso v. Gina M. Raimondo, et al.
Providence County Superior Court C.A. No.: PC 2013-3121

_ No Change. Plaintiff is a disability retiree who brought this action against the Retirement
System, the General Treasurer in her individual and official capacities, and the Executive
Director in his individual and official capacities, seeking damages, and a determination that the
Retirement System cannot require him to undergo an annual medical examination, or make
adjustments to his disability allowance based on eamed income. In a simultaneous
administrative proceeding, on September 10, 2014 the Retirement Board affirmed the Hearing
Officer’s decision upholding the administrative actions of the Executive Director. On October 8,
2014, Mr. Grasso appealed the Board’s decision to the Superior Court, and by agreement of the
parties the City of Cranston intervened in the action. An Answer and the Designation of Record
of Administrative Appeal have been filed with the court. The two actions pending in the
Superior Court have now been consolidated for resolution.
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Michael T. Brady v. Gina M. Raimondo, et al.
Providence County Superior Court C.A. No.: PC 2013-5592

No Change. Plaintiff is a disability refiree who brought this action against the Retirement
System, the General Treasurer in her individual and official capacities, and the Executive
Director in his individual and official capacities, seeking, infer alia, damages, anda
determination that the Retirement System cannot make adjustments to his disability allowance
based on earned income. The parties have stipulated that the Superior Court action will be held
in abeyance while Plaintiff pursues administrative remedies.

Albert DelMastro, Jr. v. Employee’s Retirement System of Rhode Island
Providence County Superior Court C.A. No. PC14-1850

No Change. Plaintiff, an electrician with the Community College of Rhode Island, appeals the
denial of his application for an accidental disability pension. The Retirement System has filed an
Answer and the Designation of Record of Administrative Appeal with the Coust.

Retirement Board v. Rachel Arruda
Providence County Superior Court C.A. No. PC14-6174

Change. This is an action to revoke or reduce Ms. Arruda’s pension pursuant to the Public
Employee Pension Revocation and Reduction Act. Ms. Arruda, a former employee of the City
of Woonsocket, pled nolo contendere to a felony charge related to conversion of funds in
connection with her municipal employment. Ms. Arruda has been served with the Complaint,
and the system has filed a motion to compel her to show cause as to why her pension should not
be suspended pending adjudication of the action. At a hearing on January 29, 2015, Arruda
stipulated to the suspension of her pension pending adjudication of the action.

Retirement Board v. Fred Randall
Providence County Superior Court C.A. No. PC15-0203

New Action. This is an action to reveke or reduce My. Randall's pension pursuant to the
Public Employee Pension Revocation and Reduction Act. Mr. Randall, a former employee
of the University of Rhode Island, pled nolo contendere to a charge of conversion by a state
employee. Mr. Randall has been served with the Complaint and the Retirement System
has filed a motion fo compel him to show cause as toc why his pension should not be
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suspended pending adjudication of the action. A hearing has been scheduled for February,
19,2015. '
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RHODE ISLAND STATE INVESTMENT COMMISSION

The meeting of the Rhode Island State Investment Commission
scheduled for Wednesday, January 28, 2014 was cancelled.



Section |I.

Approval of Minutes

4

Information Security Identification: Confidential BNY MELLON ASSET SERVICING



memyy State Investment Commission
e Monthly Meeting Minutes
Tuesday, December 16, 2014
2:00 p.m.
Room 205, State House

ot
The Monthly Meeting of the State Investment Commission (SIC) was called to order
at 2:03 p.m., Tuesday, December 16, 2014 in Room 205, State House.

Roll Call of Members

The following members were present: Mr. J. Michael Costello, Mr. Thomas Fay, Mr. Robert Giudici,

Ms. Faith LaSalle, Mr. Thomas Mullaney, Ms. Marcia Reback, Mr. Andrew Reilly, Mr. Frank Karpinski
and Governor-Elect Gina Raimondo. EREE

Also in attendance: Mr. Thomas Lynch of Cliffwater, alternative investment consultant; Mr. Chuck
Bauer and Mr. Doug Swanson of EnCap Energy Capital; Mr. Dexter Paine and Ms. Natasha Sunderam of
Paine & Partners, LP; Mr. John Burns and Ms. Judy Chambers of Pension Consulting Alliance (PCA),
general consultant; Mr. Eric Conklin and Mr. Anthony Merhige of Harvest Fund Advisors, LLC; Mr.
Andreas Moon and Mr. Adil Rahmathulla of iSQ Global Infrastructure Fund, LP; Ms. Sally Dowling of
Adler Pollock & Sheehan P.C., legal counsel; Mr. Gregory Balewicz of State Street Global Advisors, index
manager; Mr. Seth Magaziner, Rhode Island Treasurer-Elect; Mr. Jeffrey Padwa, General Counsel to
Treasurer-Elect Magaziner; Mr. Robert Bromley, of the Senate Fiscal Office; Ms. Anne-Marie Fink, chief
investment officer, and members of the Treasurer’s staff, ' '

Ms. Paula McNamara was absent. .

1. Approval of Minutes

ML

On a motion by Mr. Costello and seconded by Mr. Mullaney, it was unanimously

VOTED: to approve the draft of the minutes of the November 19, 2014 meeting of the State

Investment Commission. ST EE R

Private Equity Recommendations—EnCap Energy Capital Fund X &
Paine & Partners Food and Agribusiness Fund IV

M. Lynch introduced EnCap Energy Capital, a firm that focuses on upstream energy investments.

Mr. Bauer gave an overview of the firm. He said over the course of their 26-year history they have raised a
combination of 18 funds. He said ERSRI has invested in their prior Fund 1X.

Mr. Doug Swanson reviewed the performance of their previous funds. EnCap has had very consistent returns
across their funds. The team focuses on capital preservation and have a very limited loss history.

He reviewed the fund being raised and their strategy. He noted that managing risk is critically important.
They maintain a very limited use of leverage in their portfolio companies. They have the ability to start
small and grow organically. He said with oil prices declining, they currently see tremendous opportunity to
invest.

The board asked questions.

Mr. Bauer and Mr. Swanson left the room.

Mr. Lynch added that Cliffwater recommends a $30 million investment.
The board discussed.

On a motion by Mr. Reilly and seconded by Mr. Mullaney, it was unanimously
1
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VI. Legal Counsel Report

There was no legal counsel report.

VIL CIO Report

Ms. Fink said that the redemption for Mason Capital has been submitted and ERSRI will be out as of
December 31, 2014. ERSRI also declined to roll over its investment in Perseus, a 2006 private equity fund.
The firm’s CEO passed away and investors were given an opportunity to either exit the fund or to invest in a
new recapitalized fund for an additional eight years.

Ms. Fink went on to review the performance for the month of November The portfolio was up 1% and 0.6%
fiscal year-to-date. She reviewed the performance of each asset class. Hedge funds returned 1.3% in line
with the 60/40. Since inception, the hedge funds have returned 7:4% which is 0.2% better than the 60/40. She
said the overall portfolio has strong returns with less voiatlhty than the benchmark and the 60/40 over the 3
and 5 year time frame. G
Ms. Fink reviewed the performance of the portfolio for the last 3 years and l l months or the term of the
current administration. The portfolio has averaged 8. 4% annual gain which compared to 8.3% for the
bottom-up benchmark and 7.2% for the 60/40 basic allocatlon S -

VIIil. Treasurer Report

Govemor-Elect Raimondo thanked the board for the last four years She commended the board for all their
work and contributions to the board i : :

There being no other busmess to come_before the Board ona motlon by Ms. Reback and seconded by
Mr. Mullaney the meeting ad]ourned at 4:27 p m.

Res'_p:ectfully submltted

~ Gina M. Raimondo
Governor-Elect

December 16, 2014
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Portfolio Highlights

[ MANCE
Decembar

The ERSR1 portfalio posted a 0.95% loss for December, against the poticy index of -0.89% and the 50/40
Blend of -1.12%. Total Equity retuned -1.44%, as US Public Equity lost 0.02% and intermnational Equity
-3,46%, both carmparable to their respective benchmarks, white Emerging Markets produced returns of
-4.44% and MSCE Canada returned -1.91% Feuity Hedge Funds refumed -0.57%, lagging its benchmark
of-0.16%. US Traditional Fixed Incoame returned 0.01%, compared to its benchmark of 0.09%. Real
Return Hedge Funds returned 0.58% against its benchmark 0.32%, while GILBs jost 0.96% versus its
benchmark -1.09%. The Credit strategy returned -1.49%, versus its benchmark -0.79%.

Eiscal Year 1o Date

For the Fiscal Year, the fund has lost 0.40%, versus the palicy index of -0.50% and the 60/40 Blend
-0.36%.

Merket Values

The total portfolio value decreased Hy 5105.8 mikion to $7.96 Bifion. The December decrease
represents $78.1 milion of negative markst imgact, and 527.7 million of transfers out.

oo

R TOTAL PLAN
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: Value Added -

B0

00 1

20 ]

1e SRS TE R pa sy IR
<5 Cumplazvs aiun acdod CE B veoeasge L

Account Name Wkt
Benchmark Name .-~ 4 Value (M) ‘Month . Fiscal YTB
US Public Equity 1,980.08 0.02 5.29
Non-US Publie Equity 1,855.64 3.58 -5.88
Equity Hedge Funds 858.38 0.87 -0.08
Private Equity 54156 03 015
Traditional Fixed income 1.122.66 0.04 1,76
Redl Estate 365.92 032 544
Real Raturn Hedge Funds 533.16 058 2.40
Credit Aggregate 44414 -1.49 -1.47
Inflation-Linked Bonds 281.77 .86 -1.16
Totat Cash 81,24 0.54 0.66
TOTAL PLAN 7.956.34 .96 .40
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State of Rhode tsland and Providence Plantations

Seth Magaziner
General Treasurer
State Investment Commission
State of Rhode island, State House

Providence, Rhode Island

Office of the General Treasurer

January 23, 2015

This is to certify that the amounts so listed below belong to the credit of the Employees’ Retirement, Municipal
Employees’, State Police and Judicial Retirement Systems of the State of Rhode Island at the close of business on

December 31, 2014,

Employees’ Retirement System of Rhode Island
Composite Reporting Investment Valuation

Taotal Fund Investments

Total Fund Investments 7 ‘ : 7,956,344,669
CASH EQUIVALENT* - 160471166
EQUITY HEDGEFUNDS* ° 658378202
GLOBALPUBLICEQUITY . . 3845129961
CREDIT ... 401328388
INFLATION LINKEDBONDS . 283,157,631
PRIVATEEQUITY® = 539456339
REAL ESTATE™ ... 365924050
REAL RET HEDGE FUNDS* . 533163183
PUBLICLY TRADED INFRASTRUCTURE o 81,274,995
US TRADITIONAL FIXED 1,118,060,153

100.00% - 7,956,344,669
SIATEEMPRETPLAN = B8070% 6420762060
MUNIEMPRETPLAN = 17.20% 136809724
STATE POLICE RET PL : 139%, 110310810}
JUDICIALRET PLAN 071% 56788309
NON-CONTRIB JUD RET 0.00% 389,767

December 31, 2014

L]

Cash & Short-Term Investments, as shown, also includes amounts available within specific active-manager mandates, and thus as

aggregated will not tie directly to separate cash allocations as regorted elsewhere.

=% alternative Investments — comprising the four components as indicated - have varying degrees of liquidity and may not have readily
determinable market values. As such, they may be based on appraisals enfy.

i2

Respectfully submitte

N o

Vincent T. izzo
Cash Manager

50 Service Avenue —Warwick, Rhode tstand 02886-1021 - [401) 4627650 / Fax 462-7695
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ERSRI Portfolio
%% - as of December 31,2019

Actual Allocation

Tactical AHocation

Policy Allocation

Absolute Tactical Cash Cash
Credit & GIL&'s Return 08
a7 &7 3

Infrmstructure
140

Real Estate
4.6

Equity -
Alternative  Equity - Private  Equity -EM
82 68 53

Actual vs. Tactical

Absolute Tactical Cash cash

Absclute Tactical Cash Cash

Returr 30 Return o 0.0
- ), 0.0
Credit & GILB's 1.0 70
56 ;
Credit & GILB's
Infrastructure a0
10
Infrastructure
50
Real Estate
50
Real Estate
L0
Equity -EM
; 45
£qui G
Alternative  Equity - Privati®ulty - EM Alternativs Private
7.8 7.0 54 80 70
Tactical vs. Policy Notes:

pE)

20

4o

{25

£0

120

L]

{600
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T F T F SIS FS
& gt T e ‘s
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Actual s, Tagtical: SIC policy allows for Ructyations of +2% from
Tactical to fate market mo white minkmizk
trading costs for rebalancing, and legs in rebelancing to less liquid
asset classes.

Tactical vs. Policy: Tactical allecations diverge from policy 1o
aliow time to vet third-party managers allowing prudent
implemantation of SIC policy decisions, and 1o diversify vintage-
year exposure for drawdown funds {e.g., private equity, real
estate, infrastruciure).

Currently tactical allocations are (4) percentage points {pps}
below policy on real estate and (5) pps on infrastructure & MLP's,
due to timing required te deploy funds, An additional +9 pps in
equity offers interim exposure to econotric growth and
protection from interest rate volatility, capturing similar
macoecoenomic exposures to underallocated asset classes.




RHCDE ISLAND DECEMBER 31, 2014

Asset Summary

o
Asset Class Physical Exposure Synthetic Exposure Net Position QOverlay Target Policy Target
Total Market Value 7,950.5 100.0% 0.0 0.0% 7,850.5 100.0% 7,950.6 100.0% 7,850.6 100.00%
Cash 54,1 0.8% 69.4 0.9% 5.4 0.1% B84  0D1% 0.0 0.00%
Cash -84.1 -0.8% 69.4 0.9% 5.4 0.1% 64 -01% 0.0 0.00%
Equity 5,081.4 63.5% -89.7 1.1% 49618 62.4% 4,898.7 61.6% 4,802.1 60.40%
Alernative Equity 662.1 8.3% 0.0 0.0% 662.1 8.3% 662.1 8.3% 636.0 B.00%
145 Equity 19927 251% 733 -0.9% 19184 241% 1,6/24 236% 1,828.6  23.00%
Private Equity 541.5 6.8% 0.0 0.0% 5415 6.8% 5415 6.8% 556.5 7.00%
Internationat Developed 1,433.9 18.0% -37.5 -0.5% 1,3964  17.6% 1,384.0 174% 1,3516  17.00%
International EM 421.% 5.3% 212 0.3% 4423 5.6% 4398 55% 4293 5.40%
Fixed 11227 14.1% 20.2 0.3% 1,142.9 14.4% 1,2168 15.3% 1,192.6  1500%
Fixed [ncome 11227 14.1% 20.2 0.3% 11429  144% 12168 153% 1,1926 15.00%
Other 1,840.5 23.1% 0.0 0.0% 1,840.5 23.1% 1,8405 23.1% 1,966.9  24.60%
Real Estate 3857 4 6% 0.0 0.0% 365.7 4.6% 3657 4.6% 3975 5.00%
Tactical Cash 1717 2.2% 0.0 0.0% 17eT 2.2% 171.7 2.2% 238.5 3.00%
Infrastructure 0.0 0.0% 0.0 0.0% 0.0 0.0% 0.0 5.0% 0.1 0.00%
Absolute Return Funds 529.0 6.7% 0.0 0.0% 526.0 6.7% 520.0 6.7% 556.5 7.00%
MLP 80.0 1.0% 0.0 G.0% 80.0 1.0% 80.0 1.0% 79.5 1.00%
Credit 412.4 5.2% 0.0 0.0% 4124 £.2% 4124 5.2% 397.5 5.00%
Insflation Linked 2817 3.5% 0.0 0.0% 2817 3.5% 2817 A5% 286.2 3.60%

Deviatiens from Target Allocation

12

ith Overlay o8

Without Overlay 84
o0 -

Absolule Allemative  Cash Credit Fixed inflation Infrastrucluréntemationalniernationat  MLP Private Reail Tactical US Equity
Return Equity Income Linked Developed EM Equity Estate Cash
Funds

i Copyrght @ 2015 Russel Irvestmonts, Al 1ghts eoved, e Total Absolute Notional Value: 152.2 (USD)

i market values in millions, numbers may not a ue to rounding

E Russell
;

Daily va{tgs are provided by custodian and are unaudited ﬂ
Investmenis

¢ Balances and exposures include Russell Overlay accruals and pending trades



ERSRI Asset Allocation
Public-Asset Portfolios

%%% - as of December 31, 2014

Global Public Equity - by tndustry Sector

Core Fixed Income - by Type

Utilities. Gther
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Strategy Exposure & Committed Capital — Private Equity
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State of Rhode Island Private Equity Unfunded Commitment December 2014

Partnership Investment

Total Commitment

Unfunded

Advent Global Private Equity Fund VII
Alta BioPhama Partners 111

Alta Partners VIII

Aurora Equity Partners 111

Avenue Special Situations Fund IV
Avenue Special Sitnations Fund V
Bain X

Baring Asia Private Equity Fund V1, L.P.
Birch Hill Equity Partners 111
Braemar Energy Ventures 111
Carlyle Asia Partners IV

Castile I11

Centerbridge Capital Partners
Centerbridge Capital Partners III
Centerbridge Special Credit Partners IT
Charterhouse Capital Partners VIil
Coller International Capital [V**
Colter International Capital V
Constellation III

CVC European Equity Partners 111
CVC European Equity Partners IV
CVC European Equity Partners V
CVC European Equity Partners VI
EnCap Energy Fund IX

Fenway Partners Capital Fund II
Fenway Partners Capital Fund I1I
First Reserve Fund X

First Reserve Fund XI

Focus Ventures I11

Graunite Global Ventures I1

Granite Global Ventures I11

Green Equity Investors V

Industry Ventures Partnership Holdings II1
Kayne Anderson Energy Fund HI
Kayne Anderson Energy Fund IV
Leapfrog Ventures II

Leeds Weld Equity Partners IV
Lighthouse Capital Partners V
Lighthouse Capital Partners VI
LNK Partners

MHR Institutional Partners [I1
Nautic Partners V

Nautic Partners VI

Nautic Partners V11

Nordic Capital Fund V

18
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20,000,000.00
15,000,000.00
15,000,000.00
15,000,000.00
20,000,000.00
20,000,000.00
25,000,000.00
15,000,000.00
15,478,542.00
10,000,000.0G
30,000,000.00
5,000,000.00
15,000,000.00
25,000,000.00
25,000,000.00
16,751,247.19
14,250,000.00
15,000,000.00
15,000,000.00
20,000,000.00
20,055,915.00
24,310,200.00
18,232,650.00
18,000,000.00
15,000,000.00
15,000,000.00

- 20,000,000.00

20,000,000.00
15,000,000.00
15,000,000.00
15,000,000.00
20,000,000.00
25,000,000.00
15,000,000.00
15,000,000.00
10,000,000.00
10,000,000.00
11,250,000.00
15,000,000.00
12,500,000.00
20,000,000.00
20,000,000.00
20,000,000.00
20,000,000.00
17,765,347.18
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7,760,000.00
750,000.00
832,395.00

762,500.00
15,000,000.00
479,272.09
5,285,110.00
24,597,017.00
156,000.00
1,090,623.00
25,000,000.00
5,000,0060.00
687,854.18
600,000.00
3,270,000.00
1,219,685.38
899,066.00
2,938,400.06
2,633,937.69
16,887,272.63
12,225,504.40
232,336.00
1,376,445.00

675,000.00
375,000.00
1,731,002.40
18,500,000.00
3606,426.00
844,050.00
510,000.00
1,099,630.00
787,500.00
750,000.00
581,955.52
7:374,396.00
044,505.65
777,633.10
17,564,813.44



Nordic Capital Fund VI

Nordic Capital Fund VII

Nordic Capital Fund V111
Qaktree Capital Management Fund III
Paine & Partners Capital Fund IV
Palladin I11

Parthenon Investors 11

Point 406

Point Judith 11

Providence Equity Partners 111
Providence Equity Partners IV
Providence Equity Partners V
Providence Equity Partners VI
Providence Equity Partners VIi
Riverside Capital Appreciation Fund VI
Riverside Micro-Cap Fund II1
Sorenson Capital Partners ITI
Summit Pariners

Summit Partners 11

Thomas McNerney & Partners
Thomas McNerney & Partners 11
TPG Partners IV

TPG Partners V

TPG Partners VI

Trilantic IV

W Capital Partners

W Capital Partners 11

Wellspring Capital Partners III
Wellspring Capitat Partners IV
WLRIV

Total Privaie Equity
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18,232,650.00

18,232,650.00

18,232,650.00
20,000,000.00
30,000,000.00
10,000,000.00
23,960,600.00
10,000,000,00

£,000,000.00
15,000,000.00
25,000,000.00
25,000,000.00
25,000,000.00
25,000,000.00
20,000,000.00
20,000,000.00
30,000,000.00
20,000,000.00
25,000,000.00
15,000,000.00
15,000,000.00

13,953,742.00
20,000,000.00
10,000,000.00

11,098,351.00
15,000,000.00
15,000,000.0¢
20,000,000.00
20,000,000.00

8,000,000.00

1,325,303,944-37

%%%%éﬂ{&ﬁ&%%{&%%%%%%%%%%ﬁ(ﬁ%éﬂ%%%%%%

3,435,943.24
11,841,150.74
8.,100,000.00
30,000,000.00
1,618,388.00
1,821,022.00
910,000.00
463,939.06
1,938,956.00
1,689,319.00
2,210,779.00
2,214,533.00
17,849,400.00
14,643,997.00
8,494,246.00
25,814,468.00
22,925,000.00
300,000.00
1,162,500.00
64,421.00
2,328,181.00
1,283,270.00
1,371,324.74
802,500.00
1,566,601.00
283,861.00
2,088,979.00
765,256.00

349,378,863.32



Strategy Exposure & Committed Capital — Real Estate

Millions

Strategy Exposure - Real Estate

e Non-Core

g Core

Diversification by Valuation - 12/31/2014

4% g Core: AEW

E Core: JPMorgan Strategic
Property

% Core: Morgan Stanley
Prime Property

& Core: Prudential Real
Estate fnvestors

# Core: Heitman

# Non-Core: Qpportunistic

% Non-Core: Value-add

Millions

8 Unfunded
& Funded

Diversification by Unfunded Commitment -
12/31/2014

0%

& Core
& Opportunistic
= Value-Add
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State of Rhode Island Real Estate Unfunded Commitment December 2014

Real Estate Parinership Investment  Total Commitment Unfunded
AEW $ 60,000,000.00 § -
Exeter Industrial Value Fund III $ 30,000,000.00 $ 24,000,000.00
Fillmore East Fund I $ 10,000,000.00 § -
GEM Realiy V $ 50,000,000.006 $ 40,178,750.00
Heitman $ 60,000,000.00 § -
IC Berkeley Partners I11 $ 18,000,000.00 $ 12,570,248.97
JPMorgan Strategic Property Fund $ 75,000,000.00 § -
JPMorgan Alternative Property Fund $ 20,000,000.00 § -
Magna Hotel $ 4,000,000.00 $ 630,043.49
Morgan Stanley Prime Property Fund $ 35,000,000.00 % -
Prudential Real Estate Investors {(PRISA) $ 50,000,000.00 § -
Tri Continential Fund VII $ 15,000,000.00 $ 428,467.00
Waterton Venture Fund XII $ 32,000,000.00 $ 29,464,648.00

Fotat Real Estate $

459,000,000.00

R

107,273,057.46
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ERSRI Portfolio
% - as of December 31, 2014 Bubble-Size Scaled based on Current Allocations

3-Year Risk-Return

25.0
20.0
15.0
£
3 Private E
Q
= Real Estate Total Plan Benchmark
10.0¢ T
" e 60/40 Blend

- 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0
Volatility .

5-Year Risk-Return

18.0

16.0

140

12.0

g 100 Zioin THESI BIER Benchmark
2

g :

e e S
80/ep Bizrd
2.0
- T T T T T O T T T 5
. 2.0 4.0 6.0 8.0 0.0 12.0 14.0 160 18.0 20.0

Volatility
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Ann Return

Ann Ex Ret vs Mkt
Ann Tracking Error
Ann Std Dev

Beta

R-Squared

Ann Alpha

Ann Sharpe Ratio

24

5 Years Ending December 31, 2014

Comparison

TOTAL PLAN Total Plan

Benchmark
8.78 8.78
0.01 0.00
1.12 0.00
7.62 8.24
0.92 1.00
0.99 1.00
0.66 0.00
1.13 1.05

Information Secunity dentification: Confidential
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Risk Exposures
3 Years Ending December 31, 2014

Annualized Ann Std Dev Beta (ACWI) Beta (BC AGG) Beta (GSCI) Beta {CP)
Return

LS Public Equity 20.23 827 0.81 -0.02 0.25 008
Non-US Public Equity 9.11 12.77 1.18 0.74 0.44 0.73
Equity Hedge Funds 9.08 3.89 025 -0.16 0.10 034
Private Equity 11.40 4.42 0.1 -0.31 0.09 0.08
Traditional Fixed Income 3.91 2.79 0.07 1.01 0.01 011
Real Estate 8.70 345 012 0.36 0.00 084
Real Return Hedge Funds 5.66 247 0.08 0.08 0.00 0.13
Inflation-Linked Bonds 1.80 4.50 .08 1.44 0.01 0.56
Cash 0.35 0.31 -0.01 0.00 -0.01 0.01
Russell Overlay Fd 0.11 0.13 0.01 -0.01 0.00 0.02
TOTAL PLAN 10.27 5.54 0.52 0.37 0.18 0.34

25
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3 Years Ending December 31, 2014

Correlation
Ann Return
US Pub Non-US EqHF PE Fl RE RRHF GILBS Cash Overlay Yotal
EQ Pub EQ
US Pub 1.00
Non-USP 07% 1.00
Eq HF 0.73 0.58 1.00
PE 0.24 0.27 0.11 1.00
Fi 0.13 0.34 0.00 -0.14 1.00
RE 0.34 0.37 0.14 0.19 0.30 1.00

RR HF 0.33 0.32 0.67 -0.09 0.13 0.04 1.00
GILBS .04 025 0.06 -0.14 0.83 0.23 024 1.00

Cash -0.14 -0.23 -0.22 -0.20 -0.07 0.02 0.02 -0.18 1.00
Overlay 0.42 0.50 0.32 0.14 -0.13 0.20 0.21 -0.03 0.00 1.00
Total 0.92 0.96 0.70 0.30 0.34 0.41 0.39 0.26 -0.23 0.45 1.00

Tot BM 0.92 0.96 0.66 0.26 0.30 0.37 0.35 0.19 -0.20 0.50 0.99
5 Years Ending December 31, 2014

Correlation
Ann Return
US Pub Non-US EqHF PE Fl RE RRHF GILBS Cash Overlay Total
Eq Pub £q
Us Pub 1.00
Non-USP 0488 1.00
Eq HF -— - -—
PE 0.14 0.12 -— 1.00
Fi 0.07 0.26 -— -0.23 1.00
RE 0.14 0.25 0.00 018 1.00
RR HF - - - - - - -
GILBS -0.09 .09 -0.12 0.74 0.27 e 1.00
Cash -0.05 -0.11 -— -0.11 -0.07 0.01 -— -3.16 1.00
2Q\J'erlay -0.08 -0.05 -— -0.08 0.05 -0.14 -— 0.08 0.01 1.00
Total 0.96 0.96 e 0.1¢ 0.22 0.22 - 0.07 -0.11 -0.07 1.00

Tot BM 0.96 0.96 -— 013 0.20 0.20 -— 0.03 -0.09 -0.07 0.99
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Total Performance Summary

TOTAL NET OF FEES

1213112014

Report 1D: IPMGOOS

Reporting Currency: USD

Benchmark Name. . Value “ Fiscal YTD - “3Years. . 5Years
SEGA R3000 INDEX 1,990,085,722 25 0.02 529 12.5¢ 19.99 10M2012
Russell 3000 index o0 525 12.56 15.99 1012012
US Public Equity 1,990,085,797 25 -0.02 5.29 12.57 20,23 15.12 7.31 8M 2007
Russelt 3000 Index 0.600 525 12.56 26.51 15.63 7.33 B/1/2007
SSGA MSCI EAFE 1,289,085,678 16 -3.46 -9.22 -4.64 11.46 M2
MSCi EAFE Net Dividend Index -3.46 -9.24 -4.80 11.20 8/1/72012
SSGA MSCH CANADA 144,835,830 2 -1.91 -8.74 217 5.64 9112012
MSCI Canada Net Dividend Index -1.87 -8.04 1.51 4.93 9/1/2012
S5GA MSCIEM 421,112,730 5 -4.44 -7.86 2.34 267 94172042
MSCI Emerging Markels Net -4.61 -7.84 -2.19 2.80 9/1/2012
Dividend Index
Non-US Public Equity 1,855,044,324 23 -3_.55 -8.58 -3.63 9.11 4.57 10.41 5172069
Tolai International Equity BM -3.67 -8.93 -3.87 6.90 4.10 9.35 5/1/2009
Global Pubfic Equity 3,845,130,121 48 -1.74 -1.86 4.35 15.06 10.76 8.57 4,05 THIZ000
MSCi Al Country World Nef Index -1.93 -1.90 4.16 14.10 817 6.09 77172000
Private Equity 541,556,914 7 031 0.15 770 11.41 1211 10.66 448 17411993
Venture Economics Custor BM -0.31 -0.76 6.52 16.77 14.68 8.9¢ 1/1/1893
S&P + 300 8P 0.02 7.44 16.69 23.57 18.65 10.78 1/1/1993
Equity Hedge Funds 658,378,202 8 0.57 -0,08 2.64 9.08 8.31 11/1/2011
HFRI Equity Hadge (Tolal) Index -0.16 -1.17 205 .79 £37 11712611
Total Equity 5,045,065,236 63 -1.44 -1.43 4.48 13.87 10.60 6.75 3.24 8111996
MACKAY SHIELDS 565,416,324 7 0.08 1.82 6.0C 193 112012
Barciays U.S. Aggregate Bond 0.09 196 597 1.75 /12012
index
PYRAMIS GLOBAL ADV 557,023,606 7 -0.08 169 583 1.61 11/1/2012
Barclays U.S. Aggregate Bond 309 1.9¢6 597 1.75 11/4/2012
index
Traditional Fixed tncome 1,122,658,099 14 0.01 1.75 591 3.94 4.65 4.8% 575 THM12060
Barclays U.S. Aggregate Bond a.09 1.96 567 266 4.45 4.71 562 7/1/2060
Index
28
172212015 11:25:05 AM E8T Page 10l 2 Source: The Bank of New York Mellon Carperation



p

BNY MELLON

Account Name

: _Benptnmgrlg__ﬂaqne -

Report 1D: IPM000S
Reporting Currency: USD

Total Performance Summary

TOTAL NET OF FEES
1213112014

Market
i Value

“Date

Real Returmn Hedge Funds 533,163,183 7 0.58 2.40 4.70 566 545 11172011
HFRI Fund of Funds Composite 032 1.21 3.35 5.67 4.86 117172011
index
PIMCC 207,096,669 3 -1.13 -0.64 1.22 o 5/1/2013
30% BoA1-388-8 -0.79 .28 2.1 3.16 5172013
HY/FG%CSInstLLI
WAMCC 207,008,701 3 -1.85 228 410 243 41172013
30% BoA 1-3 BB-B HY/10% CS LLI - 91 -0.58 203 3.38 4172013
Credit Aggregate 414,105,369 5 -1.4% -1.47 0.66 1.82 511/2013
30% BoA1-3BB.B -0.79 -0.28 2.1 367 3/1/2013
HY/70%CSInstLLI
BROWN BROTHERS HARR 281,767,304 4 -0.96 -1.15 172 -0.78 MHR2N2
BBH Inflation-Linked Custom EM -1.02 -1.27 2.64 -0.89 117172612
Inflation-Linked Bonds 281,767,304 4 0.86 115 4.72 1.80 4.84 483 11172009
Total infiation Linked Custom -1.09 -1.27 204 1.67 4.88 4.82 117172009
Publicly Traded Infrastructure 81,274,995 1 1.59 1.59 121/2014
Total Reaf Return 1,310,310,852 16 .37 .36 274 4.2% 6.38 5.65 599 /112004
Real Estate 365,924 050 5 032 544 10.80 8.70 8.31 1.31 1.31 1/1/2605
NCREIF Properly Lagged + 100bp 289 6.06 12.26 12.09 11.99 8.56 8.56 1/1/2005
ERSRI CASH 83,164,379 1 0.85 0.67 0.78 0.33 027 3.18 1467 7112000
BofA Menill Lynch 3 Month US 6.00 o017 0.03 0.07 009 1.5¢4 1.88 F/1/2000
Treasury Bilt GOt
Total Cash 91,241,077 1 0.54 0.66 9,74 0.35 0.28 2.33 265 47172004
Russel Overlay Fd 18,503,708 L] 0.02 0,03 -0.02 0.11 -0.05 -0.0% 81172008
TOTAL PLAN 7,956,344,668 100 «0.96 -0.40 4.49 10.27 8.78 6.01 4,19 TH12000
Total Plan Benchmark -0.89 -0.50 1.40 10.74 8.78 5.93 7r1/2000
60/40 Blend -112 -0.36 4.96 §5.54 7.56 5.89 77172000
‘total Plan ex PE & RE 7,048,863,704 839 -1.07 -0.70 3.98 .77 8.16 576 6.51 41111996
Total Flan BM ex PE RE -1.15 -0.85 3.82 10.09 852 870 4/1/1896
28
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}%‘ Total Performance Summary Report ID: IPMO00S

BNY MELLON Reporting Currency: USD
TOTAL NET OF FEES

12/31/2014

[ Cumulative -

Account Name ;. i . “Market 412018 5 10712044 - S s - Incepiion

Benehimark Name -0 1 ET T alue % of Total ) Month L 1H/30/2094 1073142014 2004 S M2 N Date
SSGA R3DGO MNDEX 1,990,085,722 25 -0.02 2.44 277 12.59 3348 10/4/2012
Russell 3000 index 0.00 2.42 2.75 12.56 33.55 1012012
US Public Equity 1,990,085,797 26 -0.02 244 277 12.67 33.48 15.66 81112007
Russell 3000 index 0.00 242 2.15 12.58 33.55 16.42 8172007
SS6A MSCI BAFE 1,288,095678 16 -3.46 134 -1.46 -4.64 23.08 9/1/2012
MSC! EAFE Net Dividend index -3.486 1.36 -1.45 ~4.90 22.78 9/1/2012
SSCGA MSCE CANADA 144 835,830 2 -1.81 0.05 -2.79 217 6.35 91142012
#SCI Canada Nef Dividend index -1.97 .01 -2.87 1.51 5.63 9172012
SSGA MSCIEM 421,112,730 ] -4.44 -1.12 116 -2.34 2.81 9/1f2012
MSCI Emerging Markets Net Dividend Index -4.67 -1.06 1.18 -2.19 -2.60 9172012
Non-US Public Equity 1,8565,044,324 23 -3.56 a.67 0.97 -3.63 15.18 17.02 51112009
Totai Irernational Equity BM -3.61 072 -0.89 -3.87 1529 16.52 5/1/2008
Global Public Equity 3,845,130,121 48 -1.74 1.58 0.93 436 23.30 11.82 7112000
MSC1 Alt Couniry Worid Net Index -1.83 1.67 2.70 4.16 22.80 1613 7/1/2000
Private Equity 541,656,914 7 4.3 -0.96 -0.44 7.70 14.86 177 11111953
Venture Economics Custom BM -0.31 0.00 0.00 6.52 25.14 18.44 1171993
S&P + 300 8P 0.02 2.89 2.60 16.69 35.39 19.44 1/1/1993
Equity Hedge Funds 658,378,202 8 -0.57 1.1% .16 264 7.1 7.98 11H1MIz2e11
HFRI Equily Hedge (Tolal) Index -0.16 .39 -0.05 2.05 14.28 7.41 117172011
Total Equity £,045,065,236 63 -1.44 1.25 0.56 4.48 21.95 15.88 61111896
MACKAY SHIELDS 565,416,324 7 0.08 0.67 081 6.00 -1.78 11142012
Barciays U.5. Aggregails Bond Index 0.08 o.71 0.98 597 -2.02 11712012
PYRAMIS GLOBALADYV 557,023,606 7 -0.05 0.66 080 583 -1.93 11742012
Barclays U.S. Aggregaile Bond index G.69 o.71 0.98 5.97 -2.02 11/1/2012
Traditionat Fixed Income 1,122,658,099 14 0.01 0.66 0.95 591 -1.86 T.95 THI2000
Barclays U.S. Aggregate Bond Index 8.69 .71 0.98 5.97 -2.02 4.21 /12000
Real Retumn Hedge Funds 533,163,183 7 0.58 1.50 ~1.5% 4.70 6,96 533 4112011
HFRI Fund of Funds Composite Index 0.32 1.25 -0.63 3.35 B.96 4.78 117172011
PIMCO 207,096,669 2 -1.13 043 0.63 1.22 5112013
30% BoA1-388-B HY/T0%CSinstl -0.79 0.33 .51 211 5172013
30

14222015 112514 AM EST Page 1 0f 3 Source: The Bark of New York Mellen Corporation
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i Total Performance Summary Report ID: IPMO005
BNY MELLON Regorting Currency; USD
TOTAL NET OF FEES
123112014

- Cumulative |

Account Name V24 -

: 102014 - lﬁcehﬁon .
Benchmark Name 413012014 003172014 L Date
WAMCO 207,008,701 3 -1.85 +G.04 2.16 0.10 41172013
30% BoA 1-3 BB-B HY/70% CS LL/ -0.91 032 045 2.03 411/2013
Credit Aggregate 414,105,369 5 -1.49 .19 0.39 0.66 SMI2013
30% BoA1-3BB-B HY/70%CSInstl. L 079 0.33 0.5t 211 3172013
BROWN BROTHERS HARR 281,767,304 4 -0.66 0.25 036 1.72 -5.03 111172012
BBH inflation-Linked Custon BM -1.09 0.26 0.30 2.04 -5.13 1112012
inflation-Linked Bonds 281,767,304 4 -0.96 0.25 B8.36 1.72 -5.03 9.20 11/1/2009
Tofal inflation Linked Custom -1.09 0.26 0.30 2.04 -513 8.57 11/1/2008
Publicly Traded Infrastructure 81,274,295 1 1.58 12172014
Total Real Return 1,310,310,852 16 -0.37 0.76 0.47 274 3.39 €.55 6172004
Real Estate 365,924,050 5 032 875 2.38 10.90 5.65 .62 1112005
NCREIF Property L.agged + T00bp 2.69 o0 0.07 12.26 12.00 12.00 1/1/2005
ERSRI CASH 89,184,379 1 055 0.02 002 075 014 011 71112000
BofA Mernill Lynch 3 Monlth US Treasury Bill GOO1 0.00 0.00 0.00 0.03 0.07 on 77172600
Total Cash 91,241,077 1 .54 0.02 0.02 074 0.13 048 4Mi200d
Russell Overlay Fd 18,503,708 1] 0.02 -0.02 0.00 -0.02 917 0.18 9/1/2008
TOTAL PLAN 1 7,956,344,668 100 -0.96 1.03 0,52 4.49 14.06 12.49 712000
Total Plan Benchmark -0.89 1.04 247 4.40 1447 11.81 71172000
60740 Blend -1.12 1.29 0.82 4.96 1232 11.48 FA/2000
Totat Plan ex Overlay 7.937,840,959 100 -0,97 1.06 052 4.52 13.87 12.39 81112008
Total Plan Benchmaric -0.8% 104 047 4.40 14.47 11.81 8/1/2008
Total Plan ex PE & RE 7,048,363,704 89 -1.07 1.20 0.51 3.98 14.33 11.26 41171896
Total Plan BM ex PE RE .15 1.20 0.5¢ 292 1457 1208 4/1/1996
3t

112212015 1:25:94 AM EST Page2of3 Source: The Bank of New York Mellon Corporation



';}e-w Total Performance Sumimary Report ID: IPM000S

BNY MELLON Reporting Currency: USD
END NOTES

12131/2014

1 RIBG23000000 TOTAL PLAN Month - Curent Month
Cumulative Months - Prior onth and Second Prior Month

Monthly Reporting for Private Equily and Real Estate skew performance on an actual and benchmark basis due to
nature of valuations

2013, 2012, 2011 - Calendar Years

RIEGZ3000000 TOTAL PLAN The current composition of the Total Plan Benchmark s as follows:
15.0% Barclays U.5. Aggregate Bond Index
47.0% MSCI ANl Courdry World Net Index
7.0% HFR{ Fund of Funds Composite Index
4.0% BofA Merrill Lynch 3 Month US Treasury Bill
7.5% HFR! Equity Hedge (Total) Index
3.5% NCREIF Property Index 1Q in Amrears + 100 bps
4.0% Barclays Worlgd Govt Inflation-Linked 1-10 Yr Index Hedged US
5.0% Credit Aggregate Custom: 30% BcA1-3BB-B HY/70%CSinstiLy

7.0% Venture Economics Custom BM

32
12272015 11:25:14 AM EST Page 3 of 3 Source: The Bank of New Yerk Mellon Corporation
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Employees’ Retirement System of the State of Rhode Island
Hedge Fund Portfolic

Portfolic Performance Summary

Estimated as of December 31, 2014

Giabal Equities
Ascend Partners Fund Il L9 71,686,871 | 6.O% 063%  067%  5.00%  188%  S5.00%  632% - 578% | 2.66% 201 Nov-11
Davidsan Kempner Institutional Partners, L.P. 74,292,184 | 62% 0.10%  -LADY%  444%  -RAT%  444%  T.27% - 6.98% | 2.21% 2.92 Nov-11
Elliott Associates, L.P, 82,233,075 | 6.9% 010% 0508  B54%  353%  B54%  11.83% - 10.47% | 345% 2.82 Now-11
£3G Cross Border Fquity Fund LP 46,220,575 3.9% -4.80% -3.73% - -7.62% - - - -7 509 6.54% - lun-14
tndus Asia Pacific Fund, LP 743,267 | 0% | -4.07%  -9.81%  -15.92% -12.83% 15.02%  -2.08% - 2.08% | 7.05% 0,31 Jan-12
Luxor Capital Partners, LP 44,271,078 3.7% -A59%  -8.14% - -9.459% - - - -11.06% | 812% - May-14
Pason Capital 1td, 60,029,224 | 5.0% § -2.87%  9.66%  -14.22% -13.07% -14.22%  0.02% - 002% | 795% 6.00 lan-12
PFM, Diversified Fund, LP. 38,506,138 |  3.2% ¢35%  3.10%  2.86%  3.02%  286% - - 921% | 9.39% 0.96 Mar-12
PFM Diversified Offshore Fund AL, Ltd. 38,213,382 | 3.2% 036%  3I4%  2T7I% 29%% 27 - - B92% | 933% 0.93 Mar-12
Samlyn Onshore Fund, L.P. 107,870,659 | 9.0% 252%  6.65%  9.60%  624%  9.60%  12.73% - 12.73% | s.e9% 209 lan-17
Viking Global Equities, LP o 94,483,426 | 7.9% G30%  238%  1369%  67I%  13.69%  1640% - 15.87% | 5.67% 259 Dec-11
Total Global Eguities " e A e s sy gan | sEA% | 037% - 0AB% o 260% LAM% 2606 908% . E 2% | 400% T 183 Now-11 ©
MSCI AC World Index free - Net -1.93%  041%  416%  -1.00%  4.16%  14.10% - 1246% | 1063% 111 Nov-11
Russeil 3000 Index {DRI} C.00%  5.24%  1256%  525%  12.56%  2051% . 19.54% | 9.23% 1.96 Now-11
HFRI Equity Hedge {Total) Index 004%  039%  226%  -0.96% @ 2.26%  7.87% - 6.44% | 5.88% 1.04 Nov-11
Read Return
BlueCrest Capita! L 20,861,264 | 18% | -1.3%  -079%  Cl4%  -657%  014%  142% - 143% | 2.33% 0.48 Jan-12
Brevan Howard LP 79,922304 | 67% | -0.06%  -1.24%  -0.82%  3.J3%  -0.82%  LV6% - 208% | 517% 0.35 Nov-11
Brigade Leveraged Capital Structures Fund tP 55,864,833 4T% L24%  -2.3%% 0.52% -1.35% 0.62% - - 2.95% 3.27% 113 Mar-12
Capula Glohal Relative Vatue Fund Ltd, 58,294,823 | 4.9% 109%  272%  8.12%  449%  817%  5.33% . 5a0% | 199% 236 Dec11
Claren Road Credit Fund, itd. 45,747,040 | 3.8% 0.08%  -1049% -057%  -1179%  -8.57% - - 4.95% | 8.40% 059 | Apr-13
DE Shaw Composite Fund LLC 77,906,862 | 6.5% 270%  257%  16.31%  6.08%  1631%  15.81% - 1S.08% | 4.28% 3.24 Nov-1%
Grahar Globat Investment Fund | SPC Ltd, - Discretionary Segregated Port 55,516,516 { 4.7% 040%  0.00%  3.18%  6.93%  3.18%  355% - 355% | 4.10% 0.80 Jan-t2
(2 Domestic Partners II, L8 102,331,939 | 8.6% 0.33%  2.94%  5.86%  3.65%  5.86%  11.19% - 1038% | 3.70% 261 Nov-11
Winton Futures Fund Limited . 36520038 | 3.3% 109% | 1170%  13.87%  1246%  13.87%  631% - 658% | h2e% 077 Dec-11
Total Real Retutrn * 7l SR nnin ] Usaz1ee,600 | 447% | DASK DA% DA% R3TH CUABIN UBE% U543 | U2se% a6 ] Mewdd
ML 3-manth ¥-Bilis 000%  0.00%  0.04%  001%  004%  007% . 007% | 0.02% - Nov-11
HFRL Fund of Funds Composite Intfex 0.15%  0.79%  318%  B05%  3.19%  S.62% - ase | 3.25% 136 How-11
Yata! Hadpe Fund Porifokie = st 01101918048 | 200.0% | 0.0M% 0 C010% U T337% CA04% U 3E7% CCC748% 0Ll Eeek | Caoek 210 ] Mevas
MFR Fund of Funds Composite Index 0.15% 0.79% 3.1%% 1.05% 3.19% 5.62% - 4.80% 3.25% 1.36 Kowv-11
Market Indices
Libor3Month 0.02%  0.06%  ©23%  012%  023%  0.31% - 6.32% | 003% - Now-11
Barclays Ageregate Bond Index 0.09%  LI8%  5.94%  194%  S94%  2.66% - 284% | 264% 095 Hov-11
Barclays High Yield Cradit Bond Index 1.45%  -1.01%  246%  -2.84%  246%  844% - 813% | a86% 157 Nov-11
SEP500TR D25%  493%  13.69%  6.12%  13.69%  2041% - 1954% | BS2% 2.02 Nov-11
MSCI EAFE - Net A345%  -357%  -490%  -8.24% AS0%  11.06% - 84m% | 1329% 065 Nov-11
MSCI EMF [Emerging Markets Free] - Net -461%  -A50%  -2.19%  -7.84%  -239%  405% - 1.20% | 1534% 013 Nov-11
33
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Employees' Retirement System of the State of Rhode island
Hedge Fund Portfolic

Portfolio Performance Sumimary

Estimated as of December 31, 2014

Most recert iiknith FAcUrT are basad on manager estimates; prior manths se final narket valls

Hedgr Fund Researed, inc. [HEA"} s the soude 4 dwse of The. ined in this seport: ncuted w refeass, The in e

This repost cefiects fnferrmmtion only thougn the date ercef, Cur due diligence aret seporting rely ugon f Bt nels! inforation ey W ther s pustily by :

have tontaoted and ciher third parties. We have Wdepencant s than a3 ceserlba i this répart. Our corkiusions dp not reflect an audit of the Investment nor should they bt consowed Fasx The
& corfidentisl 52l or Hnanial (nfsrrngion, the disdosure of which would crnude substintial competitve harm ta you, CiHwater (L, oF Lhe pericn ar entlty i nd mey not be disdosed s ared by

Coplght MSC 2014, Unpubiishod, AN Rights Resecved. This information may oy be wsed for your invermal vne, may not dued Pt be e 10 coastn pry firancil ovdcts o amyinlices, Th baforAsation b providedan an “ys i” bass and the vst of ths nlormation #tufnas t

entlng sk of ary use, Nelther BSCS, ary o it affliates, Chlfwatr of sy exhes parssn imeheed in.of reiated & compling, ting this ke oy express o information. foregoing. In 1 eventshall MSC), any af s atflistes,

Chffwater or any ethay pétson Ived | i s i

vy by Far e chrec, Indirecs, special Incdeseia], pundtive, crsequential o any other damages .
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Employees' Retirement System of the State of Rhode Island
Hedge Fund Pertfolia

Fund level Performanes Report

Estimated as of Decesnber 31, 2014

Glokal Equities

Ascend Partners Fund il tf 0.67% 4.98% 0.63% 0.22%  -0.48% 4.98% 6.49% 3.81% | 12.72%  2.50% -3.02%  154% 13.61% | 31.80% 223 0.92 112 Jan-04
Davidson Kempner institutional Partners, 1P -1.38%  4.19% 0.10% 025% -172% | 439% 6.73% £.09% 9.20% 6.87% 127% 93i7%  17.78% | 3.10% 284 1.83 155 Mar-96
Elfiott Associates, LP. (HFRS8} 0.50% 8.23% 0.10% 0.90% -050% 8.24% 11.26% 89%% | 12.44% 1318%  3.04% 739%  30.85% | 3.04% 3.44 275 195 Jan-9G
ESG Cross Border Eguity -3.75% -7.16% -4.BO% 0.50% 0.60% -7.26% 4.02% 6.43% | 13.59%  5.74% 945% 10.86% 7.79% £.86% 0.63 1.04 091 Jan-D4
Luxor Capital Partners, LP -8.27% -9.96% -459% -D.B4A%  3.04% | -9.96% 1.94% 413% | 14.77% 252% 6.07% BS8% 3L26% | 6.17% 0.28 0.64 1.09 Agr-02
Mason Capital, ttd, 9.74%  -1410% -2B7% 0.03%  -7.10% | -14.50%  -018%  2.58% { 22.83% -5.73% 4.20% 9.62% 25.18% | 7.15% -0.02 0.35 0.63 Feb-02
PFM Diversified Fund, 1P 3.03% 2.85% 0.35% 3.08% 0.41% 2.85% 9.88% 6.00% | 22147%  558% -3.3%5% 436% 21.35% | 8.12% 106 Ly 7] 0395 Nov-64
Sarnlyn Capital - Composite 6.52% 9.20% 1.84% 2.91% 164% 9.20% 12.79% 6.80% | 18.93% 1045% -5S.05% 1.98% 23.51% | 7.861% 203 £.86 1.24 Mar-07
Viking Global Equities 2.32%  13.65%  030% 0.80% 1.20% § 13.65% 16.21% 11.87% | 22.47% 1275% 1.71% 357% 19.20% | 6.36% 255 1.75 155 Qct-99
Real Return

BlueCrest Capital International Limfted -078%  027% -1.14% 0.05% 0.31% 0.23% 1.45% 4.56% | -1.56% 5.81% 6.11% 12.80% 45.41% [ 2.83% 050 1.48 1.60 Dec-00
Brevan Howard LP. (Series B) -127% -0.88% -D.16% 0.91% 200% | 088%  151% 3.28% 1.85% 3.60% 11.33%  092% 17.10% | S5.26% 0.25 o.58 1.06 Sep-05

Brigade Loveraged Capital Structures Fund  -238%  0.62%  -1.24%  0.31%  -1.45% | D.62%  452%  A474% | 6.13% 6.91% 2.55%  7.66%  39.64% | 3.19% 128 137 Q.77 Jan-07
Capule Giohad Relative Value Fund Limited 263%  BOE%  1.09% 1.28% 0.24% | 806% 530% 632% 7.60%  0.41% 61%%  9.58%  1224% | 2.19% 249 267 174 0ct-05

Claren Road Credit Master Fund -1059% -993%  0.08%  -1.03% -0.73% [ -9.93% -122% 151% 543% 1.49% 6.86% 4.64%  24.75% | £.05% -0.18 023 0.95 Jan-G6
OF Shaw Cormposite internationat Fund 252% 1557%  270% 1.90% -2.04% | 3557% 13.66% 9.11% { 1151% 13.94% 269% 156% 21.31% ] A456% 313 187 151 Mar-01
Graham Discretionary - 6¥ Portiolio 0.04% 3.25% 0.20% 1.49% -LB2% | 3.5% 3.56% 4.26% | 3.61% 3.82% 3.56% T.12%  17.09% | 3.59% 0.80 1.02 0.85 Jun-04
OF Master Fund, Lid 2.46%  4.56% 0.33% 2.62% -DAB% | 4.98% 10.32%  7.88% { 14.20% 12.01% 937% B62% 26.15% | 3.74% 271 197 122 Jan-04
‘Winton Futures Fund - USD Class B 1170%  13.89%  1.09% 5.86% 4.38% | 13.85% 6.22% 7.90% 0.43%  356% 629% 14A4AT% -4.64% | B36% 0.74 021 073 Oct-97
Benchmarks

HFRI Fund of Funds Compasite Index 10:% 3.46% 0.39% 128% -D.B3% | FA6% 5.71%  3.32% 2.96% 479% -5 R%  5J0%  1147% | 4.02% 1.67 075 0.65 Jan-90
HERI Fund Weighted Composite Index 0.71% 3.58% 0.31% 0.79% -0.38% | 3.58% 6.13%  4.66% 2.13% 6.36%  -5.25% 10.25% 19.98% | 5.19% 152 0.84 1.02 Jan-50

Market Indices

3 Month Libor - BOM 0.06% 0223%  0.02% 0.02%  0.02% | D23% 0.31% 0.32% | 0.26% 242%  0.3%%  0.35%  0.65% | 0.03% Mar-86
Barclays Aggregate Bond index 178% 5.94%  0.09% 0.70%  0.98% 5.94% 2.66%  446% | -2.02%  4.23%  7.B6%  6S5S6%  5.93% | 2.69% Jan-1%
Barclays High Yield Credit Bond index -161% 2.46%  -145%  -0.73%  1.1%% | 2.46%  8.44% 9.03% | 7.46% 15.81% 4.98% 15.11% S8.21% | 6.30% Jul-83
S&P 500 (TR} 493% 13.69% -D.25% 2.69%  2.44% [ 1369% 20.41% 1545% | 22.39% 16.00% 2.11%  15.06% 26.46% | 13.00% lan-70
MSCI EAFE - Net - USD -357%  -4.80% -3.46%  1.36%  -145% | -4.90% 11.06% 5.33% | 22.78% 17.32% -L034%  7.75% 31.78% | 16.73% n . Dec69
MSCt EM {(EMERGING MARKETS) - Net- USD  -450% -2.19%  -4.61% -1.06% 1.18% | -2.19% 4.04%  1.78% | -260% 18.23% -18.42% 18.88% 7851% | 18.55% Jan-99

Mate: The abov ks mandger compasiie Ristory.
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Portfolio Summary
1213112014

All Portfolio Investments

Performance Summary

Number of Adjusted Multipie
Asset Class investment Type Invesiments Commitment Contributions Distributions Valuation of Cost IRR TWR
Private Equity Funds
Agriculture 1 30,000,000 0 o V] NIA NIA N/A
Buyout 78 4,292,470,199 1,178,728,492 1,501,047,438 314,647,402 1.54 13.88 1335
Direct Lending 2 45,000, 22,710,452 8,844,249 16,843,785 1.44 293 8.62
Distressed Debt 12 183,000,000 188,920,764 206,462.094 63,294,278 143 11.C0 1040
Energy 1 18,000,000 6,028,338 254,243 5,596,328 114 17.40 -46.71
Fund of Funds 2 70,000,000 51,562,702 107,191,866 8,475,778 220 19.94 -100.00
Secondary 4 60,000,000 54,909,565 53,816,883 14,525,068 124 6.81 578
Venture Capital 19 231,250,000 223,324,648 148,378,820 125,150,059 1.22 4.35 1.24
Total; Private Equity Funds 119 1,929,720,199 1,726,185,062 2,025,995,693 544,632,808 1.49 13.58 10.98
Fotal: 19 1,929,720,199 1,726,185,962 2,025,995.693 544,632,658 1.49 13.59 10.98
Cash Flow and Valuation Summary Commitment by Vintage Year
2500M 400M
350M
2000M
300M
1500M 250M
200M
1000M 150M
500M 100M
50M
oM . oM
Commitment Contributions Distributions Valuation
Historical Cash Flows and Valuation Historical Performance
2500M 14.40
o ﬁ"
14,30 /p \h\
2000M 14.20 g Q-0
14.10
1500M o 14.00
79
=1390
1000M
13.80
S00M 1370
13.60
oM 4 7 i T T T T t g T L o BN At My S I I A ke A sy Tt T N M S0 My e e |
2006 2008 2007 2008 2009 2010 2011 2012 2013 2014 12/31/2010 12/31/2011 12/31/2012 12/31/2013 12/31/2014
& Commilment & Contributions § Distributions # Valuation Imew IRR ~a- Multiple of Costl
Historical Percent Funded Period IRRs
120%
106% Y1D
80%
3 Year
60%
40% 10 Year
20%
tnception
o% 2 g
2005 2006 2000 2008 2008 2040 201t 2012 2013 2044

i E5 Net Capital Contributed [7] Unfunded Commitment I

23-Jan-2015 08:13:52
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Cash Flow
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&
BENY MELLON

Monthly Valuation Change

Pericd : 2014-12-01 - 2014-12-31

: Closing Balance 'ﬂarket Vilue Increaéel(sbecreese) .

8,062,156,155.14

Grand Totat 7,866,344,667.88 {76,805,044.14} (29,006,443.12)
Total Global Equity 4,503,508,162.92 ! (73,166,259.82) {100,000,000.00) ' 4,676,674,422.T4
Global Equity 3,845,129,961.33 {68,411,235.51) (165,000,690.00} 4,014,541,196.84
SSGA RI000 INDEX 1,960,085,72247 847 708.78) (190,000,000 00 | 2,000,583,431.28
SSGAMSCI EAFE 1,288,095676.21 R 0.00 1,308,220,574.99
' 5SGA MSCI CAMADA  144,835,830.42 | £.00i 147,659,533.67
SSGA MSCI EM 421,112.730.23 i ) 0.00 440,658 656.92
Globhai Equity Hedge Funds 658,378,201.59 i {3,785,024.31) _n.m}i B562,133,225.80
ASCEND PTRS It 71,666,873.26 453,962 61 0.00 71,232,810 67
 DAVIDSON KEMPNER 74,202,184.28| 0.00! 74,221,788.26
ELLIOTT ASSOCIATES 81,807,132.24 (& 0.00 62,561,734.68
"INDUS ASIA PACIFIC T43267.44 ! i 0.00} 77482103
MASON CAPITAL 60,029,224 17 (17724888 0.00 8180272278
' PFM DIVERSIFIED 76,719.520.17 320,962.07 0.00i 76,380,558.10
SAMLYN ON/OFFSHORE 107.801,325.47 2,006,299.5¢ 0.00 105,795,025.88
IVIKING GLOBAL EQUITI 94,488,426.05 ; 315.206.08 0.00} 94,173,120.97
LUXOR CAP PTNS LP 44,489,723.20 [ ] 0.00 46 624,876.45
'ESG CBE FUND LP 46,220,525.29 2 3278 000} 4B,556,658.07
Private Equity 541,556,913.66 {1.695,362.42} 2,669,856.77 640,682,426.30
Private Equity 541,556,913.651 (1,695,369.42) 2,669,856.77¢ 540,582,426.30
PRIVATE EQUITY 541,556,913.65 (1.505,360 42} 2669,856 77 540,582,426.30
Total Fixed tncome 4,122,439,830,38' 166,214.84 £20,000,000.00): 1,142,274,716.54
Fixed Income 1,122,435,930.38 166,214.84 {20,500,000.60} 1,142,273,715.54
| MACKAY SHIELDS 565,416,324.44 475,633.40 (5,005.600.05) 569,940,691.04
PYRAMIS GLOBAL ADV 557.623,605.94 1308410 56 (15050000 572,333,024 50
Total Real Return ‘1,31ﬂ,3‘lt),851.90E {4,672,418.77) §0,000,000.00 | 1,234,983,270.67
Alternative Absolute Return 373,256,489.27 3,048,068.33 0.00 370,208,420.94
BLUE CREST CAP 20,861,263.63 Z 0.001 21,102,523.36
BREVAN HOWARD 79,922,304 45 i } 0.00 79,999,405.49
DE SHAW 77,906,862.31 1 2,020,142.41 0.00! 75,885,714.90
GRAHAM GLOBAL 55,514 50847 195,418.13 0.00 55,319,090.34
'0Z DOMESTIC PTRS 102,531,539.38! 757,515.40 0.00 101,774,423.99
VWINTON FUTURE FO 36,519,611.02 392,353.16 0.00 36,126,257.86
Alternative Fixed income 158,906,694.021 40,706.01 0.00 459,895,988.01
BRIGADE LEV CAP 55,864 831.44 EE1.208.07; 0.00 56,548,037 5
{CAPULA GLOBAL 58,204,82269' 655,600.60 000! 57,639,132.0¢
CLAREN ROAD CR. FUND 45,747,029.88 36221.48 0.00 45,710,818.4%
Crodit A414,105,369.43 (6.270,326.89) 000! 420,375,656.42
PIMCO 207.096,668.60 (2,963 538 74) 0.00 200,460,207 34
{WAMCO 207,008,700.83° { | ) 0.00 210.915,489.0¢
GiLBs 281,767,304.3¢ {2,735,860.81) 0.08 284,503,165.3C
3 BROWN BROTHERS HARR 281,767,304.30 (2 725.660.81) 0.00! 284,503,165.30
Pubiicty Tra%ed infrastracturg 8%.274,854.78 £,274,894.79 £0,000,000.00 G.08
Page 1 of 2 FriMJ::(;‘; ;ojga&og;g;rg



Monthly Valuation Change
BNY MELLON

Period : 2014-12-01 - 2014-12-31

i { HARVEST FUND ADVISOR 81,274,994.78!

. ) | 80000000, ,
Real Estate : s - 3B5924,080,14 1 1,145,192.99 28,624,158.04 335,954,698.34
| RealEstate o .. 36592405014 _ ) 1,145,182.98 . 28,824,1588t1 335,854,698.34
REAL ESTATE ) | 265,924,050.14 1,145,192.89 28,674,158.81 335,854,690.34
| Total Cash ) o ] $1,241,076.51) 72,218,714 {20,200,794.12)! 111,468,651.89
Cash Accounis ) L ) 91,241,076.51 72,218.74 120,299,784.12) 114,468,651,89
i |ERSRI CASH L 59,184,378 51| 72,218.74 21817603121 111,028,762.89
_ CITIZENS CASH ) . o . 2,056,690.00 0.00 _ 1617,800.00 . 438,889.00
| Totat Other )  18,503,700.32 . 1,248,434.01 0.0 17,254,275.31
Other . ; ) 18,503,709.32 1,249,434.01 ) .00, 17,254,275.31
. | RUSSELL OVERLAY FD . . ) ... 1850370932 ) LY ] = ~ o.00i 17,254,275
Total Miscellaneous ) . 2,859,973.06 o 95,943.29 {200,864.58) 2,964,694.35
i Miscellaneous Accounts ) 2,859,973.06; $5,943.29 {260,664.58) 2,964,694.35
RI TRANS ACCT : ) Rk E 1,691 56 0.00 184,421 32
i SHOTT GAPITAL : | 2455531000 9386592 (186,037,11) | 2,550,702.19
DOM EQUITY TRANS o . © 7425 000 £.00 7425
| NON-US EQUITY TRANS ) 85.61! T 2Es) 000! 88.20
FIXED INC TRANS 218,168.91 B . 388.37 (11.527.47) 220408.01

38
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BNY MELLON

Grand Total
| Total Global Equity
Globat Equity

| SSGEA MSCI CANADA
SSGA MSGI EAFE

| SSGA MSCHEM
SSGA RI000 INDEX

i Global Equity Hedge Fands

Private Equity
Private Equity

Total Fixed Income
Fixed intome

Totai Real Return

ASCENDPTRS Il
| DAVIDSON KEMPNER
ELLOTT ASSOCIATES
| ESG CBE FUND LP
INDUS ASIA PACIFIG
| LUXOR CAP PTNS LP
MASON CAPITAL
! PFM DIVERSIFIED
SAMLYN OM/OFFSHORE
! THIRD POINT PTRS
VIKING GLOBAL EQUIT!

PRIVATE EQUITY

MACKAY SHIELDS
' PYRAMIS GLOBAL ADV

Aiternative Absoiute Return

BLUE CREST CAP
| BREVAN HOWARD
DE SHAW
| GRAHAM GLOBAL
0Z DOMESTIC PTRS
WEXFORD SPECTRUM
WINTON FUTURE FD

Alternalive Fixed Income

Credit

40

BRIGADE LEV CAP
. CAPULA GLOBAL
CLAREN ROAD CR. FUND
| GRACIE CREDIT FUND

PIMCO
WAMCO

Period : 2012-11-01 - 2014-12.31
R

7,956,344,667.88

. 4,603,508,162.92

3,846,129,561.33

144,835,830.42°

1,289,095,678.21
421,112,73023
1,990,085, 72247

658,376,201.58;

71586,873.28
74,202,184.28

. 81907,132.24
| 46,220,52529
743.267.44
44,483,723.20
60,028,224.17

71952047

107,601,325.47

000"

. 64,488,426 05

541,556,913.65°

£41,556,913.65
541,556,913.65
1,122,439,530.38
1,122,439,930.38
565,416,224.44
557,023,605.94
1,310.310,851.90
373,256,488.27
20,861,263 63
79822304 .45
77,906,862 31
55.514,508.47
102,531,438.35

0.00

36519,611.02
159,906,694.02
55,864,831 .44
58,204 822 69
45747 039.89

0.00
414,105,369.43
207,066.668.60
207,008.700.83

Custodian Inception To Date Valuation Change

1,547,712,203.21
1,213,009,333.54
1,691,220,767.70
13,055,100.52!
268,938,601 73
4.070541.891
805,197,463.56
421,878,625.84
10,700.593.28
10,245,904.28!
16,720.372.24
{3778.474T10
120072344
{5.510.278.603.
3,316,024.17
18,652,000.471
22,926,26547
26,373,848,25!
26,933,646.05
135,085,763.24 '
135,085,763.24
135,055,763.24
45,033,009.31
45,033,009.31"
23,181 557 43
21,851,451 881
84,313,805.48
62,692,701.03°

2,199,920.45.
73,046,162.31
4,768,308.47
20,256,746.39
3,621.891.76
7,885511.02
5,408,719.88°
4,331 73044
847122269
(426,
(51412
14,105,369.43
7,056,668.60'
7,068,700.83

{972,623,445.49)
(476,546,081.30)!
{477,730,067 05)

£6,976.77'

2

56,000,000.00!
0.00

0.00°

20,000,000.00
(76.567,168.25) 1
000
{200,260,207.51).
{200,260,297.51)
£200.260,207 51)}
(18,517,390.67}
(18,617,280.67)!

332.456.172.37
{54,61%,461.76)

.00

0.00°

0.00

6.00

000

Easinast e
000
15,675,634,13:
000
0.00}
50,000,000 60
134 504 355 K7
49G,000,060.90
200,000,000.00¢
200,000,000.00

7,381,255,911.1¢
3,765,954,910,68
3,231,639,320.68
131,603,750.13
1,099,346, 253 7¢
416,192,090.0%
1,584,407.226.76
535,315,590.00
60,986,260.00
£4,046,280.00
§5,186,760.00
006
41,672,360.00
000
56,713,200,
58.067.520.06.
84,875,060 60
56,213,350.00
67,554,780.00
606,731,447.8%
§06,731,447.92
606,731,447 5
1,005,924,311.74
1,095,924,314.74
547,234,767.01
548,638,544.72
893,640,874.05
365,183,250.00
20,967 500.00
76.722,375.0(
54,850,700.00
50,725, 700.00
2,275,225.00
50,907,650.00
28,634,100.00
138,422,340.0(
51,533,100.04
49,823 6800.00
.00
38,065.640.0!
0.0¢
o0
0.00
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Custodian Inception To Date Valuation Change

Kt

BNY MELLON
Period ; 2012-11-01 - 2014-12-31

‘Market Value Increasel{Decrease)

\ GlLBs o 281,767,204.39: 388,935,284.05

832,020.34/ {108,069,000.00)°

BROWN BROTHERS HARR . . 281767,204.29 832,020.34 {108 0 5] - 38893528405

{  Publicly Traded infrastructure _ . 81,274,984.79 . 4,274,994.79! 0,000,000.00. _ 0.0
HARVEST FUIND ADVISOR . . B81,274,984.70 127400479 £0,006,000.00 0.00

| Real Estate ‘ ] 365,924,050.14 48,870,005.05! 41,886,234.89/ 275,167,720.20
Real Estate } ' | 365,924.050.14 48,870,085.06 41,886,234.89 ) 275,167,720.20

| REAL ESTATE . ) 385,924,050.14 48 B70,095.05 41,385,234.85! 275,167,72020

Total Cash . o . 91,241,076.51 - {499,694.56) {566,885,698.75) 648,628,469.82

! Cash Accounis 91,241,076.51: _ {499,694.66) (556,886,698.75) 648,626,459.82
CITIZENS CASH . 2,056,695.00 . ) 0.00 2,056,694.00 400

i {ERSRI GASH o T 98437851 . woespssm! {356.842,356.75)} 548,626,469.87
Totai Other ) o 18,503,709.32 .. .21,758.03408 _ {73,000,000.00) £5,745,675.28

i Gther 18,503,708.,32 ) 21,768,034.061 {73,000,000.00); §9,745,675.26
RUSSELL OVERLAY FD L X 18,503,708 32 . 21,758,034.06 (73,000,000 0 59,745,67526

Total Miscellaneous - . 2,059,873.06. 51,857.091 {2%,756,385.52) 24,564,601.49
Miscellanecus Accounts o 2,859,973.06 . _5%,857.08 {21,756,385.52) | 24,584,501.48
| BROWN BROS BOND ) . o000 . (1,271,332 18] (625,060.375 1,901,100.52

BROWN BROS HARR o 600 3 (330,7C5.68) o 300027 A 81297

| DOM EQUITY TRANS . 7425 [CEraRalE s34t o 157.35

FADELITY MGMT . ) : 0.00 B (64,778 58 (351,983 50 | 41584046

| FIXED INC TRANS 215,168.91. 641,994.13| . 5268566 47) 15,845,761.25

MACKAY SHIELDS LLC .38 335,669.11 (23698287 4,891,274.08

~ {NON-.USEQUITY TRANS 8561 (£3, g 71484131 17,8360

R TRANS ACCT : 188,112.91 {180,600 73) 432,484 40

! SHOTT CAPITAL . 7,455,531.00 . 512625.96] . 686,639.60

TAPLIN CANIDA HAB oo 656140 - . (79.258. 75 72,698.26

a1

Custodian ingeption to Date Valuation Change
Page2 of 2 Fri Jan 23 2015 14:33:01 PM



CASE FLOW REALYSEIS - INCOME & EXPENSRY

Exploysss Eetiremsnt System

FISCAL IEAR 2015 R L L Lo R P
S FEeIATtad T e e s e Triitciu e Azl MRS

TOTAL ETS My February “ November " Qciobar >
HEMBER BENEFITS 833,823,037 €9,500,000 69,500,000 . 8O0 69,500,000 49,800,000 65,500,000 59,202,742 €, 570,000 £9,513, 363 69,724,632 69,404, 421 69,312,739

8,107,178 5E3,30% BAT, 600 517 944 SB5, 674 524,592 1,111,034 B42, 640 $41,821 562,108 513,150 732,436 243,982

2,863,475 TES, PIR 1,135,741 505,742 1,533,133 446,584 1,585,456 (460, 027) 1,446,057 311,057 93,345 1,00E, D54 722,318
TETAL QUTFLOW 451,004,550 71,228, 525 T1,483, 345 70,523,388 71,818,803 74,471,55€ 12,168,450 69,606,358 TL,626,679 70,363,528 70,391 727 71,144,511 70,279,038
TONTRIBUTIONS 443,812,001 41,988,061 33,408,508 39,66, EDQ 35,044,090 34,340, P64 45,580,778 32,621,448 38,499,718 AR,051, 181 3z,033,790 3%,5B6,710
CTRER [NOIME® 47, B65, 871 4,408,918 +.905 618 (143,191) 4,216,964 3,521,822 5,275,655 528,311 3,B93,9&6 £ 526,598 6,068,933 2,102,402 5,300,286
TOTAL INCOME 498,477 £72 48 4BE, 977 35,332,127 35,528,617 43,4231, 054 1B, 870,785 20,856,431 43,109 247 37,515,414 45,026,716 34,1%0,114 24,126,152 44,066 996
DIFFERENCE (354.528.078) {24,741.549} (35,171,221} 439,997,571} {28,2587,754) {32,400,770) (21,310,058) (25,577,108} i 111,264} (25,356,812} (32,741,813} {37,408,713) 25,312,035}

Mupicipal Euployess Rotizement Eysten

Fronerres TRl

2014

MEM2ER  PENECITS 7,437,698 9,350,000 7,350,000 1,350,000 7,350,000 7,350,000 7,350,000 7,205,094 7,208,218 7,280,104 1,282,323 1.21%2, 605 1,208, 475

ADMINISTRATEVE 1,687,329 201,403 178,654 107,748 121,638 109, 650 229,758 179,544 az7,071 110,014 171,144 153,997 51,027

EXFEN.

IRVESTNENT 1,099,509 159,538 238,987 105,225 318, 341 9%, 4x8 azo, 963 {83,019} 305,425 65,859 19,308 211,546 151,083
EUFENEEE

TOTAL UUTFLOW S1,045, 726 7,713,391 T.763.851 4, 582 977 7,789,951 7,551,088 7,800,221 T,2B6,618 T.641,704 T4, 970 7,373,176 7,576,627 7,410,585

CONTETRUTIONS 52,177,186 4,328 391 3,766,299 3,956,640 4,685,559 3,845,023 4,312,020 £.817.736 3,136,702 4,538,538 5,067,980 £,418,652 1,500,405

ROt 10,016,163 540,610 357,840 129,754} 1,718,835 720,850 1,000,613 117,143 822,187 1,331,948 3,287,751 d42 1,125,326

2,152 % 5,269,008 4,164,139 3,926,346 6,404,604 4,572,501 5,481,433 6,729,679 3,958, 989 5,921,435 E, 385,731 6,852,600 2,625,743

LIFFERENSE 126, 853,877) 12.442.3508  (3,599,732) (2,528,230) 1,388, 1719 12,871,187) {2,458,700) 156,740} 11,502, 895) 3,552, 481) (1,017,445} (716,940} 14, 184, BaZ)
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state Bolice
Eetizement System

HEMBER  BENEFITS

APNINTSTRATIVE
EXFENSES

TNVESTMENT
ENSES

TOTAL OUSFLOW

CONTRIRUTTONS
GTHER INCOME®

FOTAL INCOME

SIFFERENCE

Judieial
Becirenent system

NEHBER RENEFITS

ADIIKTSTRATIVE
EXFENEFS

INVESTHERT
EXEFRSES

TOTAL OUTFLOW

CONTAIBOTIONS

CTHER INJONE®

TOTAL TNCONE

GASH FPLOW AMALYSI® -

INCOME & EXPENSES

TTBrojanied ;. Prujmcte bregected . RER3eGIe Prodecbed TFrejeTaed | hekunt i AckuRl Thotual.
L Shme it Hay hpril ", Haxch february Fapmasy Deranhes o Awgsat,

7,088, 825 155,000 155,000 155,000 185,080 155,000 155,000 192,280 182,160 224,241 10,852 114,658 176,718
133,443 15,826 13,610 6,388 5,434 0,372 17,530 14,477 19,138 +, 502 #,666 12,217 4,037
147,700 12,572 19,544 4,189 24,642 7,122 24 542 47,502} 74,375 5,280 1,573 6,818 11,852

2,347,963 103,358 187, 34 171,573 189,056 170,408 197,072 198,153 226,693 235,063 157,092 203,666 182,104

5,116,825 485,000 293,000 185,000 413,000 295,000 655,000 282,100 297,380 A15,242 440,053 §24, 655 401,718
787,445 73,912 ar,131 12,31 133,038 56,169 83,239 5,04z 65,800 120,788 102,748 35,067 B 024

s,500,278 4T, 812 426,131 392,882 543,028 451,269 738,258 351,222 254,150 £26,030 543,599 638, 122 450,740

3,858 301 295,514 233,747 221,108 339,930 280,874 541,168 192,469 31,081 250,575 351,508 456,036 258,035

T PTojelas Projasted = +, Projoctad “Aeml T R LI -~ T
‘dune i el : I Fapuery Tegenber. Y Beptenbex i CAugurL
. " 2018 i 3 RECES AT
1,829,674 134,138 134,336 114,136 134,126 124,136 124,138 139,168 145,147 124,128 134,136 134,136 124,136
58,337 9,097 1,078 4,287 4,812 4,300 w550 7453 5,108 6,095 4,956 €, 256 2,068
75,584 6,422 @, 485 4,187 12,597 3,840 12,541 (4,069 iz,498 2,709 BD& e, £10 €.117

1,773,565 4B, BEE 136,700 142,610 151,348 142,056 155,834 142,550 166,804 141,740 139,695 149,002 142,319

3,674,874 274,128 274,135 274,13F 279,126 2E6,138 404, 12% 259,166 254,187 762,138 294,136 435,138 269,126
<03,142 37,817 15,923 {1,305} 9,007 28,720 42,335 1,655 53,537 56,842 852,688 17,358 15,568

4,077,955 311, P5Y 296,059 272,951 347,143 292,446 446,671 203,821 227,785 245,978 246,821 457,004 234,695

2,304,250 163,287 139,358 130,341 195,598 150,780 291,036 161,271 160,940 204,238 206, 922 308,091 152,377

sjachuges inzome from Real Estats Imvestments, F
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FISCAL YEAR 2015 DIRECT BILLED INVESTMENT MANAGER FEES, PROFESSIONAL. FEES & OPERATING EXPERSES

ERSRE & MERSRI RCCRURL BASTS
Rotual Aot Aotual sErojected - ¥rojected - Projected ' Frojeoted . 'Protected .. Frojected . Erojected .
2ot 24 5 by P ; e * S :

EQUITIES DS

SSGA Russelil Z000/3¢00 3,563 63,000 €3,000 63,000 252563
Shrott CapitalsHamiiten Lane 2,213 .e00 1,000 1.000 2213
65,775 64,000 €4,000 €4,000 257,715

FIXED INCOWE

Pyramis 178,196 175,000 175,000 175,000 703 195
Mackay Shields 202,579 185,000 185,000 185,008 757,579
Brown Bros.TIES/GILE B3,477 §5.000 Ei.000 E5.000 238,471

464,252 445,000 445,008 445,000 1,799,252

NG Y EQUEITES

S5gA MSCI ACKT 0 0 [ 9 ]
55GA MSCY EAFE 102,974 105,000 105,000 105, 009 417,974
S8GA MSCI CAD : 11,818 11,000 11,000 11,000 44,818
556G M5¢I Emerg Mkts 114,934 120,090 1A0.000 AL3.0040 444,934

229,726 226,000 228,000 226,000 907 726

CREDIT

KAMCC 155,625 155,000 155,000 155,000 £20,625

PIMCO 144,134 245,000 245,000 245,000 879,134

293,159 402,000 490, 000 400, 000 1,495,759

FEAL, ESTATE

Direct Hilled Real Estste 152,082 18,125 £7,487 239,996 516,364 o 291,327 260,428 26,386 145,734 a 252,935 2,054,894

ALTERNATIVE INVESTMENTS

Direct Billed Private Bquity 161,438 1,227, 352 27,950 144,827 1,272,511 (570,046) 1,622,232 289,334 1,802,381 473,634 1,400,808 £51,307 8,544,228

SUB TOTAL-INV MGMT FEES 313,531 1,245,477 £75,180 384,823 1,789,295 164, 554 1,913,559 549,762 3,023,167 623,368 1,400,808 2,079,242 15,063,634

PROFESSIONAL FEES

Legal 7,504 5,841 7,150 9,408 6,411 11,810 a 0 12,644 7,988 24,528 7,239 100,936
BNY Mellon - rcustedial 29,330 29,241 29,192 29,127 29,112 25,306 29,071 29,4486 29,412 28,906 30,000 30, 600 351,954
Cliffuater 37,500 37,500 37,500 37,500 37,500 37,500 37,500 37,500 37,500 37,500 37,500 37,500 450,000
Peh/Russell 13,125 13,125 5,076 13,125 31,0875 70,163 13,123 13,125 16,073 13,125 13,125 BD, DGO 445,085
PCA Real Estate 10,417 10,417 49,4312 417 2. 42T 0,217 12,437 A4l 10437 A8.417 10,437 10,417 125,004
98, 077 96,124 173,325 98, 577 11%,31% 159,196 90,113 50, 489 166, 047 97,548 115,571 165,156 1,472,938
CPERATING TXPENSE

Retirement Transfers 194,136 729,054 1,001,704 1,046,133 401,145 §71,468 1,268,779 470,259 936, 602 515,370 $43, 387 1,631,781 0. D0§, 858
Other Expense I3 Z.925 i3.s500 4.500 450 13.500 a ['3 12442 21,835 1000 13,532 $3.311
194,136 737,049 1,015,204 1,050,633 161,745 884,968 1,265,779 470,299 350,028 537,245 944, 387 1,645,312 10,096,835
ZOTAL: 605,743 2,078,650 z,063,718 1,535,134 2,306,405 1,209,118 3,269,451 FIPHIENIE 4,339,842 1,258,561 2,460,765 3,989, 73% 76,633,407

Note: Numbers in bold are actust,

g
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Private Equity & Real Estate Cash Flow

Private Equity - MTD December 2014

Real Estate - MTD December 2014

$20 $5
515 50
510 -5
" 45 13 Cap Cails - -510 14 Cap Calls
£ 1=
£ 50 B Distributions :é' 515 12 Distributions
2 $5 ki Net z 420 £ Net
-$10 -525
-$15 -$30
520 -$35
Private Equity - Fiscal YTD December 2014 Real Estate - Fiscal YTD December 2014
$80 520
460 310
440 $0
-$10
" $20 2 Cap Calls 2 o0 14 Cap Cails
£ <0 Distributions £ Distributions
= 420 i Net g %30  Net
-540
-540 -$50
-$60 560
~580 -$70




Section VIII.

Short-Term Investments
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Short-Term Investment Maturity Schedule & SIC Compliance Report at December 31, 2014

Maturity Schedule = Operating Cash

# Bond Proceeds

$600,000,000

$500,000,000 S483,043,974

$400,000,000

$300,000,000

$200,000,000
$141,592,282

$100,000,000 -

S

S0

Under 30 Days 31-60 Days 61-90 Days 91-120 Days COver 120 Days

QSsIP 0 0 0 ,156] 107,563,156
- 0% 0% 0% 0% 0% 0% 0% - 22% 22%
Bank Ri ¢ 15,151,752 1] 0 1] 0 0 0] 15,151,752
0% 3% 0% 0% 0% 0% 0% 0% 3%

Santander Bank 0 0 [¢ 0 170,914,885 0 0 0] 170,914,885
0% 0% 0% 0% 35% 0% 0% 0% 35%

Citizens Bank 0 [ 0 [v; 30,511,610 0 0 0l 30,511,610
0% 0% 0% 0% 6% 0% 0% 0% 6%

Webster Bank 0 0 0 I 55,403,975 [i} 0 0| 55,403,975
0% 0% 0% 0% 11% 0% 0% 0% 11%

Customers Bank 0 1] 0 0 30,016,001 0 0 0] 30,010,001
0% 0% 0% 0% 6% 0% 0% 0% 6%

Washington Trust 0 0 0 65,462,279 4] 0 0 0} 65462279
0% 0% 0% 14% 0% 0% 0% 0% 14%

TD Bank 0 0 0 1] 8,026,317 0 . 0 0| 8,026,317
0% 0% 0% 0% 2% 0% 0% 0% 2%

TOTALS - 15,151,752 - 65,462,279 294,866,788 - - 107,563,156 | 483,043,975

{%} PORTFOLIO 0.00% 3.14% 0.00% 13.55% 61.04% 0.00% 6.00% 22.27% 100.00%

Note: PIP + CD must be under 75%.
Note: Maximum participation by any one vendor limited to 35% of tofal portfolio.
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Fund Name

GENERAL FUND

HAMA

GENERAL FUND (HIST PRES}
HISTORIC TAX CREDITS
HiGHWAY FUND

T.D.1. RESERVE (DET}
EMPLOYER PENSION CONTRIBUTION
RICAP GL FUND 21

BOND CAPITAL FUND

R.L. CLEAN WATER ACT

STATE LOTTERY FUND
ASSESSED FRINGE BEN ADM
AUTO EQUIPMENT SERVICE
HEALTH INSURANCE FUND
FLEET REVOLVING LOAN FUND
EMPLOYEES RETIREMENT
MUNICIPAL EMPLOYEES RET.
RETIREE HEALTH FUND

BOG RETIREE FUND

RIPTA HEALTH FUND
PERMANENT SCHOOL FUND
TEACHER RETIREE HEALTH FUND
Rl 5T POL RETIREE HEALTH

RI LEG REFIREE HEALTH
REJUDICIAL RETIREE HEALTH
UNIVERSITY COLLEGE

HIGHER EDUCATION

{NDUS. BLDG. & MTG. IN5.

Dperating Taotals

G0, NOTE 1991 SER. B
CCDRI1933A

BOND CCDL 1954 SERIES A
BONC CCB196A

CAP DEV OF 1997 SERIES A
CCDL19SEA

CChL 19986

MMGO9% 1999

BOND CAPITOL CCDL2G00A
MULTH-MODAL GEN OBL 2000
CCh12001C

CCDL2002B

CCDL 2004 SERIES A

BOND CCDL 2085 SERIES C
BOND CCDL 2005 SERIES £
BOND CCDL 2006 SERIES B
BOND CCDLE 2006 SERIES C

GO BND-NTAX 2C07 SERIES A
GO BND-TAX 2007 SERIES B
GO BND-NTAX 2008 SERIES B
GO BND-TAX 2008 SERIES C
CCDL10B BOND CAPITAL COMPONENT
<ChLI0C

CCDL10D

CChL2011A

CChL2012B

GO CCDL 2013A

GO CCDL 20138

GO CCOL 2014A

GO CchL 2014B

CLEAN WATER CCDA 19988
CLEAN WATER CCDL 1994 {A}
CAP DEV. OF 1997 SERIES A
CLEAN WATER CCDL 2002 B
CLEAN WATER 2004 SERIES A
CLN WATER CCDI. 2005 SERE
CAP DEV. OF 1597 SERIES A

RI POLLUT. CONT 94 SER. A
LCDLI9A T999A

POL. CTRL CCOL 2006 SERC
CiEAN WATER 2007 SERIES A
RI POLLUTION CONTROL 2008 8
CCOL10B CLEAN WATER COMPONENT
CCOL201IA CLEAN WATER COMPONENT
CCDL2011A POLL CTRL CMPNT

Bond Proceeds Fund Totals
TANS PROCEEDS

aradFotals

VBB UBVVLDVLVLLLY BT DLWLEVY Ve n

B Py Y Ty Y R L Y LR R R o L LR L L i L

L

$

State of Rhode island
Short Term Cash Manthly Performance

VARV AL W W A WD W W A AR A e e e e e e

T T A Y Y T R R T Y R LR TR LS R L S cliddd e

T

Performance fer
December §1, 2014 to December 31, 2014
~ Beginning Balance Ending Balunce Average Daily Balance
107,529,204.75 5 209,577,549.76 $ 160,488,517.66
20571 % 29527 & 795.21
537,876.68 % 537,52748 § 537,876.68
2,904,21245 5 2,904,54067 $ 2,904,212.45
14,509,54892 5 26,712,532.19 § 14,299,871.50
116,662,229.33 5 100,671,922.37 & 108,500,939.01
- s -
58,497,17298 % 36,806,209.00 5 52,448,785.89
2,031,23285 % 3159400 $ 1,907,202.59
3,182,436.23 $ 3,182,831.13 § 3,182,436.23
43,382,867.52 % 47,797,14031 % 36,865,286.87
1,008,318.95 $ 1,008,41496 § 1,008,318.95
1,24513 § 1,24538 $ 1,245.13
32,995,38209 $ 34,898,723.39 35 36,569,475.54
7,440,411.56 S 5541,832.22 § 65,714,605.14
29,374.68 5 1,183,923.28 § 21,345,503.71
20,629.08 % 42135703 § 3,452,887.14
157602530 $ 1,575,174.14  § 1,576,025.30
62,289.59 % 62,295.47 § 62,289.59
185,734.85 § 25,738.23 § 35,734.86
1,935,594.57 % 1,935,77744 § 1,535,594.57
1,537,14359 $ 1,537,28875 & 1,537,143.59
102,951.32 5 102,961.04 & 1032,951.32
55,254.56 $ 5526574 $ 55,254.56
30,207.86 3 30,213.96 § 30,207.36
831946 % 532034 § 9,319.46
1,007,760.29 § 3507,832.18 % 781,953.84
7,506,831.23 2,507,067.98 & 2,506,851.23
400,146,453.07 § 483,043,973.80 &% _“‘:‘_5}:3_@-052% B
- 5 -
7,385.72 & 7,58595 % 7.385.386
1500096 % 15,001.42 & 15,000.22
.08 .
4101496 § 410162: % 41,01293
1,695,94170 3 1,695,993.6L 5 1,695,857.90
-8 -
-8 .
9283136 3% 92,830.20 § 92,826.77
- 5 N
201,350.72 5 201,34588 § 201,329.77
- s -
2,446,516.00 3 2,446,550.89 § 2,445,395.12
2,253,86052 & 2,253,927.18 § 2,253,747.35
130,670.63 % 130,674.68 § 130,664.23
-8 -
1,394,862.12 5 1,394,904.48 5 1,394,792.94
3,946,31285 5 3,945,433.64 5 3,946,117.85
- s -
349,307.66 5 340,R18.36 § 349,790.3}
-8 .
1,736,110.42 % 1,730,163.38 5 1,730,024.53
159,139.63 § 155,214,566 % 159,199.63
10392257 % 10392575 5 103,917 .44
13,634,694.83 $ 13,534,115.43 § 13,603,606.16
47,880,783.31 % 4348%,052.44 § 44,519,180.10
15,975,72085 % 15,717,669.89 3 -
6,250,39852 3 6,250,590.24 3 -
33,739,862.17 § 33,628,178.05 § -
12,437,43478 $ 12,437,922.83 5 -
-3 .
- 5 -
- s -
- s -
179,532.67 % 179538.16 % 179,523.50
- 8 .
-8 -
-8 -
206,58257 $ 206588.90 § 206,572.37
-8 -
783,270.14 $ 28327881 § 283,256,14
- 5 -
- 5 -
1,236,072.80 % 1,236,12673 % 1,236,017.81
- 5 -
o 1E6,393,10501 3 L Masezelig §  TAE6NSLD
- s - 5 -
506,539,598.08 §  624,636,255.58 §  536,544,285.17

Earnings __j’_ie|_d{Annua '3
48,345,010 0.3547%
0.06 0.2393%
50.80 0.1112%
328.22 0.1331%
2,983.27 0.2456%
15,693.04 0.1703%
9,036.02 0.2028%
359.24 0.2224%
394.50 0.1451%
9,272.79 0.2739%
96.01 0.1121%
.25 0.2364%
3,441.30 0.1108%
1,420.63 0.2491%
4,548.60 0.2502%
72795 0.2482%
148.84 0.1112%
5.88 0.1111%
337 0.1110%
182.87 0.1112%
145.16 0.1112%
2.72 0.1112%
11.18 0.2382%
6.10 D.2378%
0.88 0.1112%
7189 0.1082%
236.75 0.1112%
97,520.73 0.249%
Q.70 0.1116%
1.42 0.1115%
3.87 0.1111%
160,15 0.1112%
8.77 9.1112%
19.01 0,1112%
231.08 0.1112%
212.84 0.1112%
12.34 0.1112%
131.72 0.1112%
372.66 0.1112%
33.03 0.1112%
163,38 0.1112%
15.03 0.3112%
9.81 0.1112%
1,284.61 0.1112%
4,206.74 0.1110%
1,490.10 0.1112%
590.24 0.1112%
3,178.05 0.1112%
1,174.53 0.1312%
16.95 0.1112%
19.51 0.1112%
26.75 0.1112%
116.73 0.1112%

111,00067

 8.216%



State of Rhode Island
Office of the General Treasurer
Short Term Investments

Issuer Credit Rating
December 31, 2014

1ssuer Ratings 5-T Debt Rating L-T Debt Rating Credit Qutfook
Type of Month End %
lesuer Instrument® Portiolio Moody’s Moody's s&P Moody's S&P S&P
Eank el 4 % NR N/A N/A N/A NiA NiA
‘Sanlander Bank 34 35% Bzaat P2 A2 Raat BBB Stable
Bank of America 0% Baa2 P2 A2 Daa? A- Negative
LiP Margan Chase 0% A3 P2 A-1 A3 A Negative
Fidelity 0% NR MA NA N/A NIA N/A
State Street Bank & Trust Company 0% Aald P41 A+ Aald Ak Stable
RBS Ciizens 34 6% A3 P2 A2 A3 A- Stable
Webster Bank 34 1% A3 P2 A2 A3 EBE Posilive
Ocean Slate investment Peol 8 22% NR NiA NiA NiA N/A NIA
Washington Trust a7 14% NR NiA N/A NIA NiA N/A
TO 8ank 3 e Aal P-1 A-1+ Aal AA- Negalive
Customers Bank 4 &% NR N/A Nid Ni& NiA NIA
Washington TD Bank Os5IP g;:
Customers  Frust 2% 22% QSIP
Bank 14% 22% o Money Mkt
13.55%
E%w,\\
Webster Bank RI
Bank 2%
11%
S W’ i
Citizens Bank .~ '.?_,_{?f?"
&% - .
Santander
Bank
35% 61%
REPO = Repurchase Agreement 1"
CP = Commercial Paper rd
CD = Certificate of Deposit 3
GoD = Collaleralized Deposil 4
AG =S Government Agency Note 5
MM = Governmen! Money Market B
GID = Govemment Insured Deposit 7

Moody's Short-Term Debt Ratings:
P-1 - Prime-1 have a superior abliity for repayment of sr. 3-T debt obligations
P-2 - Prime-1 have a sireng ability for repayment ef sr. 5-T debt obligations

NP - Not Prime

Moody's Issuer Rating Symbols:

Aaa - Offer exceptional financial security (high-grade)
Aa - Offer excelienl financial security {(high-grade)
A - Offer good financial security

Baa - Offer adequate financial security

Ba - Offer questionable financial security

B - Offer poor financial security

Gaa - Offer very podr financial security

Ca - Offer extremely poor financial security

G - Lowest rated diass, usually in defautt

Moady's Long-Term Debt Ratings:

Aaa - Best Qualily

Aa - High Quality

A - Posess many favorable investment atifibuies
Baa - Medium-grade obligations

Ba - Posess speculative elements

B - y lack char: tstics of

Caa - Poor standing

Ca - Speculalive in 2 high degree

C - Lowestrated cfass of bonds

Muodifiers:

1 « Higher end of lefter raling category
2 - Mid-range of letler eating category
3 - Lower end of letter rating category

P-3 - Prime-1 have an acceptable ability for repayment of sr. S-T debt obligations

Ratings Definitions
S4P Shon -Term CredfRatings?-
A-1 - Highest rated, strong capacity to meel obligations.

A-2 - Somewhat more susceptible 1o adverse effecis of changes in financial condilions; salistactory

A-3 - Exhibits adequate protection parameters

B - Significant speculative Characteristics, faces major ongoing uncerlainties
€ - Vuinerable 10 non-payment

D - Paymentdefaull

Modifiers:

+ or - show refafive standing within lie category.

S&P Qutlook Definitions:

Positive - A cating may ba raised
Negative - A rating may be lowered
Stable - A rating is notlikely to change
Developing - May be raised of lowered
NM- Mot meaningful

S8 P Long-Term Bebt Ratings:

AAA - Highest rating, extremely sirong

AA - Differs slightly from highesi raling, very sfrong

A - More susceplible te adverse effects of change in ecanomic condition, strong
BBB - Exhibits adequale protection paramelers

BB, B, - Have significant speculative characleristics. BE least speculative
€CeC, €C, € - C highest degree

B - Payment defaull

Modifiers.

+ or - show relative standing within the category.
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GENERAL FUND

GENERAL FUND (HIST PRES)
HISTORIC TAX CREDITS
HIGHWAY FUND

T.D.1. RESERVE {DET)

RICAP GLFUND 21

R.l. CLEAN WATER ACT
STATE LOTTERY FUND
ASSESSED FRINGE BEN ADM
HEALTH INSURANCE FUND
RETIREE HEALTH FUND

BOG RETIREE FUND

RIPTA HEALTH FUND
PERMANENT SCHOOL FUND
TEACHER RETIREE HEALTH FUND
RI ST POL RETIREE HEALTH
UNIVERSITY COLLEGE
HIGHER EDUCATION

INDUS. BLDG, & MTG. INS.

W AN N W W WA A WD AN U W U

10,025,896.31
537,795.12
2,403,332.98

1,019,461.00.

37,033,841.89
26,060,735.01
2,306,454.28
7,784,115.02
1,000,842.31
34,490,562.56
1,275,806.09
62,278.76
185,706.70
1,934,630.00
2,036,917.34
102,832.97
9,257.17
3,007,485.65
2,856,425.24

7,828,052.65
537,920.89
2,403,854.99
1,019,699.39
35,042,302.34
3,464,971.19
2,307,033.65
7,785,939.30
1,001,076.36
34,898,655.87
1,576,146.90
62,293.33
35,735.95
1,935,082.41
1,537,279.11
102,957.04
9,259.33
3,507,832.12
2,507,023.07

9,356,331.09
537,795.12
2,403,332.98
1,015,461.00
36,294,711.46
18,772,691.53
2,306,494.28
7,784,119.02
1,600,842.31
34,434,040.82
1,452,980.00
62,278.76
135,163.22
1,934,630.00
1,547,786.91
102,932.57
9,257.17
1,561,833.48
2,559,686.11

D T A A T A T N VA T N N T N T Vo VR VT P T A Vo I Y R Ve

2,156.34
125.77
562.01
23839

8,460.45

4,236.18
539.37

1,820.28
234.05

8,0683.31
340.81

14.57
29.25

452.41

361.77
24.07
2.16
346.47
597.83

CCDL1993A

BOND CCDL 1994 SERIES A
CAP DEV OF 1597 SERIES A
CCDL1998A

BOND CAPITOL CEDL2000A
CCDL2001C

CCDE 2004 SERIES A

BOND CCDL 2005 SERIES C
BOND CCDL 2005 SERIES E
BOND CCDL 2006 SERIES C
GO BND-NTAX 2007 SERIES A
GO BND-NTAX 2008 SERIES B
CCDL10B BOND CAPITAL COMPONENT
CCbtLioc

CCoL1oD

CCDL2011A

CCDL2012B

GO CCDL 2013A

GO CCDL 20128

GO CCDIL 2014A

GO CCDL 20148

CLEAN WATER 2004 SERIES A
CCDL99A 1999A

CLEAN WATER 2007 SERIES A
CCDL2011A CLEAN WATER COMPONENT

WAV An s et D Wy

7,385.86
15,001.23
41,015.71

1,685,972.70
92,833.05
201,343.40
2,446,560.72
2,345,051.97
335,626.20
1,408,022.93
3,946,384.98
349,814.05
1,730,142.05
19,442.24
103,924.47
14,412,417.15
53,831,581.22
18,290,217.26
9,375,769.75

180,057.43
206,586.35
283,275.32
1,236,101.48

$
$
$
$
$
$

$
5
3
$

7,385.95
15,001.42
41,016.21

1,695,993.61
92,834.20
201,345.88
2,446,590.89
2,253,927.18
130,674.69
1,394,904.48
3,946,433.64
3489,813.36
1,730,163.38
159,214.66
103,925.75
13,594,115.43
43,489,052.44
15,717,669.83
6,250,5580.24
33,628,178.05
12,437,922.83
179,538.16
206,588.50
283,278.81
1,236,116.73

WA A DA Ay W W e A i i e

7,384.83
14,999.15
41,010.01

1,695,736.97
92,820.15
201,315.42
2,446,220.68
2,296,173.08
181,883.06
1,400,831.77
3,945,836.46
349,765.43
1,729,901.57
124,249.33
103,910.03
13,870,330.73
48,932,213.53

179,596.00
206,557.64
283,235.95
1,235,929.67

rr e e e

173
3.51
9.55
396.53
21.71
47.07
572.02
536.20
4].68
327.47
922.71
81.79
404,52
29.63
24.29
3,238.72
11,347.59
3,863.76
1,631.15
5,040.22
1,860.95
41.98
43.30
66.23
289.02

0.08%
0.09%
0.09%
0.09%
0.09%
0.09%
0.09%
0.09%
0.69%
0.09%
0.09%
0.09%
0.05%
0.09%
0.09%
0.09%
0.09%
0.09%
0.09%
0.10%
0.10%
0.09%
0.08%
0.09%
0.09%

Bang

TANS PROCEEDS

50



Section I1X.

Defined Contribution Plan

51

information Security Identification: Confidential BNY MELLON ASSET SERVICING



Corment F-clay Yiekt 6.01
il 3-Montt Treasury B

11201

Vanguard Total Bond Market Indux Adr
Barolays U5, Agoragals Float Adusiod incx
Intermediats: Tarm Bond Medan
Intermadate- Term Bond Number of Funds

PIMCC Real Retuen inell PRRIL 708 t409162 D47 045 11

Barclays US Treasury US TIPS TR USD
inflation-Protecied Band Medan 267 075 077
Inflation-Frotecled Bond Number of Funds 230

Equity

Vinguard Insttutional index |
SEP 500 TRUSD

TIAA-CREF Social Chofee £q Inst TISCX 942  47NX 018 0,18
Russef 3000 TR USD

CRSP S Mid Cap TRUSD
Mict Cap B Mectan
M Capy Bl Neamber of FUides

Vanguard Smal Cap lndex Adm
Sphcad Small Cap Index
CRSP U8 smalf Cap TR USD
Srall Blend iedkan 138 125
Small Blona Number of FLnds 792




TIAA-CREF Intarnatlonel Bq ¥ Ins
MSCI EAFE NR USD f
Favedgrs | ampe Ried Madkan 18 123
Foreign Large Blond Number of Fincks
i

Vaguerd Emerging Mts Stock kbx Ad VEMAX 642 G245 05 015
Spiicad Emerging Markels inolax ***

FTSE Emerging NR USD

MSCEMNR USD

Diversifod Emenging Mis Mackan 183
Diversifec Emerging Mus Nomber of Func

45

0.48

Vaiguwed Tergef Retirment Income Trust

Vanguard Taige! Retiement Income Campos, X

Reliremant income Median i97 090
Retirament income Nusmbsr of Fandk 28

Vanguard Target Retirment 2010 Trust | [(RTI BTN
Viarsgusare Taret Refirament 2040 Compos, Lx

Targel Date 2000-2010 Median 115 08,
Targe! Date 2000-2010 Number of Funcs 150

Vanguard Tange! Retirnant 2015 Trust i M 041 ¢
Vaanguard Targe! Reliement 2015 Compos, Lx

Taiget Daie 2011-2015 Mackan L@ 083
Targal Date 2011-2015 Number of Funds 198 2
Vanguard Target Retimment 2020 Trust 11 [TTR
Vanguard Target Retireinent 2020 Compos. Ly :
Taige! Date 2015-2028 Medon 118 092
Target Date 2016-2020 Number of Funds 243

Vanguard Targst Retirment 2026 Trustil 011 o
Visnguard Tasget Refirement 2025 Composie Lx :
Target Dale 2021-2025 Mezian 117 0392
Tamet Date 202 1-2025 Nomber of Fumds 205
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Vanguard Target Relirment 2030 Trust i
Vanguard Tawget Rediement 2030 Composite Lx
Target Date 2026-2030 Median
Tarpet Date 2026-2030 Mumber of Funcks
Vanguard Targel Retizmant 2035 Trust il
Vg Taget Refirerient 2035 Composite Lx
Target Dale 20312035 Medkan

Targei Date 2031-2035 Number of Funds
Vengruard Targst Retimment 2040 Trust 1l
Vanguaret Tarat Refiement 2040 Composite Lt
Target Date 20362040 Mecan
Target Dale 2036-2040 Wumber of Funds
Vianguard Taege! Retirment 2045 Trust B
Vanguard Targe! Resirement 2045 Compasite Lx
Targat Dats 2047-7045 Mo

Targe! Date 204 1-2045 Number of Funds
Vanguard Terget Retiment 2050 Trust 1]
Venguand Target Retrement 2050 Composite Lx
Target Date 2045-2050 Meofan

Targe! Dote 20452050 Murtier of Funds
Vanguard Targe! Relirmant 2055 Trust
Vanguard! Taigal Redirament 2055 Compasite L
Vanguard Targel Retitment 2060 Trusi fl
Viargraard Tatget Retrement 2050 Composite Lx
Torget Date 2051+ Modkar

Target Date 2651+ Musnber of Funds

Soume: Momingslar & TIAA-CREF

Vanguard Indax Information from available el hitp:fwww.vanpuard com

.27
250
0.1%

o

147
233
0.1t

039
014
295 .
a1t
1ot
011
0.99
01
102
o1

a1

-Tracking error caiculated using “Momingstar Analys! Assigned Benchmark™

Since Intep, = Since Inception Date Incep, Dale = inception Dats

« = SEP MidCap 400 Idax through May 16, 2003; the MSCIUS Mid Gep 450 ¥ndex through Jaruary 30, 2013; and the CRSP US Mid Cap index Hharoatior
*= Ruszel] 2004 index through May 16, 2003; tha MSLLUS Small Cap 1750 Index through Janwary 30, 2013; and tha CRSP US Small Cap Index thereaftet
+ = Spficad Emacging Markets ndex reflects petformanca of the Seloct Emerging Merkets Index through Auguat 23, 2006; the M5C Esnarging Markeds intlex through January S, 2013; FTSE Emerging Transitlon Index through June 27, 213

and FTSE Emerging Indax therealter.

+42 = The TIAA Stabila Valus Incoption Date repressnts the date that the plan's TIAA Stable Value racord was inifiated on TIAA-CREF's rocordkeeping system which may be sarliar than the dete of firsi deposit to the contract.

*Since hesption® parfarmance is calculated from this date,

et = For dafinitions pleass visil www tisa-cref.orgbublic/as setmanagement
Hota: Rankings shown fof retums are
based ¢n calculation methods

Foe Distjosures: 1 Tha nat expensa ratio reflects total annusf fand operaling axpenses axciuding inferes axpensa. Hinterest axpanse was Included, returns would have beet Jower,

2 Accumuiations in mutual fands no! managed by TIAA-CREF moy be subject 1o administnetive charges. Theso charges are subject to change. Please neview cursent documoats releted to your plan, 3

o

s for axpanse ratio, Sharpe ratio end standard deviei deulated by TIAA-CREF and may diffar
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Y%ile —> Percentile Ranking in Momingstar Category.

The performance data quoted represents past performance and is no guarantee of future resuits. Your returns and the principal value of your
investments will fluctuate so that your shares or accumulation units, when redeemed, may be worth more or less than their original cost. Current
performance may be lower or higher than the performance quoted below. For perfarmance current to the mnst recent manth-end, visit the TIAA-
CREF Website at www.tiaa-cref.org, or call 877 518-9161.

Annuity account options are available through annuity contracts issued by TIAA or CREF. These contracts are designed for retirement or other long-

term goals, and offer a variety of income options, including lifetime income. Payments from the variable annuity adcounts are not guaranteed and will
rise or fall based on investment performance.

For the variable annuity accounts, we estimate expenses for the plan year based on projected expense and asset levels. Differences between

estimated and actual expenses are adjusted quarterly and reflected in current investment resuits. Historically, the adjusting payments have resulted
in both upward and downward adjustments.

investing in non-investment grade securities presents special risks, including significantly higher interest-rate and credit risk.
Small-cap and mid-cap stocks may have limited marketability and may be subject to more abrupt or erratic market movements than large-cap stocks.

The risks associated with foreign investments are often magnified in emerging markets where there is greater potential for political, currency, and
economic volatility.

Funds that invest in fixed-income securities are not guaranteed and are subject 1o interest-rate, inflation and credit risks.
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Valic’
Fidelity
ING/Voya

Total

State of Rhode Island Total Assets 457 Plans

$ 54,006,256.15
$ 103,233,672.83
$ 134,348,166.52

$ 291,588,095.50

$55,249,741.79
$ 107,320,669.62
$ 138,560,343.36

$ 301,130,754.77

$ 54,973,099.24
$107,450,479.38
$ 139,389,789.78

$ 301,813,368.40

$ 55,843,317.59
$110,004,991.94
$ 143,076,082.10

$ 308,924,391.63
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Monthly Plan Performance Update
STATE OF RHODE ISLAND - STATE OF RI (35835)

Understanding investment performance: As you review this uptate, please remember that the performance data stated
represents past performance, which does not guarantee fature resufts. Investment return and principal valve of an
investment will fluctuate; therefore, you may have a gain or foss when you sell your shares. Current performance may be
higher or lower than the performance stated. To learn more or to obtain the most recent month-end performance, call
Fidelity or visit NetBenefits.com.

Cumulative Total Returns Average Annual Total Returns
Name As of 1mo 3mo YD As of 1yr dyr Syr 10yr
DOW JONES 30 INDUSTRIAL 12312014 .92 5.20 1004 12312014 i0.64 16.29 14.22 791
AVERAGE
BARCLAYS CAPITAL U.S. 123112014 0.09 179 597 123120184 537 2.66 4,45 47
AGGREGATE BOND INDEX

NASDAL COMPOSITE INDEX 12342004 109 570 1475 121302014 140 2360 17.19 8.15

RUSSELL 2000 INDEX 1291/2084 285 2.73 489 121312004 4.89 18.21 16.55 7.77

STANDARD & POOR'S 500 ™ z3izma 6326 493 13.69  12/312014 1389 2041 15.45 1.67
DX

Cumulative Total Returns Average Annual Total Returns Fees

Investment Name As of 1mo Imo YT As of 1yr 3yr Byr 10yr Life  Short-Term  Expense  Inception
Trading Fee  Ratio T Date

Stock Investments

Large Cap

FID BLUE CHIP GR WeIMe 083 537 1460 1232014 1450 2358 1704 815 1147 - 0.80% on 123111967
09/28/2014

il CONTRAFUND 123112014 053 312 956 12312014 956 1955 1481 BEE 1282 - 067%on 0511711967
03(01/2014

FID CONTRAFEND K 12012004 951 315 9E8 12302014 966 1969 1485 976 1254 - 056%0m 0511771967
03/0112014

FID DIVIDEND GR WA 867 398 1587 1232004 1187 2046 1415 749 @ - D56%on 041271993
0912912014

FID EQUITY INC 12312004 088 196 868 123204 888 V7E1 1220 686 1160 - 0.B6%on  05/18/1966
0410112014

FID GROWTH & INC nBwE 087 327 1038 1231200 1038 2068 1530 350 1014 - 066%on  12/30/1985
0912612014

HD AARGE CAP STOCK wEu0M  0J8 285 (003 12B20 1003 2279 3658 886 8 - D88%on 06221995
06i28/2014

FID MAGELLAN 123112014 000 516 1408 230014 1488 2292 1261 577 1631 - 053%on 050211963
0513012014

FID NEW MiLLEN 12312014 054 21 696 12312014 696 1928 1565 970 1380 - 08thon  12128/1962
01129/2014

FID OYC PORTFOLID 1AW 061 581 1649 12312014 1649 2384 1784 1150 1382 - 077%on 12311984
0912912014

INVS DIVRS DIV i 1231EMa 018 858 1209 1231204 1209 1921 426 807 818 - 0£G%on  07)15/2005
021262014

INVS DIVRS DIVD 5 ae 018 BES 1232 1231200 1232 1955 1461 833 81 - 060%0n 102512005
0212812014
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Cumuiative Total Returns Average Annual Total Returns Fees
Investment Name As of 1 me 3mo Yo As of 1yr Jyr Syr 10 yr Life  Short-Term Expense  Inception
Trading Fee  Ratio T Date
SPTN 500 INGEX ADY 121312014 026 4.91 1362  123m20M4  13.62 20.36 15.40 764 10.27 - 0.07%on  02/17/1988
0412912014
SPTN 500 INSEX INST Zi3tz01a 024 493 1365 120120014 1365 037 15.42 7.65 1028 - 0.05% on  02)17/1938
0412812014
SPTR 500 INDEX INV 12031120014 026 491 1369 1213120014 1359 203 15.38 181 10.26 - 0.10% on  02)1711988
0412812074
Mid-Cap
FIT LOW PRICED STK 12312014 0.36 418 765 121312014 765 19.66 15463 9.25 14.48 15% T 0.82%on  12127/1969
90days 0912972014
FID EOW PAICED STK K 120312054 036 4.18 .75 12342014 72,75 18,78 15.76 9.34 14.48 15% f 0.72%on  12J2711989
9days B9/29/12014
Fi9 MID EAP STOCK 121312014 .11 4.10 n 12131120 711 18.60 15.58 923 11.87 J5% B81%on  03420/1004
30days 06/2812014
FID VALLE 1213112014 0.54 §.57 L2 1312014 1172 23.13 1632 8.22 12.68 - E76%on 14011978
1230204
FKLN SMMIOCAP GRTH A 1434520014 D43 4,07 75 23ma 753 18.19 15.06 B.22 10.84 - 0.96%on  02/14/1992
08012014
SPTN MID CAP 10X ADV 1243112014 022 5.94 3.4 23y 1304 21.36 - - 20.66 J5% | 0.2t%on 09082011
30days 06/28/2014
Small Cap
SPTN SM AP IDX ADY 1213112014 2387 281 5.08 TH31204 5.09 1832 - - 19.76 15% { 034%on  0908{2011
90days 06/28/12014
international
FID DIVERSIFD INTL 12312014 -2.64 AR 33 wH3ee 320 13.11 6.47 511 8.61 1% | 081%en 1272711991
30days 12/30/2014
HARBOR INTL INST 1213112014 4,65 4.05 6.81 waprme 5881 959 5.54 735 11.38 - 0.76% cn 1212911987
031072614
HARBOR INTL INV 1213172014 464 4.15 18 123108 718 17 5.15 6.94 10.44 - 1.13% on 110172002
03/01/2614
SPTN INTL INDEX ADV 121312014 374 4.1 547 12Bu2014 537 11.04 5.32 449 481 %I 0.17% en 11105/1997
90days 042812014
TEMPLETON FOREIGN A 12112094 4N 4.60 -10.80 12/3tzm14  -10.80 .38 4.96 48 1072 - 1.16% on 10105/1982
0012614
Blended Investments*
QOthers
HIY FREEDOM 2010 121312014 .76 147 4.84 1213152014 4.84 8.75 7.44 5.21 6.72 - 0.61% en 1011711596
05/30/2014
FLD FREESOM 2020 2132014 .87 1.76 534 12131j2014  5.34 10.05 8.22 542 690 - 0.67% on 1011711998
05/30/2014
RD FREEROM 2030 12412614 -1.068 198 5.67 124312014 5.67 12.31 936 5.63 6.88 - 0.77% on 101174395
05/30/2014
FID FREEDOM INCOME 120312618 054 132 3.86 121312014 3.86 493 4.88 412 500 - 0.49% on 1011711598
0513042014
FID FREEDGR K 20C5 12(312w014 085 1.32 4.57 121342014 457 7.15 6.43 o 8.72 - 0.50% on 070212009
051302014
FID FREEDOM K 2010 2131201 0N .51 4,83 121342014 493 8.85 185 - 893 - 0.53% on 0710212009
05/36/2014
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Cumulative Totaf Returns Average Annual Total Returns Fees
Investment Name As of 1o Imo YID As of 1yr Ayr Byr t0yr Life  Short-Term Expense  Inception
Tradingfee  Ratio 1 Date
FIl FREECOM X 2015 12ma 073 1.65 5.25 1213112014 5.25 430 1.81 - 1030 - D35%on 07022009
. 05/3012014
FiD FREECOM K 2620 121372014 -0.88 1.74 5.40 1213112014 540 1015 833 - 11.26 - 0.57%on  07/02/2009
05/30/2074
FID FREEDOM X 2025 12/312014  -0.86 1.92 5.75 12/31i2014 575 11.78 9.18 - 12.26 - 061%on  0202/2009
05301214
FID FREEDGM X 2030 12j3120044 100 2.05 5.86 1213124 5.86 1245 949 - 12.79 - D.65% en 0710212009
, D5/3012014
FID FREEDOM K 2035 121312014 -1.10 2.05 5.88 123112014 5.88 13.61 9.94 - 13.34 - 0.66% on  07/02/200%
0530/2014
FI) FREEDOM K 2040 121312014 132 201 5.88 1213117014 .88 13.74 10.00 - 13.50 - 0.66% o0  07/022009
053012014
Fill FREEDOM K 2045 121342014 -1.10 202 5.60 1213172014 5.90 14.05 10.14 - 13.68 - 0.66% on 0710212004
0513012014
FID FREEDDM K 2050 124312014 -1.08 FAY 5.85 12133204 6.96 1423 160,14 - 13.77 - D66% on  O7IGZ/2009
05[3072014
FID FREEDDM K 2055 12]312014 13 2.0 5.99 §213112014 509 14.51 - - B.75 - 0.66%on  OBID12GT1
05{30/2014
FID FREEQOM K INCOME 12/31J2014 053 1.09 3.86 121312014 396 4,97 493 -~ 6.32 - DA44%on  07/0212009
05/30/2014
Fil PURITAN 120312014 024 3.04 1075 12312014 1075 14.89 11.73 7.14 1mn - 056%0a (41671847
10/30/2014
Bond Investments
Stable Value
MIP I GE 1 121312018 0. 0.31 1.16 1213172014 1.18 1.20 1.33 243 411 - DE9%on 0412001993
0913012014
Income
PIM TOTALRT INST 12/312014 D48 132 4.6% 123152014 489 4.26 5.14 5.9% 783 - 0.46% o0 051111887
10i21)2014
PIMCT TOT RETURN ADM 1213112014 -0.51 1.26 4.43 12312014 443 4,60 4.87 5.72 6.81 - 071%en  09/08/1994
10/2112014
SPTHN US BOND iDX ADV 12131j2014  D.02 173 593 121311204 h.93 256 4N 437 6.49 - B.17%on  03/08/1990
10130i2014
Short-Term Investments
Others
FID RETIRE MMXT 12i31/2014 0 [} 2.0 121312014 0.01 0.01 001 163 349 - 0.42% oA 12)0211988
1003012014

Other Investments

Other
BROKERAGELINK

t For Figelity fund of funds the performance table displays both the Expense Ratio and the Combined ‘Total Expense Ratio. Expense Ratin is the total annual fund eperating
expense fatia from the fund’s mast recent prospectus. Combined Totat Expense Ratio reflects expense reimbursements and reductions and is hased on the total operating
expense ratio of the fund plus a weighted avetage of the total operating expense ratios of the underlying Fidelity funds in which it was invested. This ratio may he higher ar
lawer depending on the allocation of the fund’s assets among the underlying Fidelity funds and the actual axpenses of the underlying Fidelity funds,

1 Expense Ratio is the total annual fund operating expense ratio from the fund's most recent prospectus. Please note that for the non-Fidefity fund-of-funds listed, the ratio
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showa may solely reflect the total operating expense ratic of the fund, or may be a combined satie reflecting both the total operating expense ratio of the fund and the total
operating expense ratios of the underlying funds in which it was invested. Please consult the fund's prospectus for more detail on 2 particutar fund's expense rafio.

Total returns are historical and include change in share value and reinvestment of dividends and capital gains, if any. Cumulative total returns are seported as of the persiod
indicated. Life of Fund figures are reported as of the inceptien date 1o the period indicated. These figures do not include the effect of sales charges, if any, as these charges are
waived for contributions mada thraugh your company’s employee benefit plans. If sales charges were included, returns would have been lower.

The maragement company may be temporarily reimbussing a portion of the fund’s expenses. Absent such reimbursement, returns and vields would have been lower. A fund's
expense fimitation may be terminated at any time. Please see the prespectus for further information.

AN INVESTMENT IN A MONEY MARKET FUND IS NOT INSURED OR GUARANTEED BY THE FDIC OR ANY OTHER GOVERNMENT AGENCY, ALTHOUGH MONEY MARKET
FUNDS SEEK TO PRESERVE THE VALUE OF YOUR INVESTMENT AT $1 PER SHARE, IT IS POSSIBLE TO LOSE MONEY BY INVESTING IN THESE FUNDS.

A maney market fund's current yield reflects the current earnings of the fund while the total return refers te a specific past holding period.
Perfprmance of an index is not ilustrative of any particulas investment and an investment cannot be made directly in an index.

The NASDAG Compesite® Index is an unmanaged market capitalization-weighted index of the National Market System which includes over 5,000 stocks traded only
over-the-counter and not on an exchange.

The Dow Jones Industrial Average (DA} is an unmanaged price-weighted index and is the most widely used indicater of how the country's industrial leaders are gerforming.
Also kngwn as "the Dow,” this is a formula based on the stock prices af 30 major companies chosen from sectors of the economy mest representative of our coentry’s
economic condition.

The Russeti 20002 Index &s an unmanaged market capitalization-weighted index of 2,000 small company stocks of U.S. domigiled companies.

The S&P 5082 Index is a registered service mark of The McGraw-Hill Companies, Inc., and has been licensed for use by Fidelity Distributors Corparation and its affiliates. 1t is
an unmanaged index of the comman stock prices of 500 widely held U.S. stocks that includes the reinvestment of dividends.

The Lehman Broihers Aggregate Bond Index is an unmanaged market value-weighted index fer investment-grade fixed-rate debt issues, including government, corporate,
asset-backed, and martgage-backed securities with maturities of at least one year.

Because of their narrow focus, sector funds may be more volatile than funds that diversify across many sectors.

Investments in mortgage securities are suliect to prepayment risk, which cen limit the potential for gain during a declining mterest rate envirenment and inerease the patential
for lass in a riging interest rate environment.

Lower-quality debt securities involve greater risk of default andlor price changes due te changes in the credit quality of the issuer.
Investments in smaller companies may invelve greater risks than those of larger, more well-known companies.

Fareign investments, espacially those in emerging markets involve greater risk and may offer greater potential returns than U.S. investments. This risk includes political and
economic uncertainties of forgign countries, as well as the risk of currency fluctuations.

Strategic Advisers, Inc., a subsidiary of FMR LLC, manages the Fidelity Freedom Funds.

BEFORE INVESTING IN ANY INVESTMENT OPTION, PLEASE CAREFULLY CONSIDER THE INVESTMENT OBJECTIVES, RISKS, CHARGES AND EXPENSES. FOR THIS AND
OTHER INFORMATION, PLEASE CALL FIDELITY AT 1-800-343-0860 OR VISIT WWW.FIDELITY.COM FOR A FREE MUTUAL FUND PROSPECTUS OR VARIABLE ANNUITY
PROSPECTUS. FOR INFORMATION ON FIXED ANNUITIES, CONTACT FIDELITY TO REQUEST A FACT SHEET. READ THEM CAREFULLY BEFDRE YOU INVEST.

Brokarage Products and Services are offerad through Fidelity Brokerage Services, Member NYSE, SIPC. Investment and workplace savings plan produets and servicas offered
directly to investors and plan sponsors are provided by Fidelity Brokerage Services, Member NYSE, SIPC, 800 Salem Street, Smithfield, RI 82917, Investment and workplace
savings plan products and services distributed throvgh investment grofessionals are provided by Fidelity Investments Institutional Services Company, Inc., 100 Salem Street,
Smithfield, RI 02817.

© 2013 FMR LLC. All rights reserved. The trademarks and service marks appearing herein are the property of their respective ewners,

FINVESFINENYE BF
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STATE OF RHODE [SLAND

MUTUAL FUND SELECTION
The information is current as of 12/31/2014.
VALIC
1 Year 3 Year 5 Year 10 Year Since Expense Inception
Category/Funds YTD Return Refurn Return Return  Inception Ratio Date
Foreign Large Blend
American Funds EuroPacific Growth -2.66% -2.66% 11.72% 5.68% 6.69% 8.31% 0.84% 6/7/2002
MSCI ACWI Ex USA GR USD -3.87% 8.99% 4.43% 5.13%
Small Blend
Dreyfus Smalt Cap Stock Index  5.41% 5.41% 19.84% 16.95% 8.78% 8.02% 0.50% 6/30/1987
S&P Small/Cap 600 TR USD 5.76% 20.24% 17.27% 9.02%
Mid-Cap Blend
Dreyfus Midcap Index 9.37% 9.37% 19.42% 15.99% 9.24% 11.95% 0.50% 6/19/1991
, Standard & Poor’s Midcap 400 9.77% 19.99% 16.54% 9.71%
Large Growth
MFS Mass Investors Growth Stock (A) 11.49%  11.48% 19.27% 14.46% 8.04% 8.25% 0.75% 47112005
Russell 1000 Growth 13.05% 20.26% 15.81% 8.49%
Large Blend
vanguard Dividend Growth Inv  11.85%  11.85% 17.54% 14.64% 9.12% 8.25% 0.31% 5/15/1992
Russell 1000 13.20% 20.62% 15.64% 7.96%
Vanguard 500 Index (Signal) 13.64%  13.64% 20.37% 5.42% 7.66% 7.27% 0.05% 9/2912006
Standard & Poor's 500 12.99% 19.64% 14.73% 7.00%
Target Date 2050+
Vanguard Target Retirement 2060 Inv  7.16% 7.16% N/A N/A N/A 14.54% 0.18% 171972012
DJ Targer 2055 TR USD 6.19% N/A N/A N/A
Target Date 2046-2050
Vanguard Target Retirement 2050 Inv  7.18% 7.18% 15.49% 11.58% N/A 6.85% 0.18% 6/7/2006
DJ Target 2050 TR USD 6.19% 14.91% 11.43% N/A
Target Date 2036-2040
Vanguard Target Retirement 2040 Inv - 7.15% 7.15% 15.48% 11.57% N/A 6.79% 0.18% 6712006
DJ Target 2040 TR USD 6.03% 14.23% 11.08% N/A
Target Date 2026-2030
Vanguard Target Retirement 2030 Inv  7.17% 71A7% 13.84% 10.76% NIA 6.563% 0.17% 6/7/2006
DJ Target 2030 TR USD 5.50% 11.45% 9.61% NAA
Target Date 201 6-2020
Vanguard Target Retirement 2020 Inv  7.11% 7.11% 11.71% 9.67% N/A 6.43% 0.16% 6/7/2006
DJ Target 2020 TR USD 4.81% 7.68% 7.44% N/A
Target Date 2000-2010
Vanguard Target Retirement 2016 Inv 5.83% 5.93% 8.37% 7.95% N/A 5.96% 0.16% 6/7/2006
DJ Target 2010 TR USD 4.20% 4.53% 5.54% N/A
High Yield Bond
Federated Insti High Yield Bond Instl  3.08% 3.08% 8.40% 9.09% 7.76% 9.85% 0.50% 111112002
Barclays US High Yield 2% Isstier 2.46% 8.42% 8.98% 7.73%
Inflation-Protected Bond
American Century Inflation-Adjusted
Bond Inv  2.67% 267% -0.15% 3.48% 3.98% 5.42% 0.47% 2/10/1997
Barclays Capital U.S. Treasury TIPS 3.64% 0.44% 4.11% 4.37%
Intermediate-Term Bond
PIMCO Tota! Return (A)  4.29% 4.29% 3.85% 4.72% 5.53% 6.34% 0.85% 1/13/1997
5.97% 2.66% 4.45% 4.71%

Barc.'ggs Capital U.8. Aggregate Bond



Money Market

American Century Premium Money 2.67% 0.01% 0.01% 0.01% 1.59% 2.85% 0.46% 4/1/1993
T-Bill 3 Month 0.03% 0.06% 0.08% 1.50%
Stable Value
VALIC Fixed-Interest Option *** 1273112014 2.25%

Calendar Year 2014 1.50% (min. guaranteed)

Source: Moringstar Principia Pro (as of 12/31/2014)

The performance data quoted represents past performance. The Fixed4nterest Option performance is based on current interest rates. Current performance
may be higher or lower than the performance stated due to recent market volatility. Past performance does not guarantee future result. Investment return and
principal value will fluctuate so an investor's shares, when redeemed, may be worth more or less than their original cost. Please visit www.valic.com for
month-end performance.

To view or print a prospectus, visit www.valic.com and click on ePrint under "Links to Login". Enter your Plan ID in the Login fleld and click go. Click on
“Funds” in Quick Links, and funds available for your plan are displayed. The prospectus contains the investment objectives, risks, charges, expenses and
other information about the respective investment company that you should consider carefully before investing. Please read the prospectus carefully before
investing or sending money. You may also request a copy by calling 1-800-428-2842,

The current 7-day yield more closely reflects the current earnings of the money market fund than does the total average annual return. Yields are historical aad do not
guarantee future perfformance.

Securities and investment advisory services offered through VALIC Financial Advisors, Inc., member FINRA and an SEC-registered investment advisor.

VALIC represents The Valiable Annuity Life tnsurance Company and its subsidiaries, VALIC Financial Advisors, Inc. and VALIC Retirement Services Company.
Copyright @ 2011, The Variable Annuity Life Insurance Company, Inc. All rights reserved, Houston, Texas.
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Portfoliefirector

The information is curent as of 12/31/2014.

Effective December 31, 2001, all future contributions for all existing and new participants will be directed to VALIC for
invesiment into the mutual fund and fixed-interest option investments. Al VALIC annuity investment options will be clesed fo
current or future Plan participants after this date.

YTR 1Year 3¥ear §Year 10Year Since Expense

Category/Funds ] Return Return Return Return Retum Inception Ratio ITD Date
Domestic Equity : . : :
Domestic Large Cap Equity
L.arge Cap Vaiue
Dividend Value Fund {Black Rock/SunAmerical 8.35 835 1601 13864 552 552 1.63 12/8/2000
Vanguard Windsor Il Fund  10.00 10.00 1800 1282 6.08 6.08 141 6/24/1685
Large Cap Biend
Core Equily Fund (Black Rock) 10.64 1064 1880 1313 515 5.5 1.73 420118604
Stock Index Fund {SunAmerica) 1238 1238 1902 1415 6.47 6.47 1.15 4/20/1587
Large Cap Growih
Growth Fund {(American Century) 9.85 9.85 1765 13.50 6.16 6.16 1.61 12/5/2005
arge Capital Growth Fund {SunAmericalinvesco) 1056 10.56  17.19 11.42 580 5.60 1.56 12/20/2004
Domestic Mid Cap Equity
Mid Cap
Mid Cap Strategic Growth Fund (Allianz

GlobaMorganStaniey) 240 240 1542 1205 727 727 162 1202012004

Global Equity : L R S : i
wareness Fund (PineBridge Investments) 7. . i | | I 10/2/1989
International Equity @7l nfns i iy e s S ;
Emerging Economies Fund {JPMorgan) . A 12/5/2005

oreign Value Fund (Templeton Globaf) _12/5/2005

1amic Allocation {AllianceBernstein/SunAmerica)  3.41 X - - 9.49 9.49 1.74 12119/2012
Balanced
Vanguard Wellington Fund 868 868 1275 10.09 6.84 6.84 1.31 7/1/1929

Vanguard Long-Term Investment-Grade Fund  17.22 1722 6.30 913 5.46 6546 102 7911973
Vanguard Long-Term Treasury Fund 2428 2428 324 3.81 5.38 5.38 1.00 5/19/1986
International
ternational Government Bond Fund (PineBridge} 056  0.56 0.49 244 3.28 4.24 1.45 1071191
Stable Value
Money Market | Fund (SunAmerica} -0.79  -0.79 -0.79 -0.79 0.64 0.64 1.3 1/16/1986
7-Day current yield at 30-Sep-2009: -0.79
Fixed Account Plus 232 232 2.45 2.86 3.92 3.82 1111982
Short Term Fixed Account  1.00 1.00 1.60 1.20 210 2.10 11111991

An investment in money market funds is not insured or guaranteed by tha Federal Deposit Insurance Corporation or any other governmenl agency. Allhough the
funds seek ta preserve the value of your investment at $1.00 per share, it is possible to lose money by Investing in the funds.

Relurns refiect overall changes in accumalation unit value from the beginning to the end of the periods shown, after deduction of fund expenses. Figures on pagss
3 & 4 do not reflect deduction of account maintenance fees, surrender charges, premiusm taxes or OCK fees, if applicable. Separate Account expenses
are deducted only from variable options. The expenses are calculated each day and are based on the average daily nel asset value of 2ach oplion at the Separale
Account level, The expenses are annualized at 0.35% to 1.25%, depending on the variable option and contract. Retums for pericds prior io the date the funds

became available in the Separate Account are hypothetical and are calculated as if the fund had been in the Separate Account during the stated period.

Bear in mind that anauiiies also provide addlional features and benefits, including, but not limited to a guaranieed death benefit and guaranteed Kfetime income
oplions, for which a Separate Account fee is charged. Annuilies are long-tem investments. Income taxes are payable upon withdrawal. Federal restriclions and tax
penalties may apply to early withdrawals prior 1o age 59 1/2.

Retiremeni pians and accounis that satisfy relevant gualification rules, such as 403(b)s, IRAs, 401(k)s, elc., can be tax deferred regardiess of whether or not ihey
are funded with ar annuity. ¥ you are considering funding a tax-qualified retirement plan or account with an annudly, you should know that an aanuity does not
provide any additional tax-deferred treatment of earnings beyond the 1ax deferrat of ihe tax-qualified retirement plan or account itself. However, annuities do
provide olher features and benefils.

Fixed Account Plus contributions received and deposiled during a given month will earn that montfi's current interest rate for the remainder of 1hat calendaz year
(lor all contact sedes except 7.0, 7.20, 12.0, 12.40, ard 13.20). VALIC intends (though does not guaraniee) te pay this same interest rale for those deposits and
transfers through the end of the folicwing calendas year, The current inlerest rate may ditfer from menth to menth.

“Performance numbers for Fixed Account Plus and Shod Term Fixed are based en 2nnualized retums,
All Fixed Account Plus deposits for series 7.0, 7.26, 7.40, 12.0, 12.20, 1240, and 13.20 willl earn the monthly declared interest rate unlil that rate is changed. The
interest rate for ihe Shorl-Term Fixed Account is deciared annually i January,

All Short-Tem Fixed Account deposits wili eam the annual declared inlerest rate for the remainder of that calendar year. interes! is credited daily and subject {¢
the claims-paying ability of the insurance company. Please refer {o your contract for the minimum guaranteed rale. VALIC's interest-crediting palicy is subject lo
change. Premium taxes will be deducted when required by stale law.

Returns for fixed options were calculated assuming a lump-sum depasit on the first day of each period and interest credited to the account according to VALICS
interest crediting policy. Equivaient rales were used, even though ihe conltracl may not have been available for sale during all pericds shown.

Applicable to Portfolio Director Fixed and Variable Policy Form sedes UIT-194, UTIG-194, UTIG-194P, ang UITN-194.

# This fund closed 16 new deposits effective 2112/2010.

~ Effective 10/01/20%1, the Global Equity Fund {87) was renamed Emerging Economies Fund and has a new nvesiment strategy that focuses primarily on
companies domiciled in emerging markets countries. The new sub-advisor io the fund is JP Morgan. Performance as of 9/30/2011 and prior is attrivutable to the
Globat Equity Fund.



PERFORMANCE UPDATE

Voya Retirement Insurance and Annuity Company

STATE OF RHODE ISLAND

Mutuat funds offered through a retirement plan are investments designed for retirement purposes. Early withdrawals will reduce your account value and if taken pricr to age 59 1/2, a 10% IRS
penalty may apply.

The performance data quoted represents past performance. Past performance does not guarantee futere results. For month-end performance which may be lower or higher than the
performance data shown please call 800-232-5422. Investment return and principal value of an investment will fluctuate so that, when sold, an investment may be worth more or less
than the original cost.

The below investment aptions are in Separate Account D. Please note ihat the figures do not include an adjustment for the Voya Administrative Fund Fee {where applicable) and the deduction of the
Daily Asset Charge from the Separate Account {if applicable), or other applicable contract charges. if these fees and charges were included, performance would be fess favorable.

The returns assume reinvestment of att dividends (ordinary income and capital gains) ard are net of management fees and other fund operating expenses.

You should consider the investment objectives, risks and charges, and expenses of the funds carefully before investing. The praspectus contains this and other information. Anyone
who wishes to obtain a free copy of the fund prospectuses may call their Voya rep tve of the ber above. Please read the prospectus carefully before Investing.

Retums less than one year are not annualized. Fund Inception Date is the date of inception for the underlying fund, and is the date used in calculagng the perindic returns. This date may also
pracede the porifalio's inclusion in the product.

Fund Fund Gross Net
Benchmark 1Mo 3-Mo YTD 1-¥r 3-¥r 5-¥r 10-¥r Inception Fund Fund

Investment Options 1D (BM) Fund BM Fund BM Fund BM Fund BM Fund BM Fund BM Fund BM incept Date  Exp %* Exp %"
. e ————
Stabitity of Principal

Stability of Principal
Voya Fixed Account - 4577401 {21)(22) MFR 0.25 GO0 075 000 300 0.0t 3.00 0.01 3.00 602 37 00z 383 141
Bonds R R

High Yietd Bond
Prudential High Yield Fund - Class Z BCUSHIC 140 146 08 103 285 242 2.85 242 7.9% 834 830 891 746 754 03/01/1936 057 057

inflation-Protected Bond
PIMCO VIT Real Retum Porlfclio - Administrative Class L BUSTIPS -206 113 9% 003 310 384 310 3.54 0.66 044 421 41 441 437 09/30/1999 030 665
m

YMMUAL"
B89
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See Performance Introduction Page for important Information

Fund Fund Gross Net
Benchmark 1-Mo 3-Mo YTD 1-¥r 3-¥r 5-¥r 16-Yr Inception Fund Fund
Investment Options 1D (BM) Fund BM Fund BM Fund BM Fund BM Fund 8BM Fund EM Fund BM Incept Date Exp %* Exp %*
Intermediate-Term Bond
Voya intermediate Bond Portiotio - Class 1 {2} LEHM -0.47 8.09 135 179 BE7 597 667 597 524 266  6.80 445 4B 471 0B/23/1973 0.5 .51
Voya U.8. Bond Index Purlfoha Class i (3} LEHM 002 0.09 1.68 178 &M 597 8.7 5.87 278 266 4.01 445 433 0340412008 0.40 040
[Asset Allocation Sl
Lifecycle
Voya Solution 2015 Portfolio - Adviser Class (4)(5) SPT2015 074 055 178 185 543 549 543 549 847 920 6I9 619 457 04/259/2005 1.37 123
Voya Solution 2015 Portfelio - Initial Class (53(6) SPT2015 084 056 1.98 185 604 549 6.04 549 9.03 920 T 8.19 511 (472512005 0.87 073
Voya Solution 2025 Portfolio - Initial Class (5K7) SPT2025 083 080 2% 180 582 536 5.82 556 #187 180  aA 934 8.57 0412912005 0.95 080
Voya Solution 2035 Portiolio - Initial Class (5)8) SP2035 440 096 235 202 593 569 591 569 1384 133 1041 1051 605 041292005 100 087
Vaya Solution 2045 Portfelio - Infial Class (5)(9) SP2045 444 97 258 206 €M 587 6.34 567 1508 1443 1083 1104 6.35 04/29/2005 1.02 0.8%
Vaya Solution 2085 Portolio - Initiat Ciass (510} $P2045 409 07 277 205 656 567 656  S67 1520 1443 1695 03082016 104 085
Voya Solution Income Portfolic - Inifial Class (5)(11) SPTREN 050 035 189 150 602 487 6.02 487 7.80 §.21 5.1 623 500 0412912005 G.82 068
Moderate Aflocation
VY& T. Rowe Price Capilal Appreciation Portfolic - Inst SPXEBGC -0.16 003 47 073 1243 231 1243 237 1649 697 13.26 7.54 892 495 01/24/11989 064 064
(12}
Large Bfend
Voya Growth and Income Portfolia - Class { {13) SPXRE 081 025 2598 493 1072 389 1072 4369 1876 2041 1377 1545 146 187 1213114979 059 053
Voya U.S. Siock Index Portfolio - institulional Class SPXRE 024 025 489 493 1336 369 133 4389 2042 2041 1515 1545 T4 1.67 05/03/2004 027 o.2¢
Large Value
BlackRodt Equily Dlwdend Fund - insulutorm Shares RE1000Y 0.58 061 42 488 936 1345 935 1345 1521 2080 1280 1543 8T8 7.30 11/29/1988 0.74 0.74
Large Growth
Voya Large Cap Growih Portfolia - Insirluhonal Class (14) RS1000G -84 -104 5.1% 478 1362 1305 1362 1305 2067 2026 1553 1581 1047 8.49 050372004 0.88 1860
SmalliMidiSpecialty 3 ik
Mid-Cap Blend
Voya Russell Mid Cap tndex Porifolio - Class 1(15) RSMIE 047 0.2 582 504 4270 1322 1270 1322 2097 2140 1681 1718 14.08 030412008 043 043
Mid-Cap Growth
Principal MidCap Fund - R-6 Class Shares RSHID 024 0.2 6.50 584 1247 1322 1247 1322 M24 140 1887 1719 108 956 12106/2000 0.88 088
Small Blend
Voya Russel Small Cap Index Fortlolio - Class [ {16) RS2000 2.7 28 4 973 493 489 4.93 488 1910 1927 1548 1554 10.97 030472008 .47 046
Voya Small Company Portfolio - Class { (17) RE2000 208 285 962 873 ©54 488 £.54 489 1880 1921 1531 1554 835 7.7 12/27/1996 085 &5
Glahal | International &1 S
Fareign Large Blend
70
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See Performance introduction Page for Important Information

Fund Fund  Gross Net

Benchmark 1-Mo 3-Mo YTD 1-¥r 3-Yr 5-Yr 10-Yr Inception Fund Fund

Investment Options 1D {BM) Fund BM Fund BM Fund BM Found BM Fund BM Fund BM Fund BM incept Pate  Exp %* Exp %*
e W— Y —————— . —
American Fums EuroPacmc Eruwﬂ] Fuﬁd - Elass R-4 MSCIXUS 399 -3pT 42 387 286 387 268 387 1172 888 568 443 669 5.13 0411611584 084 084
{18)
Voys International |nde_x Portiolio - Class 1{19) MSEAFANET 390 346 449 357 594 4980 584 490 1089 1106 514 5.33 105 03/0472008 055 G459
World Stock

VY& Cppenheimer Giobal Portflio - initial Class (20) MECIWOR 284 181 032 .01 232 494 232 494 1654 1547 104 020 T2 503 05/0172002 0.76 0.76

The risks of investing in small company stocks may include refatively low trading volumes, a greater degree of change in earnings and greater short-term volatility.

Foreign investing involves special risks such as currency fluctuation and public distinsure, as well as economic and political risks.

Some of the Funds invest in securities guaranteed by the U.S. Government as to the timely payment of principal and interest; however, shares of the Funds are not insured nor guarantead.
High yielding fixed-income securities generally are subject to greatar market fluctuations and risks of loss of income and principal than ace investments in lower yielding fixed-income securities.

Sector funds may involve greater-than average risk and are often more volatite than funds helding a diversified porffolio of stocks in many industries. Examgies include: banking, biotechinology,
chemicals, energy, environmenial services, natural resources, precious metals, technology, tefecommunications, and ufilities.

*The Gross Expense Ratios shown do not reflect any temporary fee or expense waivers that may be in effect for a fund. The perfermance of a fund with a temporary fee or expense waiver would
have been lower if the gross fund fees / expenses listed had been reflected.

Page 3ofg’"



PERFORMANCE UPDATE

Voya Retirement Insurance and Annuity Company

STATE OF RHODE ISLAND

Separate Account D

Variable annuities and funding agreements are long-term investment vehicles designed for retirement purposes which aliow you to allocate contributions among variable investment options thal have
the potential to grow tax-deferred with an option to seceive a stream of income at a later date.

The performance data quoted rep ts past perfo Past perfo e does not guarantee future resuits. For month-end performance which may be lower or higher than the
performance data shown please call 800-232-5422, investment return and principal value of an investment will fluctuate so that, when sold, an investment may be worth more or less
than the original cost.

These numbess refiect total Separate Account charges of ©.15% on an annual basis. They also assume reinvestment of all dividends {ordinary income and capital gains) and are net of management
fees and other fund operating expenseas.

Depending upon the type of contract in which you participate, you have either received disclosure bookiels for the separate ascount and/or fund prospectuses. You should consider
the invesiment objectives, risks and charges, and expenses of the variable product and its underlying fund eplions carefully before i ting. The disck booklet tains this and
other information. Anyone who wishes to obtain a free copy of the separate account disclosure booklet and/or fund prospectuses may call their Voya representative or the number
above. Please read the separate account disclosure booklet and/or the fund prospectuses carefully before investing.

Returns less than one year are not annualized. Fund Inception Date is the date of inception for the underlying fund, and is the date used in calcutating the periodic returns. This date may also
precede the portfolio’s inclusion in the product.

Fund
Inception
nvestment Options 1-Mo 3-Mo ¥Y1D 1-¥r 3-¥r 5-¥r 10-¥r Incept Date
ility of Principat
Stabitity of Principal
Voya Fixed Account - 457/401 (21}{22) 025 0.75 .00 3.00 3.00 347 3483
This kend is nol part of the product's separate account.
High Yield Bond
Prudential High Yield Fund - Class Z B} 055 2568 2468 780 8.52 1.30 (340111996
Inflation-Protected Bond
PIMCO VT Real Retum Portfolio - Administrative Class {1) 207 -0.94 2584 2584 0.44 4.05 425 09/3011999

Intermediate-Term Bond
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See Performance Introduction Page for Important Information

Fund
inception
investment Options t-Mo 3-Mo YTD 1-¥r 3-Yr 5-¥Tr 10-¥r incept Date
" - ————)
Voya Infermediate Bond Portfolio - Class | (2} -0.19 1.H 6.51 §.51 5.08 6.4 465 057231973
Voya LLS. Bond Index Portfofio - Class [ (3} 003 165 558 5.56 213 .86 417 03704/2008
[Asset Allocation : E
Lifecycle
Voya Solution 2095 Pertfotia - Adviser Glass (4)(5) 075 1.72 521 527 8.31 6.83 444 0412912005
Voya Selution: 2015 Portfolio - inifiat Class (5)(6) 066 19 5.88 588 B.86 7.38 495 04129/2005
Voya Solution 2025 Portfolio - initiat Class (5)7) 084 222 586 5.66 1180 07 541 Q12510005
Voya Solution 2035 Portfofio - iniial Class (5)(8} 111 231 577 5177 1357 9.94 5.89 04129/2005
Voya Salution 2045 Portfolio - initial Ciass {5)(3) -135 254 6.18 6.18 4.9 16456 8.19 Q4729{2005
Voya Solution 2055 Pertfalio - intial Class (5)(10) -4 273 G40 640 15.03 07 03/08/2010
Voya Solution income Portfotio - Witial Class (5){11} 042 1.85 856 586 784 6.55 484 04/29/2005
Moderate Alfocation
VY8 T. Rowe Price Capilaf Appraciation Portiolio - Inst {12) £0.17 475 1226 1226 16.1 1309 8.76 0112411989
Large Cap Value i
targe Blend
Voya Growth and Income Portfolin - Class 1{13) 0.82 2.94 1055 1055 1858 13560 7.30 123111978
Voya U.S. Slock index Portfolio - Institulional Class 0.25 488 1319 13.18 1984 14.98 125 05/03/2004
Large Value
BlackRock Equity Dividend Fund - Institutional Shares B.57 420 4.8 918 15.04 1263 8.62 1112611968
Large Cap Growth T
Large Growth
Voya Large Cap Growth Pordiolio - institutional Class (14) 105 515 1345 1345 X049 1542 1001 05/03/2004
Smail/Mid/S pecialty R
Mid-Cap Blend
Voya Russell Mid Cap Index Portfolio - Class 1{15) 0.16 578 1253 12.53 2079 16.64 1092 03/04/2008
Mid-Cap Growth
Principat MidCap Fund - -5 Class Shares 0.23 676 12.30 12.30 21.06 1869 10.74 1240812000
Small Blend
Voya Russell Small Cap Index Portfolic - Class 1 {16) 273 987 478 4.78 18.52 1526 1030 03/04/2008
Voya Small Company Portéelio - Class H{17) 205 958 6.38 6.38 1872 15.14 9.18 121271956
Global { International .-
Foreign Large Blend
' American Funds EuroPacific Growth Fund - Clags R-4 (1 8} -4.01 -1.76 -2.80 -2.80 11.56 5.52 £.53 041161984
Voya International Index Portfolio - Class 1(19) A4n 423 £.08 £.08 1052 498 080 0340412008
Warld Stock
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See Performance Introduction Page for impertant information

Fund
Inception

Investment Options 1Mo I-Mo YTD 1-Yr 3¥r 5¥r 10-¥r incept Date
VY& Oppenheimer Global Portfolio - nitial Class (20} -2.85 0.3%6 FAL) 297 IEJ;?l 10.8-7 7.06 15/01/2002

The risks of investing in small company stocks may include relatively low trading volumes, a greater degree of change in earnings and greater short-term volatility.

Fereign investing invalves special risks such as currency fluctuation and pubiic disclosure, as weill as economic and pofitical risks.

Some of the Funds Invest in securities guaranteed by the U.S. Gavernment as to the timely payment of principal and interess; however, shares of the Funds are not insured nor guaranteed.
High yielding fixed-income securities generally are subject to greater market fluctuations and sisks of loss of income and principal than are investraents in lower yielding fixed-income securities.

Sector funds may invalve greater-than average risk and are often more volatile than funds holding a diversified portfotio of stocks in many industries. Examples include: barking, biotechnelogy,
chemicals, energy, environmental services, natural resources, precious metals, technology, telecommunications, and utiilies.

Additional Notes
Insurance products, annuiies and funding agreements issued by Voya Retirement Insurance and Annuity Company One Qrange Way Windsor, CT 08085, (VRIAC), which is scleiy responsible for
maeting its obligations. Plan administrative services previded by VRIAC or Voya Institutional Plan Services, LLC. All companies are members of the Voya family of companies. Securities are
distributed by of offered through Vaya Financial Partners, LLC (member SIPC) or other broker-dealers with which it has a seiling agreement.

For a perfermance report reflecting the charges or mere information regarding product expenses, piease contact your Voya Rapresentative.

(1)PIMCO VIT Real Return Portfolio - Administrative Class: "Other Expenses” reflect interest expense and is based on the amount incurred during the Portfolio’s most recent fiscal year as a result of
gntering into certain investments, such as reverse repurchase agreements. Interas? expensa is required to be treated as a Portfolio expense for acoeunting purposes and is not payable 1o PIMCO.
The amount of interest axpanse (if any) will vary based on the Portfolio's use of such investments as an investment strategy. Total Annual Portfalio Operating Expenses excluding interest expense is
0.85%.

(2)Voya Intermediate Band Portfolia - Class |- The adviser is contractuatly obligated to limit expenses te 0.55% through May 1, 2015; the obiligation does not extend to interest, taxes, brokerage
commissions, Acquired Fund Fees and Expenses and extracrdinary expenses. The obligation will automatically renew for one-year terms unless: {i) the adviser provides 90 days wrilten notice of its
termination and such fermination is approved by the Portfolio's board; or {ii} the management agreement has been feminated. The obligation is subject to possible recoupment by the adviser within
36 months of the waiver or reimbursement.

(3)Voya U.S. Bond index Partfalio - Class |: The adviser is contractually obligated to limil expenses lo 0.45% through May 1, 2015; the abligation does not extend to interest, taxes, brokerage
commissions, extraordinary expenses, and Acquired Fund Fees and Expenses. The obligation will automatically renew for one-year terms uniess: () the adviser provides 90 days written nofice of its
termination and such termination is approved by the Portfolio's board; or {ii) the management agreement has been temminated. The obligation is subject to possible recoupment by the adviser within
36 manths of the waiver aor reimbursement.

(4)Voya Solution 2015 Portiolio - Adviser Class: The adviser is contractually obligated ta limit expenses 1o 1.23% through at least May 1, 2018. The obligation will automatically renew for one-year
terms unless: (i) the adviser provides 90 days written notice of its termination and such termination is approved by the Porifolic's board; or (i) the management agreement has been terminated. The
obligation is subject to possible recouprient by the adviser within 36 morths of the waiver or reimbursement. The obligation does not extend 1o interest, taxes, brokerage commissions and
extraordinary expenses.

(5)There is no guarantee that any investment option will achieve its stated cbjective. Principal value fluctuates and thare is no guarantee of value at any time, including the target date. The "target
date" is the approximate dale when you plan o start withdrawing your money. When your target date is reached, you may have more or less than 1he original amount invested, For each target date
Portfolio, until the day prior to its Target Date, the Portfolio will seek to provide total refurns consistent with an asset allocation targeted for an investar wha is retiring in approximately each Portfolios
designation Target Year. Priar to choosing & Targel Date Portfolio, investors are strangly encouraged to review and understand the Portfolio’s objectives and its composition of stocks and bonds, and
how the asset allocation wili change over lime as the target date nears. Mo two investors are alike and cne should not assume that just because they intend to retire in the year corresponding to the
Target Date that that specific Portfolio is appropnate and suitable to their risk tolerance. It is recommended that an invesior consider carelully the possibility of capital loss in each of the target date
Portfolios, the likelihood and magnitude of which will be dependent upon the Porifelio’'s asset allocation. On the Target Date, the portfotio wilt seek to provide a combination of lotal retum and stability
aof principal.
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See Performance Introduction Page for Important information
Additional Notes
Stocks are more volatile than bonds, and portfolios with a higher concentration of stacks are mora fikely 1o experience greater fluctuations in value than portfolios with a higher concentration in
bonds. Foreign stocks and small and midcap stocks may be more volatite than large cap stocks. Investing in bonds alsa entails credit risk and interest rate risk. Generally investors with longer
timefrares can consider assuming more risk in their investment partfolio.

The Voya Solution PartfoliosSh are actively managed and the asset allocation adjusted over time. The portfolios may merge with or change 10 other portfolios over time. Refer to the prospectus far
more information about the spacific risks of invesling in the various asset tlasses included in the Voya Solution Perifolios.

(6)Voya Solution 2015 Portfolio - Initiad Class: The adviser is contractually obligated to limit expenses to 0.73% through at least May 1, 2018. The obligation will automatically renaw for one-year
terms unless: (i) the adviser provides 90 days written notice of its termination and such termination is approved by the Portfolio’s board; or (il) the management agreement has been terminated. The
obligation is subject 1o possible recoupment by the adviser within 36 months of the waiver of reimbursement. The obligation does nat extend to interest, taxes, brokerage commissions and
extraordinary expensas.

(7)Voya Solution 2025 Portiolio - Intial Class: The adviser is contractually obligated fo limit expenses to 0.80% through st least May 1, 2018. The cbligation wifl automatically renew for one-year
terms unless: (7) the adviser provides 80 days written notice of its termination and such termination is approved by the Portfolio's board; or (i} the management agreement has been terminated. The
obligation is subject {o possible recoupment by the adviser within 36 months of the waiver or reimbursement. The obligation does not extend to interest, taxes, brokefage commissions and
extraordinary expenses.

(8)Voya Solution 2035 Portfolio - Initial Class: The adviser is contraciually obligated to limit expenses o 0.87% threugh at least May 1, 2018, The abligation wilk automatically renew for one-year
terms unless: (i) the adviser provides 80 days wrilten nofice of its terminaticn and such termination is epproved by the Portfolio's board; or (ii} the management agreement has been terminated. The
obligation is subject 1o possible recoupment by the adviser within 38 months of the waiver or reimbursement. The obligation does not extend to interest, taxes, brokerage commissions and
extraordinary expenses.

(8)Voya Solution 2045 Porticlio - nitiaf Class: The adviser is contractually obligated to Iimit expenses to 0.89% through at l2ast May 1, 2018. The obligation wilt autematically renew for one-year
terms unless: (i) the adviser provides 90 days written notice of its terminatéon and such tesmination is approved by the Portfolio's board; or (ji} the management agreement has been terminated, The
obligation is subject to possible recoupment by the adviser within 36 months of the waiver of reimbursement. The obligation does not extend to interest, taxes, brokerage commissions and
extraordinary expenses.

(70)Vaya Solution 2055 Portfolio - nitial Class: The adviser is contractually obligated to limit expenses to 0.89% through at feast May 1, 2018. The otligation will aitomatically renew for ane-year
terms unless: (i) the adviser provides 80 days written notice of its termination and such temmination is approved by the Partfolio's board; or (i} the management agreemant has been terminatad. The
obligation is subject to possible recoupment by the adviser within 36 months of the waiver or reimbursement. The obfigation does not extend to interest, taxes, brokerage commissions and
extraordinary expenses.

(11)Voya Soluticn income Portfelio - initial Class: The adviser is contractually cbilgated to limit expenses ta 0.88% through at least May 1, 2018, The sbligation wilt automatically renaw for one-year
terms unless: {i) the adviser provides 80 days writien notice of its termination and such termination is appraved by the Portfolio's board; or {ii} the management agreement has been terminated. The
obligation is subject to possible recoupment by the adviser within 36 months of the waiver or reimbursement. The cbligation does not exiend o interest, taxes, brokerage commissians and
extraordinary expanses.

(12)The VY T. Rowe Price Capital Appreciation « inst. Class commenced operations on May 1, 2003. The fund has identical investment ohijedtives and policies, the same portfolio manager, and
invests in the same holdings as the Servica Class of this fund. The performance information for the VY T.Rowa Price Capital Appreciation Portfoka - Inst. Class prior to May 1, 2003 Is based upon
the Service Class performance, NOT adjusted by fees associated with the Inst. Class.

{13)Vaya Growth and Income Partfolio - Class . The adviser is contractually obligated to limit expenses lo 0.70% through May 1, 2015; the abligation does not extend to interest, taxes, brokerage
COMMissions, Acquired Fund Fees and Expenses and exiraordinary expensas, The obfigation will automatically renew for one-year terms unless: (i} the adviser provides 90 days writter notice of its
termination and such termiration is approved by the Pordoko's board; or (i) tha management agreement has been terminated. The obligation is subject to possible recoupmert by the adviser within
36 months of the waiver or reimbursament,

{14)Voya Large Cap Growth Portfolic - Institutional Class: The adviser is contractually ebligated to kmit expenses to 0.60% through May 15, 2015; the obligation does not extend to interest, taxes,
brokerage commissions, extraordinary expenses, and Acquired Fund Fees and Expenses. The obligation will automatically renaw for one-year terms unless: {i) the adviser provides 90 days written
notice of ils terminatior: and such termination is approved by the Partfolic’s board; or (il} the management agreement has been lenminated. The obligation is subjact to possible recoupment by the
adviser within 36 months of the waiver or reimbursement.
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Additional Notes
{15)Voya Russell (TM) Mid Cap Index Partfolio - Class I: The adviser is contractually obligaled to limit expenses to 0.43% through May 1, 2015: The obligation does not extend to interest, taxes,
brekerage cemmissions, exiraordinary expenses, and Acquired Fund Fees and Expenses, The obligation will automatically renew for one-year terms unless: (i) the adviser provides 90 days written
notice of is lermination and such termination is approved by the Portfolio's baard, or {if) the management agreement has been terminated. The obligation is subject to possible recoupment by the
adviser within 36 menths of the waiver or reimbursement.

{18)oya Russell (TM} Small Cap Index Portfofia - Class k The adviser is contractually obligated o imit expenses 1o 0.45% through May 1, 2015; the cbligation does not extend to interest, taxes,
brekerage commissions, extraordinary expenses, and Acquired Fund Fees and Expenses. The obligation will automatically renew for one-year terms unless: (i) the adviser provides 90 days written
notice of its termination and such termination is approved by the Portfolio's board; or {ii) the management agreement has been ferminated. The obligation is subject to possible recoupmeant by the
adviser within 36 months of the waiver or reimbursement.

{17)Voya Smalf Company Porffolio - Class |: The adviser is contractually obligated to limit expenses to 0.95% through May 1, 2015; the obligation does not extend to interest, taxes, brokerage
commissions, Acguired Fund Fees and Expenses and extraardinary expenses, The obligation will automatically renew for one-year terms unless: (i) the agviser provides 90 days written natice of its
termination and such teminalion is approved by the Portfolio’s board; or (i) the management agreement has been terminated. The obligation is subject to possible recoupment by the adviser within
36 months of the waiver or reimbursement.

{18)EuroPacific Growth Fund - Class R-4 commenced operations on May 15, 2002, Class R-4 has identical investment objecfives and policies, the same portfolic manager, and invests in the same
holdings as Class A. The performance information above prior to May 15, 2002 is based upon the Class A performance adjusted by the fee differences between classes.

{19)Vaya Intermationat Index Portfolic - Class | The adviser is contracivally obfigated o limit expenses 10 0.50%, through May 1, 2015; the obligation does not extend to interest, taxes, brokerage
commissions, extracrdinary expenses, and Acquired Fund Fees and Expensas. The opligation will automatically renew far one-year terms unless: (i} the adviser provides 80 days wiitten notice of its
fermination and such tenmination is approved by the Portfolic's board; or (i) the management agreement has been tenminaled. The obligation is subject to possible recoupment by the adviser within
36 months of the waiver or reimbursement. In addition, 1he adviser is conlractually obigated to further kmit expensas to 0.48% through May 1, 2018, There is no guarantee that the obligation will
continue after May 1, 2016. The obligation will renew if the adviser elects 1o renew it and is subject ta possible recoupment by the Adviser within 36 menths of the waiver or reimbursement. These
wailvers will only renew if the distributor elects to renew them. Natwithstanding the foregoing, temination or modification of these obligations require approval by the Portfolio's board.

{200y Oppenheimer Globak Porfolio - Initial Class: The adviser is contractually obligated to limit expenses fo 0.80% through May 1, 2015. The obligation will automatically renew for one-year tems
unless: (i) the adviser provides 90 days writtan notice of its termination and such termination is approved by the Portfolic's board; or {ii} the management agreement has been terminated. The
obligation is subject to possible receupment by the adviser within 36 months of the watver or reimbursement. The obligation does not extend to inferest, faxes, brokerage commissions, extraordinary
expenses, and Acquired Fund Fees and Expenses,

(21}The CURRENT rate for the Voya Fixed Account - 457/401 Base+110 is 3.00%, expressed as an annual effective yield, and is guaranteed not to drop below 3,00% through 12/31/2015. The
annuak rate of interest applied to your account may be higher or fower than the current rate. Restrictions may apply to fransfers of funds from the Fixed Account to olher contract investmant options.
Please refer to your product prospectus / disclosure bookfet and call your 800 number for more infarmation.

{22)The Investment Option is neither a miAual fund nor part of a Separate Account. The returns listed do not include the impact of contract charges. Please refer to the confract or disclesure boak to
determine which Fixed interest Options are available for your specific plan. The Investment Option is offered through Voya Retirement Insurance and Annuity Company.

The retums do not reflect the impact of a Deferred Surrender Charge. If included, perforrance would be less favorable.

Not all investments options are avaitable under all contracts; please check your disclosure booklet for options available under your plan,

Benchmark (d Benchmark Description

BCUSHIIC Barclays US HY 1% Issuer Cap TR USD

LBUSTIPS Barclays Capital U.S. Treasury U.S. TIPS index measures the performanca of rulesbased, market value-weighted inflation-protected
securities issued by the U.S. Treasury. Itis a subset of the Global Inflation-Linked Index (Seres-L).

LERM Barclays Capital U.S. Aggregate Bond index measures the performance of investment grade, U.S. dotiar-denominated, fixed-rate

taxable bond market, inciuding Treasuries, govemnment-rélated and corporate securities, MBS {agency fixed-rate and hybrid ARM
passthroughs}, ABS, and CMBS. It rolls up into other Barclays flagship indices, such as the multi-cumency Global Aggregate index and
the U.5. Universal Index, which includes high yield and emerging markets debt.

MFR MFR Money Market Index is comprised of returns which are based upon historical average 30-day compeund yields on a univesse of
taxable money market funds, The data for the universe, which includes approximately 980 funds, is compiled by iMoneynet, inc. Goal of
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Benchmark Id

MSCIWOR

MSCIXUS

MSEAFANET

RS1000G

RS1000V

RS2000

REMID

5P2035

SPz045

SPT2015

SPT2025

SPFTREIN

SPXLBGG

SPXRE

See Pedormance Introduction Page for iImportant Information
Benchmark Description

ING Fixed Account - 457/401 is to outperform the MFR by 150 - 200 basis points over 3 - § year time perods,

MSCI World Index measures the perfermance of the large and mid-cap segment of world equity securities. It is free float-adjusted
market-capitalization weighted.

MSCI ACWI (All Country World Index) ex USA Index measures the performance of the large and mid-cap segment of the particular
regions, exciuding USA equity securities,including developed and emerging market. It is free float-adjusted market-capitatization
weighted.

MSCI EAFE Index measures the performance of the large and mid-cap segment of developed markets, excluding the U.S. & Canada
equity securities. It is free foat-adjusted market-capitalization weighted.

Russell 1000 Growth index measures the performance of the large-cap growth segment of the U.S. equity securities. It includes the
Russell 1000 index companies with higher price-to-book ratios and higher forecasted growth values. It is market-capitatization weighted.

Russall 1000 Value Index measures the performance of the large-cap valus segment of the U.S. aquity securities. It includes the Russell
1000 index companies with Jower price-to-book ratios and lower expected growth values. It is market-capitalization weighted.

Russell 2000 Index measures the performance of the small-cap segment of the LS, equity universe. It is a subset of the Russell 3000
and includes approximately 2000 of the smallest securities based on a combination of their market cap and cusrent index membership.

Russell Mid-Cap Index measures the performance of the mid-cap segment of the U.5. equity universe. It is a subset of Russell 1000
index and inciudes approximately 80 of the smallest securities based on a combination of their market cap and current index
membership. The index represents approximalely 31% of the total market capitalization of the Russel§ 1000 companies,

S&P Target Date 2035 Index measures the performance of a porifolic of muiti-asset including equities, fixed income and commodities.
The index has target retirement date of 2035, and belongs to S&P Target Date Index Series which comprises eleven indexes with
different target retirement date, Each index in this series is determined cnce a vear through survey of large fund managesment
companies that cffer target date products.

S&P Target Date 2045 Index measures the performance of a porifolic of multi-asset including equities, fixed income and commodities.
The index has target retirement date of 2045, and befongs to S&P Target Date Index Series which comprises eleven indexes with
differend target retirement date. Each index in this series is determined once a year through survey of lasge fund management
companies that offer target date products.

S&P Target Date 2015 Index measures the performance of a portlolic of multi-asset including equities, fixed income and commodities.
The index has target retirement date of 2015, and belangs to S&P Target Date Index Series which comprises eleven indexes with
different target retirement date. Each index in this series is determined once a year through survey of large fand management
companies that offer iarget date products.

B&P Target Date 2025 Index measures the performance of a portiolic of multi-asset including equities, fixed income and commodities,
The index has target retirement date of 2025, and beiongs to S&P Target Data Index Saries which comprises eleven indexes with
different target retirement date. Each index in this series is determined once a year through survey of large fund management
companies that offer target date products.

S&P Target Date Retirement Incoms Index measures the performance of a portfolic of multi-asset including equities, fixed ncome and
commedities. The index belongs to S&P Target Date Index Series which comprises eleven indexes with different target retirement date.
Each index in this series is determined once a year thzough survey of large fund management companies that offer target date products.

S&P 500 60% / Barclays Capital Corp/Gov Bond index 40% consists of a mix of 60% of an unmanaged stock index {The Standard &
Peor’s 500) and 40% of an unmanaged bond index (Barctays Capital Gov't Corp. Bond Index).

S&P 500 Index measures the performance of 500 widely held stocks in U.S. equity market. Standard and Poor's chooses member
companies for the index based on market size, liquidity and industry group representation. Included are the stocks of industrial, financial,

utility, and transpostation companies. Since mid 1989, this compasiticn has been more flexible and the number of igsues in each sector
has varied. The index is market capitalization-weighted.

Creation Dale: Friday, January 23, 2015
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Total Performance Summary Report ID: 1PM0005

ﬁ’BNY MELLON Reporting Currency: USD

TOTAL NET OF FEES
1213172014

Account Name .

; ~ inception
‘Benchmari Name ... nception

B 1._%.01_’ Tol_a!: !

. ; TR, ’Date:
Mackay Shields OPER 44,584,721.0 353 0.12 192 6.03 1.80 5172013
Barclays U.S. Aggregate Bond a.09 196 597 173 5172013
Index

SSGA S&P 5G0 INDX 81,855,001.4 64.7 -0.25 6.12 13.62 20.29 15.58 50/2011
S&P 500 - Total Return Index -0.25 612 13.69 20.41 14.34 512011
Totai OPER 126,440,622.4 100.0 012 4.85 11.00 12,14 10.58 5M12011
QPEB Cusiom Blend ! -0.13 4.66 1.00 . 11.63 9.13 &1/2011
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pt Total Performance Summary Report ID: IPM0005

BNY MELLON Reporting Currency: USD
END NOTES
1243172014
T RIFGXO9030PE OPEB Custom Blend 35% Barclays Aggregate and 65% S&P 50G
80
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o Total Performance Summary Report ID: IPMODOS

ﬁ’BNY MELLON Reporting Currency: USD

TOTAL NET OF FEES
12/31/2014

Account Name -

Benchmark Name. - .- e L % of Total

Mackay Shields OPEB 44,584,721.0 353 .03 042 070 0.93 6.03 51412043
Barcfays U.S. Aggregate Bond 597 0.09 071 0.98 597 5172013
index

S50A S&P 500 INDX 81,855,901.4 647 13.63 0.25 270 2.44 1363 a2.09 1595 5M;20M
S&P 560 - Tolal Return Index 13.69 -0.25 269 244 13.69 32.39 1600 S1/2011
Total OPEB 1 126,440,622.4 1000 1.00 042 200 184 .00 1577 974  sM2011
OPEB Cusfom Blend : 11.00 6,13 2.00 193 11.00 16.73 830 /2011
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BNY MELLON

Total Performance Summary

END NOTES
1213172014

Report [D: IPMODOS

Reporting Currency: USD

1 RI7G10000000 Total OPEB

2 RIZGX08030PE OPEB Custom Blend
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YTD - Calendar Year to Date
Month - Current Month
Cumuiative Months - Prior Menth and Second Prior Manth

2013, 2012, 2011 - Catendar Year
65% S&P 500 and 35% Barclays Aggregate
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