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Schedule Wednesday, June 14, 2023 9:00 AM — 10:30 AM EDT
Venue 2nd Floor Conference Room, 50 Service Avenue, Warwick, Rl
Description ERSRI Retirement Board Meeting.

Notes for Participants ***The Disability Committee Meeting was re-scheduled to

Monday June 12th. Consequently, disability information to be
approved by the Board will be added to Convene by close of
business Monday June 12th.*****

If you are unable to attend the June meeting, please contact
Frank at 462-7610 or Roxanne at 462-7608.

Organizer Frank J. Karpinski
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Officer

For Report - Presented by Justin Maistrow



RHODE
geor] sy,

Employees’ Retirement System
\ - biRch ke Tsdagdodate - 2023.06.14.paf

4. Executive Director’'s Report
For Report - Presented by Frank J. Karpinski

Update on Defined Contribution Plan Vendor Selection
For Report - Presented by Frank J. Karpinski

/=] 401(A) for Board.pdf

5. Approval of the May 2023 Pensions as Presented by ERSRI
For Vote - Presented by Treasurer James A. Diossa

/-1 New Retiree Report - MAY 2023.pdf

6. Legal Counsel Report
For Report - Presented by Michael P. Robinson

/= ERSRI Litigation Report- June 2023 (Final).pdf
7. Committee Reports

7.1. Disability Committee
For Vote - Presented by Dr. Laura Shawhughes

June 12, 2023 Disability Committee Recommendations
For Vote - Presented by Dr. Laura Shawhughes

/-1 2023-06-12 Disability Committee Recommendations.pdf

(RESTRICTED)

| (RESTRICTED)
| (RESTRICTED)
| (RESTRICTED)

7.2. Governance Committee - Meeting Update
For Report - Presented by John P. Maguire

12

35

36

37

44

45

47

48

53

54

55

56

80



aHOOA_g‘r
L LML TV
L NS

"~ Employees’ Retirement System
of Rhode Island

V8. Adjournm 81

TSgerte .
g For Vote - Presented by Treasurer James A. Diossa

9. Appendix 82

9.1. Post-Retirement Employment - May 2023 Report 83

/- Post Retirement Employment Cover Memo.pdf 84

/| Post Retirement Employment (School) 06-13-2023 (update).pdf 85

/-| Post Retirement Employment (MERS) 06-05-2023.pdf 97
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w of Rhode Island

RETIREMENT BOARD MEETING AGENDA

Wednesday, June 14, 2023
9:00 a.m.
2nd Floor Conference Room,
50 Service Avenue, Warwick, RI
Streamed via Zoom Webinar - Dial-in: +1 929 205 6099 (US)
Access Code: 8478001 2058
Link: https://treasury-ri-gov.zoom.us/j/84780012058

L Chairperson Call to Order

II. Approval of the Draft Meeting Minutes of the May 17, 2023 Retirement
Board Meeting

ITII.  Chairperson’s Report

e Investment Update on the Defined Benefit Investment Portfolio and
TIAA Defined Contribution Plan by Justin Maistrow, CFA, Deputy Chief
Investment Officer

IV.  Executive Director’s Report

e Update on Defined Contribution Plan Vendor Selection

V. Approval of the May 2023 Pensions as Presented by ERSRI

VI.  Legal Counsel Report

VII. Committee Reports

Disability Committee — (See Attachment I)

Governance Committee — Meeting Update

VIII. Adjournment
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Attachment1I

Disability Applications and Hearings on Monday, June 12, 2023

® Raymond Lamont
* Ernest Ragosta

® Kim Silva

* Stephanie Quinn
® Marisela McClary
* Keith Hall

* John Sgagliardich
* Michael Kenney

* Yvette Manning

* Judith Scibak
* Denise Brown

*x Mark Gray

* Votes by the full Board on these applications will be limited to approvals made

by the Disability Committee at their June 12, 2023 meeting.

** Votes by the full Board on these denied applications, and on decisions
reversing prior denials are subject to approval of the decisions by the Disability
Committee.

Page 3 of 241



Employees’ Retirement System of Rhode Island

1. Chairperson Call to Order
Roll Call of Members
Presented by Treasurer James A. Diossa
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2. Approval of the Draft Meeting Minutes

of the May 17, 2023 Retirement Board

Meeting
For Vote

Presented by Treasurer James A. Diossa
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Employees’ Retirement Board of Rhode Island
Meeting Minutes
Wednesday, May 17, 2023 — 9:00 a.m.
50 Service Avenue, Warwick, RI
Meeting Streamed via Zoom Webinar

Dial-in: +1 929 205 6099 (US) / Access Code: 826 2170 9619

Link: https://treasury-ri-gov.zoom.us/j/82621709619

Call to Order

The Meeting of the Retirement Board was called to order at 9:05 a.m., on Wednesday,
May 17, 2023.

The Executive Director was asked to call the roll, and the following members were
present: General Treasurer James A. Diossa; John P. Maguire, Vice Chair; Roger P.
Boudreau; Mark A. Carruolo; Joseph Codega, Jr.; Elena Mertus; Claire M. Newell;
Andrew E. Nota; Raymond J. Pouliot; Jean Rondeau; Dr. Laura Shawhughes; Michael J.
Twohey; and Lisa A. Whiting.

Members absent: Matthew K. Howard.
Paul L. Dion, Ph.D. arrived at 9:26 a.m.

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

A quorum was recognized.

Treasurer Diossa welcomed Andrew Nota, the designee from the Rhode Island League of
Cities and Towns and Elena Mertus, the designee of the Director of Administration to the
Board.

Approval of Minutes

Roger P. Boudreau requested that the April 12, 2023 Retirement Board meeting minutes
be amended to reflect his inquiry at that meeting regarding the status of administrative
action taken to effectuate the Board’s vote taken at the March 15, 2023 meeting to send a
letter to the Warwick Town Council regarding the pension application of Mark Knott.

On a motion duly made by Mark A. Carruolo and seconded by Roger P. Boudreau it was
unanimously:

VOTED: To approve the draft meeting minutes of the April 12, 2023
Retirement Board meeting as amended.

John Maguire abstained from the vote.
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III. Chairperson’s Report
Treasurer Diossa noted that he did not have a report this month.
IV. Executive Director’s Report

The Executive Director provided an update on the administration of recently enacted
legislation affecting Teacher post-retirement employment, codified in R.I.G.L. §16-16-
24.2. The Board engaged in a discussion regarding various issues associated with
administration of the new legislation.

e Presentation and Approval of the Actuarial Experience Study for the Period
Ending June 30, 2022 by Joseph P. Newton F.S.A., E.A., Senior Consultant &
Actuary of Gabriel, Roeder, Smith and Company (GRS)

Executive Director Karpinski then introduced Joseph P. Newton F.S.A., E.A., Senior
Consultant & Actuary of Gabriel, Roeder, Smith and Company (GRS), who presented the
Actuarial Experience Study for the Period Ending June 30, 2022.

Mr Newton apprised the Board that in general, the current assumption set is reasonable.
He said the net impact is minor to the current contribution levels, but the proposed
combination of assumptions lowers the projected growth in the contributions.
Additionally, he said the meaningful recommendations are lower projected salary
increases for most groups, lower projected overall payroll growth for most groups and
increase rates of turnover for most groups.

Mr. Newton discussed the inflation assumption and noted the current 2.50% to be
reasonable. He then discussed the investment return assumption and said it is selected
using a process that considers ERSRI’s target asset allocation and capital market
expectations. He noted that he utilizes a building block approach that reflects expected
inflation, real rates of return, and plan related expenses. He also considers the volatility
of the expected returns produced by the investment portfolio. Mr. Newton recommended
no change to the 7.0% assumption.

Mr. Newton next discussed turnover noting it was up for all groups and recommended
decreasing the probabilities of remaining employed until retirement eligibility for all
groups. He then discussed salary increases for individuals and the overall payroll growth.

Mr. Newton concluded his presentation with a summary noting that there will be minimal
impact to current contributions, but lower projected amortization payments will directly
lower the annual rate of growth in contributions. Also, the projected funded ratio as of
June 30, 2030 increases slightly, increasing the probability of being 80% funded by that
year. He said the recommended assumptions provide a better reflection of future
experience and will provide more stability when compared to the current assumption set.

At the conclusion of the presentation and following discussion by the Board, a motion was
made by Andrew E. Nota and seconded by Roger P. Boudreau, and it was unanimously:

VOTED: To accept the results of the Actuarial Experience Study for the
period ending June 30, 2022, and to adopt its recommendations.
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VII.

Approval of the April 2023 Pensions as Presented by ERSRI

On a motion duly made by Roger P. Boudreau and seconded by Jean Rondeau it was

unanimously:

VOTED: To approve the April 2023 pensions as presented by ERSRI.

Legal Counsel Report

Attorney Robinson indicated that there was no formal report this month.

Committee Reports

Disability Committee

The Disability Committee recommended the following actions on disability applications

as a result of its May 5, 2023 meeting for approval by the full Board:

Name

1. Kevin Rubino

2. Christopher Rossi
3. Benjamin Maimoni
4. Iliana Knowles

5. Meredith Andreozzi
6. Karen Masse

7. Christine Caparco

8. Richard Patenaude

Membership

Group
Municipal
Municipal
Municipal
State
Teacher
State
State

State

Type

Ordinary

Accidental

Accidental
Ordinary
Ordinary
Ordinary
Ordinary

Accidental

Action

Approved
Approved
Approved
Approved
Approved
Approved

Approved

The Disability
Committee voted to
uphold its original
decision to deny Mr.
Patenaude’s Application
for Accidental Disability
Retirement
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Name

9. Sean O’Connell

10. David Principe

On a motion duly made by Dr. Laura Shawhughes and seconded by Roger P. Boudreau, it

was unanimously:

VOTED: To approve the Disability Committee’s recommendations on item
nos. 1-10 from its meeting of May 5, 2023.

VIIIL. Adjournment

There being no other business to come before the Board, on a motion by Raymond J.
Pouliot and seconded by John P. Maguire, it was unanimously:

Membership
Group

State

State

Type

Accidental

Accidental

VOTED: To adjourn the meeting at 10:45 a.m.

Respectfully submitted,

Frank J. Karpinski
Executive Director

Action

The Committee voted to
deny Mr. O’Connell’s
Request for a Re-
hearing

The Disability
Committee voted to
reverse its original
decision and approve
Mr. Principe’s
application for
Accidental Disability
Retirement at 66 2/3%
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3. Chairperson's Report
For Report
Presented by Treasurer James A. Diossa




Employees’ Retirement System of Rhode Island

Investment Update on the Defined Benefit
Investment Portfolio and TIAA Defined
Contribution Plan by Justin Maistrow,

CFA, Deputy Chief Investment Officer

For Report
Presented by Justin Maistrow




R $$ GENEILQ

S
=
S
B
o

&
g

Retirement Board Investment Update
June 14th, 2023

Page 12 of 241



US EMPLOYMENT RATE
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FEDERAL RESERVE: BALANCE SHEET
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BENCHMARK TRAILING PERFORMANCE

Equity
Russell 3000 1.1% 8.3% 1.5% 14.1% 10.6% 11.7%
MSCI US Min. Vol. 1.5% 2.6% 1.8% 9.1% 8.8% 9.8%
MSCI1 ACWI 1.4% 8.8% 2.1% 12.0% 7.0% 7.9%
MSCI ACWI ex US 1.7% 8.7% 3.0% 9.7% 2.5% 4.0%
MSCI ACWI ex US Min. Vol. 3.6% 7.5% 0.1% 5.7% 2.6% 4.3%
MSCI World 1.8% 9.6% 3.2% 13.1% 8.1% 8.7%
MSCI1 EM -1.1% 2.8% -6.5% 4.3% -1.0% 1.8%
BC US Agg 0.6% 3.6% -0.4% -3.1% 1.2% 1.3%
BC US HY 1.0% 4.6% 1.2% 4.7% 3.3% 4.0%
BC Long Treasuries 0.5% 6.7% -7.3% -11.8% 0.1% 1.1%
JPM EMBI Glob Div (EMD Hard Currency) 0.5% 2.4% -0.9% -0.6% -0.2% 1.8%
JPM GBI-EM Glob Div (EMD Local Currency) 0.9% 6.1% 6.6% -0.1% -1.6% -1.8%
Real Assets

BBG Commodity -0.8% -6.1% -16.6% 21.1% 4.7% -1.5%
Alerian Midstream Index 2.4% 3.2% 3.4% #N/A #N/A -

NAREIT Composite Index 0.3% 1.9% -16.1% 7.3% 5.7% 5.5%
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Functional
Bucket

TOTAL

ERSRI Asset Allocation Tracking

Aggregate (a) Strategic

I Allocation Asset Class Benchmark
Asset Class Weight Weight/Target

Allocation

Aggregate

Private Private Equity

(b) Actual
exposure as of
04/30/23

12.5% 16.4% 3.9%
Growth

Absolute Return

Total 100.0% 100.0%

100.0%

April 30, 2023
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ASSET ALLOCATION (OVERLAY) VS TARGET

Current Strategic
Allocation Benchmark Difference

(w/ Overlay) Allocation

Difference
(w/ Overlay)

Current Current
Balance Allocation

I ot $5,845,956,657 56.4% 54.9% 55.0% 1.4% -0.1%
Income $1,198,883,037 11.6% 11.6% 12.0% -0.4% -0.4%
Stability $3,169,688,573 30.6% 33.1% 33.0% -2.4% 0.1%

1.4% 0.4%

B o $146,096,290 1.4% 0.4% 0.0%

Current Asset Allocation Current Asset Allocation (w/ Overlay)

Other, 1.4% Other, 0.4%
Stability,
30.6% Stability,
33.1%
Growth,
54.9%
Incon:e, Income,
11.6% 11.6%
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State of Rhode Island Pension Plan

TOTAL FUND PERFORMANCE DETAIL - (NET)

Allocation Performance (%)
Market % of. Bi::ltl?\?;:k 3Yrs 5Yrs 10Yrs 15Yrs Inception Inception
Value ($) Portfolio Allocation (%) (%) (%) (%) (%) (%) Date

State of Rhode Island Total Plan 10,349,287,158 100.00 100.00 1.02 450 6.47 3.28 1056 7.91 7.29 6.16 5.70 Jul-00
Strategic Benchmark Allocation 091 435 396 -016 929 690 6.72 5.65 -
60% MSCI ACWI (Net) / 40% Bloomberg Aggregate .10 673 706 1.30 595 498 546 4.89 4.94

Global Equity 3,933,197,928 38.00 40.00 131 838 11.17 1.84 1258 7.05 8.13 6.71 5.37 Jul-00
MSCI AC World Index (Net) 144 885 11.33 206 1204 703 7091 574 5.02

Private Growth 1,912,758,728 18.48 15.00 0.42 170 433 6.32 21.75 18.96 - - 18.68 Jul-17
Private Growth Allocation Index 042 1.69 -577 -6.90 1537 13.30 - - 13.46
Private Growth Custom Benchmark 046 1.59 -563 -6.57 1506 13.02 - - 13.37

Income 1,198,883,037 11.58 12.00 113 400 680 336 6.79 3.48 - - 3.26 Jul-17
Income Allocation Index 091 565 647 200 731 3.47 - - 3.10
Income Custom Benchmark 093 575 674 214 761 4.01 - - 3.87

Crisis Protection 907,459,592 8.77 10.00 202 1.05 -2.73 -1.88 0.88 4.77 - - 4.10 Jun-17
CPC Custom Benchmark 1.00 -035 -263 -481 249 450 - - 2.85

Inflation Protection 809,139,524 7.82 8.00 0.70 1.09 563 9.26 10.01 8.64 - - 8.47 Jul-17
Inflation Protection Allocation Index 0.73 -1.24 063 506 821 7.14 - - 6.83
Inflation Protection Custom Benchmark 0.71 -1.30 1.06 6.65 924 741 - - 7.19

Volatility Protection 1,453,089,457 14.04 15.00 0.56 2.70 358 313 4.07 4.76 - - 4.40 Jul-17
Volatility Protection Custom Benchmark 0.62 241 212 036 168 227 - - 2.14

April's investment gain/loss for the ERSRI was $105,167,991.
Last 12 months' investment gain/loss for the ERSRI was $330,935,835.

Fiscal Year ends June 30th.

April 30, 1236 18 of 241



State of Rhode Island Pension Plan

EXECUTIVE SUMMARY

Market 3 Mo 3Yrs 5Yrs 10 Yrs 15Yrs
Value ($) (%) (%) (%) (%) (%)
State of Rhode Island Total Plan 10,267,034,898 3.4 (64) -1.1 (5 12.3 (24) 7.8 (2) 7.4 (41) 6.3 (40)
Strategic Benchmark Allocation 3.3 (71) -4.7 (66) 10.9 (60) 6.7 (30) 6.8 (60) 58 (79)
60% MSCI ACWI (Net) / 40% Bloomberg Aggregate 56 (1) -6.1 (88) 8.0 (100) 4.8 (96) 5.6 (97) 5.0 (98)
InvMetrics Public DB > $1 Billion Median 3.8 -4.2 11.2 6.3 7.2 6.3

3 Years Ending March 31, 2023

Return Standard Deviation Sharpe Ratio Sortino Ratio
State of Rhode Island Total Plan 12.3 8.6 1.3 2.4
Strategic Benchmark Allocation 10.9 8.9 1.1 2.0
60% MSCI ACWI (Net) / 40% Bloomberg Aggregate 8.0 12.7 0.6 0.9

Actual vs. Target Allocation (%)

60.0%
45.0% |37.940.0%
30.0%
16.5%, ro
15.0% . 4595.0% o oo 7.3% 5% 25% a0 o 09 ; 9,09 o 41%5.0%
0.0% 27%W.3% 21%R.0% 1.9%R.0% =°00% 29% 0% - ° 3.9%.0% 1.0%.0% 32%W.0% 27%3.0% 22®.5% 3.7%.0% 27%3.3% 4.1%.0%
R \ X . : W W X
(—,Q\““ e acP O ea%“ﬂ " ge\“‘“ (—,Q“‘“ P\ssexs 0™ oo e @\axe co® 40 ,1@“6
oo © Y A€ ﬂ @O A W e o o o Qed sd® AL A
Q° < e\d?\* g'\“g\\l\ ol o P‘°50 v & « o o W ot ?\ea\‘?,s seo““ %\P\e
\ \ o L\ Qv
-0 6(\6 co \AO
W
B Actual Allocation Target Allocation

*112 Public DB > $1 Billion observations for Q1 2023

March 31, 2023
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State of Rhode Island Pension Plan

RETURN SUMMARY VS. PEER UNIVERSE

State of Rhode Island Total Plan vs. InvMetrics Public DB > $1 Billion
20.0

16.0

12.0

8.0

4.0

Return

0.0

-4.0

-8.0

-12.0

@ State of Rhode Island Total Plan
A Strategic Benchmark Allocation
60% MSCI ACWI (Net) / 40% Bloomberg Aggregate

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

1.1 (5)
-4.7 (66)
-6.1 (88)

1.1
33
42
5.1
6.6

62

(%)
12.3 (24)
10.9 (60)
8.0 (100)

13.0
12.2
11.2
10.5

9.6

61

78 (2)
6.7 (30)
4.8 (96)

7.6
6.8
6.3
5.5
4.8

60

8.5 (11)
7.6 (55)
6.0 (100)

8.6
8.2
7.6
6.8
6.4

60

7.2 (15)
6.4 (57)
5.0 (98)

7.4
6.9
6.5
5.8
5.2

58

7.4 (41)
6.8 (60)
56 (97)

7.8
7.5
7.2
6.4
5.8

56

March 31, 2023
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State of Rhode Island Pension Plan

RETURN SUMMARY VS. PEER UNIVERSE

State of Rhode Island Total Plan vs. InvMetrics Public DB > $1 Billion

50.0
40.0
30.0
K
20.0
2 100
& o °A A —
— & A
0.0 ) |
A
-10.0
I
-20.0
-30.0
Fiscal Fiscal Fiscal Fiscal Fiscal
2022 2021 2020 2019 2018
@ State of Rhode Island Total Plan 5.4 (28) 1.4 (11) 25.6 (70) 3.8 (11) 6.5 (24) 8.0 (57)
A Strategic Benchmark Allocation 2.9 (97) -3.3 (20) 27.4 (45) 1.7 (42) 6.7 (20) 7.5 (74)
60% MSCI ACWI (Net) / 40% Bloomberg Aggregate 5.9 (16) -13.4 (96) 22.2 (96) 53 (1) 7.0 (13) 6.2 (100)
5th Percentile 6.7 0.2 33.3 4.1 7.7 11.1
1st Quartile 5.4 -3.9 294 29 6.4 9.1
Median 47 -7.2 27.0 1.3 5.7 8.2
3rd Quartile 3.9 -9.9 25.4 0.2 4.7 7.5
95th Percentile 3.0 -13.3 22.2 2.2 3.7 6.7
Population 62 110 147 129 103 81

March 31,2023
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State of Rhode Island Pension Plan

ALLOCATIONS VS. PEER UNIVERSE

Total Fund Allocation vs. InvMetrics Public DB > $1 Billion

Allocation (%)

76.0

68.0

60.0

52.0

44.0

36.0

28.0

20.0

12.0

4.0

Total Equity Total Fixed Income Hedge Funds Private Equity Real Assets/Commod Total Real Estate Cash & Equivalents

@ State of Rhode Island Total Plan ~ 37.9 (64) 21.6 (45) 1.4 (4) 16.5 (42) 3.9 (49) 5.9 (83) 2.9 (14)
5th Percentile 57.1 30.4 11.1 31.4 17.4 17.4 6.9
1st Quartile 51.5 25.2 59 19.8 5.1 13.0 2.3
Median 43.2 20.8 3.8 13.1 3.8 9.4 0.9
3rd Quartile 30.5 15.8 1.9 9.8 1.4 6.5 0.4
95th Percentile 17.6 8.2 0.1 4.3 0.2 1.5 0.1
Population 61 62 27 44 30 48 44
Marehs33288341
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State of Rhode Island Rhode =

401(a) Performance Summary

recent returns as of 4/30/2023 all other data as of 3/31/2023

Morningstar Ranking/Number of Funds in Category displays the Funds actual rank within its Morningstar Category based on average annual total return and number of funds in that Category. The returns
assume reinvestment of dividends and do not reflect any applicable sales charge. Absent expense limitation, total return would be less. Past performance does not guarantee future results. Morningstar
Percentile Rankings are the Fund'’s total return rank relative to all the funds in the same Morningstar category, where 1 is the highest percentile rank and 100 is the lowest percentile rank.

The performance data quoted represents past performance and is no guarantee of future results. 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 performance current to the most recent month-end,
visit the TIAA Website at www.tiaa.org, or call 877 518-9161.

% % % % %
Rank Rank Rank Rank Rank

STABLE VALUE

Stable Value/Guaranteed

TIAA Stable Value' (DC Retirement Plan) y Crediting Rate as of 5/1/2023 = 2.70% = 0.00 0.22 0.88 2.31 - = 2.28 - = 2.26 - = 2.08 - = 2.06 3/31/2012
Program) Crediting Rate as of 5/1/2023 = 2.30% - 0.00 0.19 0.75 217 - - 2.24 - - 2.25 - - - - 218  11/30/2013
FIXED INCOME
Intermediate Core Bond
State Street US Bond Index Securities XIV * 28.42 40,679 0.61 3.76 (4.80) - 38 (2.76) - 0.94 - 1.38 - .9 6/30/2011
Bloomberg US Agg Bond TR USD 0.61 3.59 (4.78) (2.77) 0.91 1.36
Intermediate Core Bond Median 0.52 0.58 3.72 (5.18) (2.13) 0.80 1.24

Intermediate Core Bond Number of Funds

Inflation-Protected Bond

PIMCO Real Return Instl PRRIX 4.2 9,931 0.16 317 | (6.38) 132 219 2.93 1.33 5.23 1/29/1997
Bloomberg US Treasury US TIPS TR USD 0.11 3.45 (6.06) 1.75 2.94 1.49
Inflation-Protected Bond Median 0.56 0.11 3.18 (6.07) 2.18 2.67 1.22
Inflation-Protected Bond Number of Funds 201 200 195 193 180

'J TIAA Source: Morningstar, TIAA & Vanguard
ril 30, 2023

A
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State of Rhode Island Rhode =

401(a) Performance Summary

recent returns as of 4/30/2023 all other data as of 3/31/2023

Morningstar Ranking/Number of Funds in Category displays the Funds actual rank within its Morningstar Category based on average annual total return and number of funds in that Category. The returns
assume reinvestment of dividends and do not reflect any applicable sales charge. Absent expense limitation, total return would be less. Past performance does not guarantee future results. Morningstar
Percentile Rankings are the Fund'’s total return rank relative to all the funds in the same Morningstar category, where 1 is the highest percentile rank and 100 is the lowest percentile rank.

The performance data quoted represents past performance and is no guarantee of future results. 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 performance current to the most recent month-end,
visit the TIAA Website at www.tiaa.org, or call 877 518-9161.

% % % % %
Rank Rank Rank Rank Rank

EQUITY

State Street S&P 500 Index Securities (Lending Series Cl) Il °® 26.08 166,939 1.56 9.17 (7.74) - 18.58 - 1117 - 12.23 - 8.9 5/31/1996
S&P 500 TR USD 1.56 9.17 (7.73) 18.60 11.19 12.24

Vanguard FTSE Social Index Institutional ** VFTNX 7.33 14,265 0.12 0.12 5 0.00 120 1115 | (10.02) 1221 88 17.69 692 61 11.21 157 | 18 1276 26 4 924 1/14/2003
FTSE4Good US Select TR USD 1.23 11.22 | (9.94) 17.81 11.32 12.88
Russell 3000 TR USD 1.07 8.32 (8.58) 18.48 10.45 11.73
Large Blend Median 0.78 1.43 7.78 | (7.66) 17.89 9.98 11.14
Large Blend Number of Funds 1,207 1,173 1,138 1,099

State Street Small Mid Cp Index Securities Series Il ® 25.75 31,158 (217) 3.62 | (13.15) - 17.91 - 6.54 - 9.25 - 6.4 6/17/2019
Russell Small Cap Complete TR USD (2.19)  3.57 | (13.2) 17.86 6.50 9.19
Mid-Cap Blend Median 0.96 (0.66) 2.97 | (7.02) 19.21 7.10 8.9
Mid-Cap Blend Number of Funds

State Street Global All Cap Equity Ex-U.S. Idx Securities Il **° 13.08 26,767 183  8.86 | (4.73) - 12.85 - 2.64 - 4.60 - 5.5! 5/13/2014
MSCI ACWI Ex USA IMI NR USD 1.70 8.37 (5.84) 12.20 2.35 4.28
Foreign Large Blend Median 0.92 2.27 10.42 | (2.18) 12.84 2.87 4.69
Foreign Large Blend Number of Funds 693 677 652 621 518

'J TIAA Source: Morningstar, TIAA & Vanguard April 30, 2023
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401(a) Performance Summary

recent returns as of 4/30/2023 all other data as of 3/31/2023

Morningstar Ranking/Number of Funds in Category displays the Funds actual rank within its Morningstar Category based on average annual total return and number of funds in that Category. The returns
assume reinvestment of dividends and do not reflect any applicable sales charge. Absent expense limitation, total return would be less. Past performance does not guarantee future results. Morningstar
Percentile Rankings are the Fund'’s total return rank relative to all the funds in the same Morningstar category, where 1 is the highest percentile rank and 100 is the lowest percentile rank.

The performance data quoted represents past performance and is no guarantee of future results. 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 performance current to the most recent month-end,
visit the TIAA Website at www.tiaa.org, or call 877 518-9161.

% % % % %
Rank Rank Rank Rank Rank

ALLOCATION
Vanguard Target Retirement Inc Trust Plus ° 10.25 23,274 0.06 0.06 - 0.00 0.67 495 | (4.46) - 35 3.88 - 50 3.32 - 28 387 - 28 440 8/15/2011
Vanguard Target Retirement Income Composite 0.73 4.88 (4.45) 4.06 3.53 4.03
Target-Date Retirement Median 0.59 0.64 4.65 (5.04) 3.88 2.84 3.45
| Target-Date Retirement Number of Funds 157 157 154 136 111
Vanguard Target Retirement 2020 Trust Plus ® 10.25 33,018 0.06 0.06 - 0.00 079 563 | (5.20) - 26 6.95 - 49 438 - 33 586 - 16  6.69 8/15/2011
Vanguard Target Retirement 2020 Composite 0.84 5.55 (5.12) 7.17 4.66 6.06
Target-Date 2020 Median 0.55 0.81 5.23 (5.73) 6.97 4.15 5.42
| Target-Date 2020 Number of Funds 146 146 139 129 81
Vanguard Target Retirement 2025 Trust Plus 10.25 70,597 0.06 0.06 - 0.00 092 629 | (5.76) - 40 8.4 - 35 4.9 - 26 6.48 - 12 734 8/15/2011
Vanguard Target Retirement 2025 Composite 0.96 6.22 (5.68) 8.68 5.21 6.68
Target-Date 2025 Median 0.59 082 565 | (6.00) 7.80 4.38 5.63
| Target-Date 2025 Number of Funds 215 215 205 184 144
Vanguard Target Retirement 2030 Trust Plus ° 10.25 86,392 0.06 0.06 - 0.00 1.02 674 | (6.11) - 38 977 - 45 532 - 32 7.00 - 20 791 8/15/2011
Vanguard Target Retirement 2030 Composite 1.05 6.69 (6.00) 10.04 5.64 7.21
Target-Date 2030 Median 0.60 090 612 | (6.43) 9.61 4.95 6.36
Target-Date 2030 Number of Funds 218 217 205 181 131

'J TIAA Source: Morningstar, TIAA & Vanguard Aoril 3
ri
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State of Rhode Island Rhode =

401(a) Performance Summary

recent returns as of 4/30/2023 all other data as of 3/31/2023

Morningstar Ranking/Number of Funds in Category displays the Funds actual rank within its Morningstar Category based on average annual total return and number of funds in that Category. The returns
assume reinvestment of dividends and do not reflect any applicable sales charge. Absent expense limitation, total return would be less. Past performance does not guarantee future results. Morningstar
Percentile Rankings are the Fund'’s total return rank relative to all the funds in the same Morningstar category, where 1 is the highest percentile rank and 100 is the lowest percentile rank.

The performance data quoted represents past performance and is no guarantee of future results. 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 performance current to the most recent month-end,
visit the TIAA Website at www.tiaa.org, or call 877 518-9161.

% % % % %
Rank Rank Rank Rank Rank

ALLOCATION
Vanguard Target Retirement 2035 Trust Plus ® 10.25 86,865 0.06 0.06 - 0.00 1.07 7.08 | (6.28) - 30 11.23 - 53 579 - 37 1755 - 19 851 8/15/2011
Vanguard Target Retirement 2035 Composite 1.11 7.04 (6.21) 11.48 6.11 7.76
Target-Date 2035 Median 0.61 0.99 6.56 | (6.77) 11.46 5.48 6.92
| Target-Date 2035 Number of Funds 214 208 198 178 138
Vanguard Target Retirement 2040 Trust Plus ® 10.25 78,447 0.06 0.06 - 0.00 1.14 7.45 | (6.47) - 30 12,67 - 57 623 - 34 8.02 - 20 8.97 8/15/2011
Vanguard Target Retirement 2040 Composite 1.16 7.39 (6.43) 12.93 6.55 8.25
Target-Date 2040 Median 0.64 1.05 6.99 (6.99) 12.93 5.87 7.42
| Target-Date 2040 Number of Funds 212 212 199 181 131
Vanguard Target Retirement 2045 Trust Plus ® 10.25 75,669 0.06 0.06 - 0.00 1.22 7.79 | (6.65) - 34 1412 - 42  6.67 - 27 8.32 - 18 9.3 8/15/2011
Vanguard Target Retirement 2045 Composite 1.22 7.74 (6.67) 14.38 7.01 8.56
Target-Date 2045 Median 0.62 1.09 7.32 | (1.07) 13.87 6.17 7.65
| Target-Date 2045 Number of Funds 208 208 198 178 138
Vanguard Target Retirement 2050 Trust Plus 10.25 65,433 0.06 0.06 - 0.00 1.25 7.98 | (6.67) - 31 1425 - 4 675 - 25 835 - 15  9.27 8/15/2011
Vanguard Target Retirement 2050 Composite 1.25 7.92 (6.71) 14.51 7.08 8.59
Target-Date 2050 Median 0.63 1.10 7.52 (7.16) 14.09 6.21 7.78
Target-Date 2050 Number of Funds 209 209 199 181 131

'J TIAA Source: Morningstar, TIAA & Vanguard
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401(a) Performance Summary

recent returns as of 4/30/2023 all other data as of 3/31/2023

Morningstar Ranking/Number of Funds in Category displays the Funds actual rank within its Morningstar Category based on average annual total return and number of funds in that Category. The returns
assume reinvestment of dividends and do not reflect any applicable sales charge. Absent expense limitation, total return would be less. Past performance does not guarantee future results. Morningstar
Percentile Rankings are the Fund'’s total return rank relative to all the funds in the same Morningstar category, where 1 is the highest percentile rank and 100 is the lowest percentile rank.

The performance data quoted represents past performance and is no guarantee of future results. 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 performance current to the most recent month-end,
visit the TIAA Website at www.tiaa.org, or call 877 518-9161.

% % % % %
Rank Rank Rank Rank Rank

ALLOCATION

Vanguard Target Retirement 2055 Trust Plus ° 10.25 45,056 1.25 7.97 (6.66) - 14.25 - 6.75 - 8.34 - 9.4 11/30/2011
Vanguard Target Retirement 2055 Composite 1.25 7.92 (6.71) 14.51 7.08 8.59
Target-Date 2055 Median 0.64 1.09 760 | (7.13 14.25 6.26 7.90
| Target-Date 2055 Number of Funds 208 208 198 178 113
Vanguard Target Retirement 2060 Trust Plus ® 10.25 22,996 0.06 0.06 - 0.00 127 799 | (6.64) - 31 14.28 - 58 6.77 - 31 837 - 1 873 3/23/12012
Vanguard Target Retirement 2060 Composite 1.25 7.92 (6.71) 14.51 7.08 8.59
Target-Date 2060 Median 0.64 1.1 7.59 (7.17) 14.35 6.30 7.80
| Target-Date 2060 Number of Funds 208 208 193 168 7
Vanguard Target Retirement 2065 Trust Plus ® 5.83 6,180 0.06 0.06 - 0.00 125 799 | (6.60) - 17  14.28 - 63 6.78 - 50 - - - 8.13 712412017
Vanguard Target Retirement 2065 Composite 1.25 7.92 (6.71) 14.51 7.08
Target-Date 2065+ Median 0.64 1.14 7.61 (7.33) 14.45 6.62
| Target-Date 2065+ Number of Funds 200 157 68 9
Vanguard Target Retirement 2070 Trust Plus ° 1.08 122 0.06 0.06 - 0.00 1.22 7.94 - - - - - - - - - - - - (5.35) 4/6/2022
Vanguard Target Retirement 2070 Composite 1.25 7.92
Target-Date 2065+ Median 0.64 1.14 7.61
Target-Date 2065+ Number of Funds

'J TIAA Source: Morningstar, TIAA & Vanguard
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401(a) Performance Summary

% Rank => Percentile Ranking in Morningstar Category.

Morningstar peer rankings include fractional w eights for all share classes. Morningstar peer rankings also include ETFs. Depending on the category, this may cause some variances w ith the category median
illustrated in this report since most ETFs are index based options that can include more volatile and less mainstream indices.

S| = Since Inception Annualized Total Return; Incep. Date = Since Inception Date (Sl return is calculated from this date).

1. TIAA Stable Value is not an investment for purposes of federal securities law's; it is a guaranteed insurance contract. Therefore, unlike a variable annuity or mutual fund, TIAA Stable Value does not include an
identifiable expense ratio. The contract provides a guaranteed minimum rate of interest of betw een 1% and 3% (before deductions for contract fees). Contract Fees are described in the annuity contract and are
collected on a daily basis by w ay of a reduction to the Declared Rate. Payment obligations and the fulfillment of the guarantees provided for in the contract in the accumulation phase are supported by the
assets held in the separate account. If the assets in the separate account are insufficient to meet these obligations, the shortfall is supported by the General Account of TIAA and is therefore subject to TIAA's
claims-paying ability. Past interest rates are not indicative of future interest rates. The TIAA Stable Value Inception Date represents the date that the plan's TIAA Stable Value record w as initiated on TIAA's
recordkeeping system w hich may be earlier than the date of first deposit to the contract.

2. Calvert Social Index through December 16, 2005; FTSE4Good US Select Index thereafter.

3. Investor share migrated to Admiral share 08/1/2019.

4. Performance show n for periods prior to the inception date reflects the performance of an older share class of the fund/account or underlying fund. Total returns have not been restated to reflect any expense
differential betw een any of the classes. Had the expense differential been reflected, total returns for the fund may have been higher or low er. Category ranks are not available for periods prior to the inception of
the fund. Percentile rankings are not show n for State Street Global All Cap Equity Ex-U.S. Index Securities Il because Morningstar does not provide a longer history for the product.

5. This Fund is a collective investment trust and is not FDIC insured, nor is it an obligation or deposit of, or guaranteed by State Street Corporation, SSGA or its affiliates.

6. This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants. This collective trust is managed by Vanguard Fiduciary Trust Company, a w holly ow
ned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

You cannot invest directly in an index.
Accumulations in mutual funds not managed by TIAA-CREF may be subject to administrative charges. These charges are subject to change. Please review current documents related to your plan.

The expense ratio paid by an investor is the net expense ratio as stated in the prospectus. The net expense ratio reflects total annual fund operating expenses excluding interest expense. If interest

expense w as included, returns w ould have been low er. For definitions please visit w w w .tiaa.org/public/assetmanagement.

Vanguard Index Information available at http://w w w .vanguard.com.

O TIAA
Paglmib3gf 2023
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Disclosures

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 to interest-rate, inflation and credit risks.
Funds that invest in foreign securities are subject to special risks, including currency fluctuation and political and economic instability.

Real estate securities are subject to various risks, including fluctuations in property values, higher expenses or lower income than expected, and potential
environmental problems and liability.

Any guarantees under annuities issued by TIAA are subject to TIAA's claims-paying ability. TIAA Stable Value is a guaranteed insurance contract and not
an investment for Federal Securities Law purposes.

Target Date Funds share the risks associated with the types of securities held by each of the underlying funds in which they invest. In addition to the fees
and expenses associated with the Target Date Funds, there is exposure to the fees and expenses associated with the underlying mutual funds as well.

The principal value of a target date fund isn't guaranteed at any time, including at the target date, and will fluctuate with market changes. The target date
represents an approximate date when investors may plan to begin withdrawing from the fund. However, you are not required to withdraw the funds at the
target date.

Investment, insurance and annuity products are not FDIC insured, are not bank guaranteed, are not deposits, are not insured by any federal
government agency, are not a condition to any banking service or activity, and may lose value.

Morningstar Ranking/Number of Funds in Category displays the Fund's actual rank within its Morningstar Category based on average annual total return
and number of funds in that Category. The returns assume reinvestment of dividends and do not reflect any applicable sales charge. Absent expense

limitation, total return would be less. Morningstar Percentile Rankings are the Fund's total return rank relative to all funds in the same Morningstar
category, where 1 is the highest percentile and 100 is the lowest percentile.

O TIAA
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Disclosures

Prospectus Gross Expense Ratio

The percentage of fund assets used to pay for operating expenses and management fees, including 12b-1 fees, administrative fees, and all other asset-based
costs incurred by the fund, except brokerage costs. Fund expenses are reflected in the fund's NAV. Sales charges are not included in the expense ratio.

--The expense ratio for fund of funds is the aggregate expense ratio as defined as the sum of the wrap or sponsor fees plus the estimated weighted average of
the underlying fund fees.

--Often referred to as the Annual Operating Expense, the Prospectus Gross Expense Ratio is collected annually from a fund's prospectus.

Prospectus Net Expense Ratio

The percentage of fund assets, net of reimbursements, used to pay for operating expenses and management fees, including 12b-1 fees, administrative fees, and
all other asset-based costs incurred by the fund, except brokerage costs. Fund expenses are reflected in the fund's NAV. Sales charges are not included in the
expense ratio.

--The expense ratio for fund of funds is the aggregate expense ratio as defined as the sum of the wrap or sponsor fees plus the estimated weighted average of
the underlying fund fees.

--Net reimbursements, the Prospectus Net Expense Ratio is collected annually from a fund's prospectus.

--TIAA, unless noted, does not charge additional fees for record keeping a fund. 12b-1, revenue share and admin fees are all included in the Prospectus fees. --
Prospectus Net Expense Ratio % - ile rank is the percentile rank for the fund. The better the expense ratio (lower) the lower the ranking out of 100.

By communicating the information contained in this material, TIAA is not providing impartial investment advice or giving advice in a fiduciary capacity regarding
any investment by, or other transaction of, the plan(s).TIAA is acting solely in a sales capacity with respect to an arms-length sale, purchase, loan, exchange or
other transaction related to the investment of securities or other investment property.

O TIAA
PagArsil 397 2023
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State of Rhode Island - Plan Balance Summary f o Retherant

401(2)/414(h)(2)

State of Rhode Island Defined Contribution Retirement Plan Assots as of 4/30/2023

State Street S&P 500 Index Securities (Lending Series Cl) |l Equities $ 64,693,690 3.88%
State Street Small Mid Cp Index Securities Series |l Equities $ 38,412,202 2.30%
TIAA Stable Value Guaranteed $ 31,087,255 1.86%
State Street Global All Cap Equity Ex-U.S. ldx Securities Il Equities $ 25,137,837 1.51%
Vanguard FTSE Social Index Institutional Equities $ 11,773,383 0.71%
State Street US Bond Index Securities XIV Fixed Income $ 11,497,950 0.69%
PIMCO Real Return Institutional Fixed Income $ 10,373,672 0.62%
Vanguard Target Retirement Trust Plus Subtotal $ 1,475,212,679 88.43%
Vanguard Target Retirement Income Trust Plus Multi-Asset $ 45,946,588 2.75%
Vanguard Target Retirement 2020 Trust Plus Multi-Asset $ 110,485,381 6.62%
Vanguard Target Retirement 2025 Trust Plus Multi-Asset $ 185,041,792 11.09%
Vanguard Target Retirement 2030 Trust Plus Multi-Asset $ 229,803,490 13.78%
Vanguard Target Retirement 2035 Trust Plus Multi-Asset $ 276,145,098 16.55%
Vanguard Target Retirement 2040 Trust Plus Multi-Asset $ 230,812,043 13.84%
Vanguard Target Retirement 2045 Trust Plus Multi-Asset $ 184,045,321 11.03%
Vanguard Target Retirement 2050 Trust Plus Multi-Asset $ 120,327,737 7.21%
Vanguard Target Retirement 2055 Trust Plus Multi-Asset $ 63,205,461 3.79%
Vanguard Target Retirement 2060 Trust Plus Multi-Asset $ 25,044,701 1.50%
Vanguard Target Retirement 2065 Trust Plus Multi-Asset $ 4,233,628 0.25%
Vanguard Target Retirement 2070 Trust Plus Multi-Asset $ 121,440 0.01%
Defined Contribution Retirement Plan Total $ 1,668,188,667

CTIAA

April 30, 2023
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State of Rhode Island - Plan Balance Summary toRetirement

401(a)

Rhode Island FICA 406403 Alternative Retirement Income Security Program Assots as of 4/30/2023

TIAA Stable Value Guaranteed $ 4,634 0.11%
Vanguard Target Retirement Trust Plus Subtotal $ 4,066,627 99.89%
Vanguard Target Retirement Income Trust Plus Multi-Asset $ 22,854 0.56%
Vanguard Target Retirement 2020 Trust Plus Multi-Asset $ 1,470,226 36.11%
Vanguard Target Retirement 2025 Trust Plus Multi-Asset $ 206,047 5.06%
Vanguard Target Retirement 2030 Trust Plus Multi-Asset $ 267,272 6.56%
Vanguard Target Retirement 2035 Trust Plus Multi-Asset $ 165,827 4.07%
Vanguard Target Retirement 2040 Trust Plus Multi-Asset $ 164,016 4.03%
Vanguard Target Retirement 2045 Trust Plus Multi-Asset $ 151,163 3.71%
Vanguard Target Retirement 2050 Trust Plus Multi-Asset $ 208,328 5.12%
Vanguard Target Retirement 2055 Trust Plus Multi-Asset $ 315,469 7.75%
Vanguard Target Retirement 2060 Trust Plus Multi-Asset $ 660,865 16.23%
Vanguard Target Retirement 2065 Trust Plus Multi-Asset $ 377,060 9.26%
Vanguard Target Retirement 2070 Trust Plus Multi-Asset $ 57,502 1.41%
FICA Alternative Retirement Income Security Program Total $ 4,071,262

OTIAA |
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Disclosures

This material is for informational or educational purposes only and does not constitute fiduciary investment advice under ERISA, a securities recommendation
under all securities laws, or an insurance product recommendation under state insurance laws or regulations. This material does not take into account any
specific objectives or circumstances of any particular investor, or suggest any specific course of action. Investment decisions should be made based on the
investor’'s own objectives and circumstances.

TIAA is providing educational services concerning plan menu construction and the plan sponsor’s fiduciary duties under its plan. It is not providing
investment advice and is not a plan fiduciary with respect to the education and information presented herein. Note also that TIAA cannot and does not provide
legal advice and that we recommend that you seek such advice from your own legal advisors.

TIAA reported performance may differ from Morningstar source returns for the same option over the same time period. We would expect an occasional one to two
basis point difference. Morningstar Direct calculates returns by one share owned by hypothetical investor over the requested time period. The return for one year is
calculated using the same formula as one month. TIAA calculates returns by $1,000 owned by hypothetical investor for one month then links returns for requested
time period. Both set of returns would include dividends and capital gains, if applicable.

Investment products may be subject to market and other risk factors. See the applicable product literature or visit tiaa.org for details.
You should consider the investment objectives, risks, charges and expenses carefully before investing. Go to tiaa.org or call
877-518-9161 for product and fund prospectuses that contain this and other information. Please read the prospectuses carefully before
investing.

TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products. Annuity contracts and certificates are issued by
Teachers Insurance and Annuity Association of America (TIAA) and College Retirement Equities Fund (CREF), New York, NY. Each is solely responsible for its
own financial condition and contractual obligations.

TIAA.org
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Employees’ Retirement System of Rhode Island

4. Executive Director’'s Report
For Report
Presented by Frank J. Karpinski




Update on Defined Contribution Plan

Vendor Selection
For Report
Presented by Frank J. Karpinski




401(A)/DC PLAN
RECORDKEEPER RFP

Process and Ultimate Selection




BACKGROUND

- The Rhode Island Office of the General Treasurer issued a Request for
Proposal (RFP) to provide Defined Contribution and Deferred Compensation
services, including recordkeeping/administration,
communication/education, onsite education, investment advisory,
investment management, and custodial trustee services.

- A public RFP was necessary given the current agreement with TIAA for the
401(a), FICA and 457(b) Plans is within its extension period (current one-
year extension is in effect until September 30, 2023).

- Paula Cofone and Mike Sligar represented the Office of Employee Benefits on
the Scoring Team; Eric Baggesen, Eileen Cheng, Frank Karpinski and
Kimberly Shockley represented the Office of the General Treasurer; Susan
Somers and Tiffany Spudich of Capital Cities assisted in the scoring process
as an independent consultant.

Employees’
Retirement System
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TIMELINE OF EVENTS

B D D
January February March April October

« Reference Calls

> LGt Conducted
gﬁzgggﬁsf ot » April 17™ and 18™:
. February 28t - March 10t: RFP Finalist Interviews
« January 27%: RFP stponrs{:s to Responses Due Conducted > CSliEiea I .
Issued Vendor Questions RFP Responses « April 26t . Implementation/
Posted Evaluated and Recommendations Transition (If
Scored to SIC Necessary)

The Office of the General Treasurer followed a transparent Request for Proposal (RFP) process
and conducted a thorough evaluation of each RFP respondent.

> The RFP was posted on the Office of the General Treasurer website and emailed to a group of
qualified providers.

> Five RFP responses were received and evaluated based on the RFP criteria.
> Four finalists were selected: Fidelity, Voya, TIAA and Empower.
> Interviews were conducted with each finalist by the Scoring Team.

Employees’
Retirement System
of Rhode Island

> Best and final offers were provided during the interviews. RI
3 ERSX
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SCORING SLIDE

= The Scoring Committee selected Voya, TIAA
and Empower as 401(a) finalists based on the
evaluation criteria outlined in the RFP
(Fidelity had only bid on 457b relationship):

Experience of .
Contractor 15 points
40
Proposed Plan of Work .
points
Investment Services 20
points
Cost 25 points

= Voya and TIAA are incumbent providers,
while Empower would represent a new
relationship to Rhode Island.

= MissionSquare was not included as a finalist,
particularly given the firm’s proposed plan of

work.
A

Mission

Empower

TIAA

Square

Voya

Fidelity
(457b only)

Wtd Average

Section Rating

Weights (1-5) Score
Experience of Contractor 15 4.35 65.25
Proposed Plan of Work 40 4.10 164.00
Investment Services 20 4.00 80.00
Cost 25 395 98.75
Total| 408
Experience of Contractor 15 3.00 45.00
Proposed Plan of Work 40 1.60 64.00
Investment Services 20 4.20 84.00
Cost 25 3.20 80.00
Total| 273
Experience of Contractor 15 4.60 69.00
Proposed Plan of Work 40 4.10 164.00
Investment Services 20 335 67.00
Cost 25 430 107.50
Total| 408
Experience of Contractor 15 4.65 69.75
Proposed Plan of Work 40 445 178.00
Investment Services 20 345 69.00
Cost 25 2.60 65.00
Total| 382
Experience of Contractor 15 4.75 71.25
Proposed Plan of Work 40 3.85 154.00
Investment Services 20 435 87.00
Cost 25 3.90 97.50
Total| 410

ERSA

Employees’
Retirement System
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RECOMMENDATION: RETAIN TIAA FOR
401(A) DC PLAN

- TIAA demonstrated favorable Experience of Contractor and Proposed Plan of
Work scores, given the firm’s current relationship with Rhode Island and
commitment to additional client service and participant support, along with
ERSRI collaboration.

- TIAA's Investment Services proposal includes a proprietary default/Target
Date Fund suite (retirement income) to be offered in the 401(a) Plan that
replaces the fixed income sleeve with a TIAA Traditional product.

- Member’s have the option of transitioning to an in-plan annuity product at
retirement while having the freedom to leave funds liquid until that point.

- Most members who were not in the Target Date fund will see no change in
their investments.

- TIAA’s Cost Proposal represented a fee reduction from $32 to $S28 per unique
participant (current indexed salary requirements apply).

5 ERSA
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Retirement System
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NEXT STEPS

- Approve TIAA’s Retirement Income product proposal, working with
investment consultant Capital Cities and the SIC to determine the
underlying investments in the new Target Date Fund.

- Work with TTIAA to develop communication and education materials for
members on pending changes to plan.

« Pursue contract negotiations.

- A transition to the new product is expected to take place in the 4th
quarter of this calendar year.
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Employees’ Retirement System of Rhode Island

5. Approval of the May 2023 Pensions as

Presented by ERSRI
For Vote

Presented by Treasurer James A. Diossa




CAPPELLI, KARY
CUMMINGS, NANCY
DAURAY, BRIAN
KALDAHL, KATHLEEN
MELUCCI, MICHAEL
WUNDERLER, LINDA
ACCIARDO, LINDA
ADU-POKU, SAMUEL
AFRICANO, LUZ
BOLDUC, GRACE
BOUCHER, DONNA
BURGER, JOANNE
CALENDA, ANTHONY
CAROSELLI, JAMES
CATANZARO, KATHERINE
CESTARO, LINDA
CONTIJR, JAMES
DUPONT JR, PAUL
EVANS, THOMAS
FERNANDES, DENISE
GAGNIER, LINDA
GAMBA, DAVID
GOULD, DIANE
GROVES, LU ANN
HALL, DAWNE
HAMILTON, PAULETTE
HELLEWELL, GLENN
KAPRIELIAN, GEORGE
KOPKA, DONNA
LETOILE, JEANNE
MAGGIACOMO, JEAN
MCCABE, ROBERT
MCLAUGHLIN, DIANE
MONAHAN, SHIRLEY
MOTTA, BLANCA
PEZZILLO, MARIE ANN
SCOTT, PAULA
SERPA, CHERYL
TAHYOR-SATU, TRACY
TETREAULT, ELINOR
TROMBETTI, ISABEL
VANDALL, LORI
VITALE, DAWN
WOODRUFF, STEVEN
YEADON, DONNA
ANDERSON, RUTH
BOLANO, VIRGINIA
BOX, KAREN
BROCHU, PAUL
CAMARDO, CHRISTINA
CONWAY, KEVIN
COPPOLINO, CAROLYN
GROSSI, CARLENE
LABRIOLA, JOHN
PARETTA, BETH
SUZ71, LOUISE
PARKER, EDWARD
AGIN, MARC

MAY 2023 NEW RETIREE REPORT

mm_mr—-xa:
Disability SRA 01/30/22 ERS Correctional Officer ~ DOC 5 3,206.13 38,473.56 24. 84
Service SRA 02/04/23 ERS Correctional Officer DOC 58 S 4,702.83 $ 56,433.96 35.32
Service Optionl 03/02/23 ERS Correctional Officer ~ DOC 62 5 4,179.25 S 50,151.00 40.56
Service SRA 04/01/23 ERS Correctional Officer DOC 65 S 3,169.24 S 38,030.88 25.47
Service Optionl 04/29/23 ERS Correctional Officer ~ DOC 59 5 4,375.01 S 52,500.12 39.33
Disability SRA 08/10/22 ERS Nurse BHDDH 65 5 2,192.98 S 26,315.76 22.79
Service Option2 03/24/23 ERS State Employee URI 62 S 751.15 S 9,013.80 15.20
Service SRA 04/01/23 ERS State Employee BHDDH 66 5 1,190.19 $ 14,282.28 21.79
Service SRA 04/08/23 ERS State Employee DHS 62 5 2,671.24 S 32,054.88 31.75
Service Option2 04/01/23 ERS State Employee DLT 59 S 2,872.11 S 34,465.32 34.14
Service SRA 04/01/23 ERS State Employee DOR 67 5 4,269.12 S 51,229.44 34.22
Service SRA 04/01/23 ERS State Employee CCRI 79 5 909.68 S 10,916.16 20.47
Service Optionl 04/01/23 ERS State Employee NARRAGANSETT BAY COMMISSION 61 S 1,486.00 $ 17,832.00 25.09
Service SRA 05/20/23 ERS State Employee DOT 62 5 3,317.44 S 39,809.28 23.18
Service Optionl 04/01/23 ERS State Employee DLT 59 S 6,052.93 $ 72,635.16 34.81
Disability Optionl 03/01/23 ERS State Employee DHS 59 5 1,797.91 $ 21,574.92 30.20
Service Optionl 02/22/23 ERS State Employee DOC 59 S 3,171.27 $ 38,055.24 33.92
Disability SRA 05/01/23 ERS State Employee DOC 65 5 4,124.11 S 49,489.32 26.81
Service SRA 12/27/22 ERS State Employee ATTORNEY GENERAL 59 S 3,761.61 S 45,139.32 28.24
Service SRA 03/25/23 ERS State Employee DPS 67 5 1,107.58 $ 13,290.96 16.21
Service SRA 03/25/23 ERS State Employee DCYF 62 S 4,483.75 S 53,805.00 34.94
Service SRA 03/18/23 ERS State Employee DOC 68 5 5,649.07 $ 67,788.84 42.75
Service Optionl 04/14/23 ERS State Employee DPS 62 S 820.15 $ 9,841.80 14.85
Service SRA 12/31/22 ERS State Employee DHS 68 5 2,37939 S 28,552.68 32.13
Service SRA 04/01/23 ERS State Employee DHS 62 S 809.89 $ 9,718.68 21.65
Service SRA 04/20/23 ERS State Employee GOVERNOR'S OFFICE 68 5 1,480.53 S 17,766.36 14.99
Service SRA 04/01/23 ERS State Employee DLT 70 S 2,414.68 S 28,976.16 25.03
Service SRA 04/01/23 ERS State Employee TREASURY 72 5 74201 S 8,904.12 15.50
Service Option2 01/28/23 ERS State Employee BHDDH 63 S 2,099.28 $ 25,191.36 23.17
Service SRA 03/25/23 ERS State Employee BHDDH 66 5 2,244.55 S 26,934.60 23.25
Service SRA 03/01/23 ERS State Employee JUDICIAL 59 S 5,089.98 S 61,079.76 35.00
Service Option2 04/01/23 ERS State Employee DOR 65 5 1,833.89 $ 22,006.68 23.55
Service SRA 04/10/23 ERS State Employee CCRI 66 S 553.28 $ 6,639.36 12.39
Service SRA 12/08/22 ERS State Employee BHDDH 64 5 2,653.96 S 31,847.52 32.78
Service SRA 04/15/23 ERS State Employee DHS 70 S 53199 $ 6,383.88 14.04
Service Optionl 10/01/22 ERS State Employee JUDICIAL 68 5 149.04 S 1,788.48 10.48
Service SRA 04/01/23 ERS State Employee DCYF 66 S 2,295.80 S 27,549.60 3251
Service SRA 11/12/22 ERS State Employee DOT 66 5 2,049.56 S 24,594.72 27.17
Disability Option2 11/23/19 ERS State Employee BHDDH--ESH 38 S 3,997.23 $ 47,966.76 0.58
Service SRA 03/01/23 ERS State Employee DLT 69 5 33211 S 3,985.32 8.41
Service Optionl 12/18/22 ERS State Employee CCRI 66 S 777.48 S 9,329.76 15.18
Disability SRA 04/01/23 ERS State Employee BHDDH 60 5 1,549.37 $ 18,592.44 29.34
Disability SRA 07/17/21 ERS State Employee BHDDH--ESH 54 S 1,564.79 S 18,777.48 2.26
Service Option2 03/04/23 ERS State Employee DCYF 67 S 883.87 S 10,606.44 17.26
Service Option2 03/01/23 ERS State Employee DHS 65 S 4,968.98 S 59,627.76 37.02
Service Optionl 04/23/23 ERS Teacher Narragansett School Dept. 65 S 1,675.03 $ 20,100.36 18.71
Service SRA 04/11/23 ERS Teacher Warwick School Dept. 59 S 5,437.12 S 65,245.44 36.00
Service SRA 05/21/23 ERS Teacher Westerly School Dept. 65 S 1,795.07 $ 21,540.84 19.00
Service SRA 04/13/23 ERS Teacher Smithfield School Dept. 65 S 1,564.10 S 18,769.20 19.00
Disability Option2 07/01/22 ERS Teacher Newport School Dept. 61 S 4,980.11 $ 59,761.32 29.64
Service Option2 05/13/23 ERS Teacher Woonsocket School Dept. 65 S 1,447.72 S 17,372.64 18.00
Service SRA 04/16/23 ERS Teacher North Kingstown School Dept. 65 S 2,288.76 S 27,465.12 23.00
Service SRA 05/04/23 ERS Teacher North Providence School Dept. 62 S 72466 S 8,695.92 10.25
Service Option2 03/11/23 ERS Teacher Chariho Regional School Dist. 60 S 4,557.98 S 54,695.76 32.65
Service SRA 03/01/23 ERS Teacher Coventry Public Schools 65 S 834.05 $ 10,008.60 10.00
Service SRA 03/17/23 ERS Teacher Providence School Dept. 66 S 683.84 $ 8,206.08 9.11
Service SRA 04/01/23 JRBT Judicial Traffic Tribunal 84 S 17,393.50 $ 208,722.00 29.44
Service SRA 03/01/23 MERS General Municipal City of Newport 65 S 1,151.62 $ 13,819.44 11.26
Service SRA 03/01/23 MERS General Municipal Town of North Kingstown 60 S 1,548.10 S 18,577.20 2291

ALMEIDA, SHARI
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BARNES, WAYNE
BERGERON, EDWARD
BOURGAULT, MARTIN
BURNS, MICHAEL
CAMARA, MICHAEL
CARROLL, JAMES
CASWELL, LOUISA
CROKE, KEVIN
DOYLE, MARK
FLYNN, DEBORAH
GIUDICI, JOANNE
GLADNEY, NANCY
HALL, WARREN
KERSHAW, EDWARD
LINCOURT, JOHN
LIZOTTE, CAROLINE
LOCONTO, JOSEPH
NEWMAN, PAULA
O'BRIEN, JOHN
PAULO, PAMALA
PIRES, STEPHANIE
RUTHOWSKI, JAMES
SETTLE, LAWRENCE
SHAW, ROBIN

UCCI, MARGARET
UNDERWOOD, KAREN
VOISLOW, MICHELE
WHITE, DEBORAH
COTE, RUSSELL
PATTON, JAMES
PETRARCA, PIETRO
SCULLY, BRAD
SHATRAW, PAUL
SYLVESTER, JEFFREY

MAY 2023 NEW RETIREE REPORT

m_mm—-xa-
Service SRA 12/07/22 MERS General Municipal City of East Providence S 1,043.05 $ 12,516.60 12. 45
Service SRA 03/04/23 MERS General Municipal Woonsocket School Dept. (NC) 66 S 210.16 $ 2,521.92 6.60
Service SRA 04/01/23 MERS General Municipal Pawtucket School Dept. (NC) 65 S 1,737.71 S 20,852.57 27.10
Service Optionl 03/25/23 MERS General Municipal City of Pawtucket 73 S 3,590.88 S 43,090.56 48.10
Disability SRA 07/01/21 MERS General Municipal West Warwick School (NC) Legacy 55 S 3,023.28 $ 36,279.36 15.92
Disability Optionl 04/02/23 MERS General Municipal Cranston School Dept. (NC) 54 S 2,241.02 S 26,892.24 26.31
Disability SRA 05/02/23 MERS General Municipal North Providence School Dept. (NC) 65 S 366.60 $ 4,399.20 6.79
Service SRA 04/01/23 MERS General Municipal City of East Providence 62 S 4,301.93 $ 51,623.16 37.95
Service Option2 03/02/23 MERS General Municipal Cranston School Dept. (NC) 65 S 1,733.34 S 20,800.08 31.30
Service Option2 02/25/23 MERS General Municipal South Kingstown School Dept. (NC) 67 S 1,72211 S 20,665.32 27.15
Service SRA 03/27/23 MERS General Municipal Cranston School Dept. (NC) 62 S 398.67 $ 4,784.04 14.53
Service Option2 04/29/23 MERS General Municipal Barrington COLA NonCertifieds 63 S 1,864.42 $ 22,373.04 24.31
Service Optionl 04/15/23 MERS General Municipal Town of Middletown 65 S 2,562.42 S 30,749.04 25.00
Service SRA 02/05/23 MERS General Municipal Scituate School Dept. (NC) 79 S 309.79 $ 3,717.48 13.97
Service Optionl 03/01/23 MERS General Municipal Town of Tiverton 65 S 739.40 S 8,872.80 10.03
Service Optionl 03/10/23 MERS General Municipal Central Falls School Dist. (NC) 60 S 959.97 $ 11,519.64 27.70
Service Optionl 03/25/23 MERS General Municipal Pawtucket Housing Auth. 72 S 826.10 $ 9,913.20 11.07
Service SRA 02/28/23 MERS General Municipal City of Pawtucket 60 S 2,127.23 $ 25,526.76 26.63
Disability Optionl 04/01/23 MERS General Municipal Exeter/West Greenwich Reg. Schools (NC) 61 S 33289 $ 3,994.68 5.02
Service SRA 01/01/23 MERS General Municipal Johnston School Dept. (NC) 62 S 983.73 $ 11,804.76 20.29
Disability SRA 10/05/22 MERS General Municipal City of Newport 55 S 758.26 S 9,099.12 14.49
Service Optionl 02/01/23 MERS General Municipal Pawtucket Housing Auth. 67 S 1,763.79 $ 21,165.48 18.08
Service Optionl 04/09/23 MERS General Municipal Newport Housing Auth. 59 S 2,163.03 $ 25,956.36 30.12
Service SRA 03/29/23 MERS General Municipal Bristol Warren Reg. School Dist. (NC) 70 S 47124 S 5,654.88 14.86
Service SRA 04/01/23 MERS General Municipal EAST GREENWICH-COLA-NC 72 S 3,284.33 S 39,411.96 34.92
Service SRA 05/06/23 MERS General Municipal East Providence Schools (NC) 65 S 1,947.70 $ 23,372.40 26.70
Service SRA 04/29/23 MERS General Municipal Town of Charlestown 75 S 1,465.10 S 17,581.20 20.22
Service Optionl 03/01/23 MERS General Municipal Chariho Regional School Dist. (NC) 61 S 840.26 $ 10,083.12 24.66
Service SRA 04/23/23 MERS Police and Fire Woonsocket Fire Dept. 52 S 5,577.97 S 66,935.63 32.73
Service SRA 03/31/23 MERS Police and Fire Charlestown Police Dept. 57 S 4,14580 $ 49,749.54 27.66
Service Option2 04/01/23 MERS Police and Fire West Greenwich Police/Rescue 59 S 3,519.37 S 42,232.44 25.05
Service SRA 02/25/23 MERS Police and Fire Woonsocket Police Dept. 51 S 4,205.88 $ 50,470.56 25.20
Service SRA 04/08/23 MERS Police and Fire Woonsocket Fire Dept. 57 S 7,605.74 S 91,268.88 37.01
Disability SRA 10/05/22 MERS Police and Fire Central Falls Police & Fire (legacy) 44 S 1,342.15 $ 16,105.78 16.96
Service SRA 04/22/23 SPRBT State Employee State Police 57 S 5,012.64 S 60,151.68 22.86

LINDELL, GINA-MARIE
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Employees’ Retirement System of Rhode Island

6. Legal Counsel Report
For Report
Presented by Michael P. Robinson




EMPLOYEES' RETIREMENT SYSTEM OF THE STATE OF RHODE ISLAND
REPORT AS OF JUNE 2023
ON LITIGATED MATTERS FILED BY OR AGAINST ERSRI

l. MATTERS WITH PROCEDURAL OR SUBSTANTIVE CHANGES

Alyssa S. Lahar; Alyssa S. Lahar as parent and friend of Matthew S. Lahar; Alyssa S.
Lahar, as parent and friend of William J. Lahar; Alyssa S. Lahar as the Executrix of the
Estate of John C. Lahar; Jack G. Lahar v. James Diossa, in his capacity as the General
Treasurer of the State of Rhode Island and Employee Retirement System of the State of
Rhode Island

Providence County Superior Court; C.A. No. PC-2023-02217

New Case. Plaintiff, Alyssa S. Lahar filed this action seeking to be named as the beneficiary
of her late husband John Lahar’s pension benefits. John Lahar was employed by the City
of Warwick and Town of North Smithfield as a schoolteacher prior to his death. The Answer
to the Complaint is due on or before July 7, 2023.

The Retirement Board of the Employees’ Retirement System of the State of Rhode Island
v. Paul LaFrance

Providence County Superior Court; C.A. No. PC-2016-1524

Change. This is an action to revoke or reduce Mr. LaFrance’s pension pursuant to the Public
Employee Pension Revocation and Reduction Act. Mr. LaFrance, a former teacher for the
Warwick School Department, pled nolo contendere to felony charges related to third degree sexual
assault of a student. An Answer to the Complaint has been filed, and the parties are engaged in
discovery. The depositions of Mr. LaFrance and his wife, who is asserting a claim to some or
all of his pension benefits as an innocent spouse, were postponed and are in the process of
being re-scheduled.

1. MATTERS WITH NO PROCEDURAL OR SUBSTANTIVE CHANGES

Robert Bell v. Employees’ Retirement System of Rhode Island
Workers’ Compensation Court; 202200815
No change. Plaintiff, a former Fire Captain with the North Providence Fire Department, appeals

MERS’ denial of his Application for Accidental Disability Retirement pursuant to R.I. Gen. Laws
8 45-21.2-9. MERS has filed a Designation of Record of Administrative Appeal with the Court.
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A pretrial conference took place on March 7, 2022, at which time a pro forma denial of the appeal
was entered, and Mr. Bell thereafter filed a claim for trial. Initial hearings have been conducted.
The Court scheduled the matter for trial on September 27, 2022, at which time Mr. Bell appeared
and presented testimony. Based upon Mr. Bell’s trial testimony, the parties are cooperating on
securing updated medical records from a variety of medical care providers. The continued trial
was conducted on April 26, 2023. Post-trial memoranda are due by July 11, 2023.

Anganie Williams v. Employees’ Retirement System of Rhode Island (ERSRI).
Providence Superior Court; C.A. No. PC-2022-06276

No change. Plaintiff, an employee at the Rhode Island Department of Motor Vehicles, challenges
the Retirement Board’s denial of her application for an accidental disability pension. The
Designation of Administrative Record and an Answer have been filed with the court, and the
parties have agreed upon a briefing schedule. Plaintiff and ERSRI have filed their Briefs with the
Superior Court.

Dawn Eidam v. Employees’ Retirement System of Rhode Island (ERSRI).
Kent County Superior Court; C.A. No. KC-2022-0659

No change. Plaintiff, a Community Living Aide with the State of Rhode Island/RICLAS,
challenges the Retirement Board’s approval of her application for an accidental disability pension
at the 50% benefit allowance pursuant to R.I.G.L. 836-10-15(b). The Designation of
Administrative Record and an Answer have been filed with the court, along with a stipulated
briefing schedule. Plaintiff and ERSRI have filed their Briefs with the Superior Court.

Michael Bronson v. Employees’ Retirement System of Rhode Island
Workers’ Compensation Court; 202201111

No change. Plaintiff, a police officer with the South Kingstown Police Department, appeals
MERS’ denial of his Application for Accidental Disability Retirement pursuant to R.I. Gen. Laws
8 45-21.2-9. MERS has filed a Designation of Record of Administrative Appeal with the Court.
A pretrial conference took place on March 21, 2022, at which time a pro forma denial of the appeal
was entered, and Bronson thereafter filed a claim for trial. An initial hearing was conducted on
August 19, 2022. The matter was extensively conferenced, and the parties are in the process of
attempting to narrow any disputes regarding exhibits to be introduced at trial. Depositions of
Plaintiff’s medical providers are being scheduled. A status conference is scheduled for June 9,
2023.
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Helen Reardon v. Employee’s Retirement System of Rhode Island
Kent County Superior Court; KC-2021-0784

No change. Plaintiff, a former employee with the Rhode Island Department of Human Services,
appeals the denial of her Application for Accidental Disability Retirement pursuant to R.l. Gen.
Laws § 36-10-14. ERSRI has filed an Answer and the Designation of Record of Administrative
Appeal with the Court. The parties have fully briefed the issues, and the matter has been assigned
to Judge Brian Van Couyghen for decision.

The Retirement Board of the Employees’ Retirement System of the State of Rhode Island v.
Shanice In

Providence County Superior Court; C.A. No. PC-2020-07704

No change. This is an action to revoke or reduce Defendant, Shanice In’s pension pursuant to the
Public Employee Pension Revocation and Reduction Act. Ms. In, a former Clerk for the Bureau
of Criminal Identification Department for the State of Rhode Island, pled nolo contendere to felony
charges related to illegally tampering with records at the Attorney General’s BCI Office for the
purpose of fraudulently clearing the criminal records of other individuals. Ms. In was served on
July 14, 2021. The Court granted ERSRI’s application for default for Ms. In’s failure to answer
the Complaint.

Richard P. D’Addario v. Employees’ Retirement System of Rhode Island and Rhode Island
State Employees’ Retirement Board

Providence Superior Court; C.A. No. PC-2019-10351
No change. Plaintiff, a probate judge in the Town of Tiverton, appeals from the Retirement

Board’s determination that he is not eligible for membership in the Retirement System. The
Designation of Record and Answer have been filed with the Court.

Retirement Board v. Ambulai Sheku
Providence County Superior Court; C.A. No. PC-2017-3146

No change. This is an action to revoke or reduce Mr. Sheku's pension pursuant to the Public
Employee Pension Revocation and Reduction Act. Mr. Sheku, a former employee of the Rhode
Island Department of Labor and Training, pled guilty to charges of conspiracy to commit mail
fraud, theft of government funds, and accessing a protected computer to commit fraud, all in
connection with his public employment. Mr. Sheku has been defaulted for failure to respond to
the Complaint.
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Margaret Provoyeur v. Employees’ Retirement System of the State of Rhode Island

Providence Superior Court; C.A. No. PC-2015-2609

No change. Plaintiff, a Providence schoolteacher, appeals the denial of her application for an
accidental disability pension. On August 24, 2016, Plaintiff filed a motion to remand the matter
to the Disability Committee for the consideration of additional evidence. ERSRI filed an
objection, and on October 28, 2016, the Superior Court denied the motion to remand.

Albert DelMastro, Jr. v. Employees’ Retirement System of Rhode Island
Providence County Superior Court; C.A. No. PC-2014-1850
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 Court.

Retirement Board v. Rachel Arruda
Providence County Superior Court; C.A. No. PC-2014-6174

No 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. At a hearing on January 29, 2015, Arruda stipulated to the
suspension of her pension pending adjudication of the action.

The Retirement Board of the Employees’ Retirement System of the State of Rhode Island
v. Gerard M. Martineau

Providence County Superior Court; C.A. No. PC-2015-1268

No change. This is an action to revoke or reduce Mr. Martineau's pension pursuant to the Public
Employee Pension Revocation and Reduction Act. Mr. Martineau, a former elected official of the
State of Rhode Island, pled nolo contendere to charges of Honest Services Mail Fraud in
connection with his public employment. Mr. Martineau was served with the Complaint on April
2, 2015. Mr. Martineau has agreed to voluntarily relinquish any entitlement to a pension or other
benefit he might otherwise have been entitled to, and documents necessary to obtain court approval
of revocation of his pension have been sent to him for review.
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Benita Fernandez v. Employee’s Retirement System of Rhode Island
Providence County Superior Court; C.A. No. PC-2015-5489
No change. Plaintiff, a Social Caseworker 11 with DCYF, appeals the denial of her application for

an accidental disability pension. The Retirement System has filed an Answer and the Designation
of Record of Administrative Appeal with the Court.

Employees’ Retirement System of Rhode Island v. Thomas McSoley, Marlene A. Palumbo,
and Michael E. McSoley.

Providence Superior Court; C.A. No. PC-2016-1144

No change. ERSRI brought suit to recover monies overpaid to a direct deposit account of Thomas
McSoley, following his death in 2011. The defendants are believed to be joint account holders
with the decedent. ERSRI effectuated service of process and sought an injunction preventing the
defendants from accessing or withdrawing the funds. On March 18, 2016, the parties entered into
a Consent Order that restrains the defendants from accessing, withdrawing, encumbering, or
otherwise spending or disposing of the funds on account until further order of the Court.
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Employees’ Retirement System of Rhode Island

7.1. Disability Committee
For Vote
Presented by Dr. Laura Shawhughes




June 12, 2023 Disability Committee

Recommendations
For Vote

Presented by Dr. Laura Shawhughes




Disability Committee
Recommendations

June 12, 2023

Accidental Previously Postponed

Raymond Lamont

NO RECOMMENDATION

Ernest Ragosta

NO RECOMMENDATION

1. Ernest Ragosta

Police Sergeant, South Kingstown Police
Dept. (estimated service credits: 20 years 8
months 18 days) (66 2/3%)

The Disability Committee voted to uphold
its previous decision to deny Mr.
Lambert’s application for Accidental
Disability.

VOTE: 5-0

Special Ed Teacher, Providence School
Dept. (estimated service credits: 25 years O
months 20 days (66 2/3% or 50%)

The Disability Committee voted to deny
Mr. Ragosta’s application for an
Accidental Disability.

VOTE: 5-0

Special Ed Teacher, Providence School
Dept. (estimated service credits: 25 years 0
months 20 days)

Ordinary Approved

VOTE: 5-0

Ordinary Retiree — Reexamination

2. Kim Silva

Accidental

3. Stephanie Quinn

Retired Teacher, Pawtucket School Dept.

(approved for ordinary disability September 2,

2009, service credits at time of retirement:
13 years 4 months 13 days)

The Disability Committee voted to
recommend that the Pawtucket School
Department be notified that Ms. Silva is to
be placed on the list for reemployment.
VOTE: 5-0

Elementary Teacher, Woonsocket Education
Dept. (estimated service credits: 19 years 6
months 13 days (66 2/3% or 50%)
Approved at 50%

VOTE: 5-0

IBPO

PTU

PTU

PTA

WTU
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4. Marisela McClary

5. Keith Hall

John Sgagliardich

NO RECOMMENDATION

Michael Kenney

NO RECOMMENDATION

Ordinary

6. Yvette Manning

7. Judith Scibak

8. Denise Brown

Medical Records Technician, State of Rl DLT
(estimated service credits: 9 years 3 months
19 days (66 2/3% or 50%)

Approved at 66 2/3%

VOTE: 4-1

Ms. Cheng voted Nay

Lieutenant Firefighter, East Greenwich Fire
Dept. (estimated service credits: 20 years 7
months 22 days (66 2/3%)

Approved

VOTE: 4-0

Mr. Nota Abstained

Police Sergeant, Barrington Police Dept.
(estimated services credits: 15 years O
months 12 days (66 2/3%)

Postponed

VOTE: 5-0

Police Sergeant, Town of Bristol Rhode

Island Police Dept. (estimated service credits:

18 years 8 months 13 days (66 2/3%)
Postponed
VOTE: 5-0

Reading Specialist Teacher, Lincoln School
Dept. (estimated service credits: 21 years 6
months 4 days)

Approved

VOTE: 5-0

Taxpayer Service Specialist, State of RI DOR
(estimated service credits: 30 years 4
months 14 days)

Approved

VOTE: 5-0

Fiscal Clerk, University of Rhode Island
(estimated service credits: 19 years 9
months 0 days)

Approved

VOTE: 5-0

Council 94

IAFF

IBPO

IBPO

AFT

Council 94

URI ESP/NEA
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Consideration and Approval of Decisions Approved
VOTE: 5-0

9. Mark Gray Juvenile Program Worker, DCYF (estimated Council 94
service credits, 26 years 0 months 17 days)
(66 2/3%)
The Disability Committee voted to uphold
its original decision to approve Mr. Gray’s
Application for accidental Disability
Retirement at 50%.
VOTE: 4-0
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7.2. Governance Committee - Meeting

Update
For Report
Presented by John P. Maguire




Employees’ Retirement System of Rhode Island

8. Adjournment
For Vote
Presented by Treasurer James A. Diossa
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9.1. Post-Retirement Employment - May
2023 Report




Employees’
Retirement System

ERS*

ERSRI Memorandum

ERSRI BOARD:

_ Date: June 7, 2023
James A. Diossa
General Treasurer Chair TO: Retirement Board

John P. Maguire

Vice Chair

From: Frank J. Karpinski, Executive Director

Ernest Almonte Subject: Post Retirement Employment Reports

Roger P. Boudreau

Mark A. Carruolo  Enclosed are the listings of reported retirees working under the

various post-retirement employment statutes.

Joseph Codega . .. ..
For the K-12 schools, registered nurses and municipalities, the

Paul L. Dion column Number of Days lists the up-to-date totals of working days

provided by the agency(ies) to ERSRI.
Matthew K. Howard . . L
A retired member who returned to work as a substitute teacher is indicated by

Claire M. Newell  a Title/Function column as PRSB.

Raymond J. Pouliot A retired member who returned to work as an administrator, guidance
counselor, or other certified position in a school department, and is working in
Jean Rondeau a vacant position is labeled in the Title/Function column as PRAM.
Certification letters (good faith letters) need to be provided by the agency and
Laura Shawhughes £, warded to ERSRI consistent with RIGL §16-16-24.

James E. Thorsen A retired member who retired from service as a registered nurse may be
employed for the purpose of providing professional nursing care and/or
services at a state-operated facility in Rhode Island, including employment as
Lisa A. Whiting a facqlty mgmber ofa nqrsing program at a state-operated college or university.
That is indicated by a Title/Function column as PRNR.

Michael J. Twohey

Frank J. Karpinski Municipal retirees returning to work in a school system are indicated in the
Executive Director Title/ Function column as PRMS. Municipal retirees returning to work for a
participating city/town are indicated by a Title/Function column as PRME.

For the state colleges/universities (recently included Driver’s
Education Report, (the column Earnings (gross) lists the up-to-date
dollar earnings.

If a retired member is returning to work for the purpose of providing classroom
instruction, academic advising of students and/or coaching, that is labeled in
Title/Function column as PRIS.

If a retired member is returning to work for the purpose of providing classroom
instruction in driver education courses and/or motorcycle driver education
courses, that is labeled in Title/Function as PRDE.
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TEACHER RETIREES AND NON-CERTIFIED RETIREES WORKING 2022-2023 SCHOOL YEAR
PRSB--SUBSTITUTE AND IN A STATE SCHOOL SUB; PRAM--VACANCY; PRMS--MUNICIPAL IN A SCHOOL REPORT DTD 06-05-2023

First Name Middle Name Last Name Employer Code Employer Title/Function Number of Days Footnote
ANDY BARNES 1121 Cumberland School Dept. PRAM 143.00 Return from Suspension- letter on file
MICHAEL C TRAFICANTE 1111 Cranston School Dept. PRAM 139.00 Letter on file
FRANK DEVALL 1021 Bristol Warren Reg. School Dist. PRAM 138.00 Return from Suspension--letter on file
FRANK C PICCIRILLI 1441 Providence School Dept. PRSB 128.50 Letter on file
LESLIE R WALTON 1441 Providence School Dept. PRSB 127.00 Letter on file
CAROL A MITOLA 1391 North Smithfield School Dept. PRAM 125.00 Letter on file
BEVERLY BERNIER 1113 Cranston School Dept. (NC) PRMS 115.50 Suspended Pension
RAFAEL E LUNA 1441 Providence School Dept. PRSB 115.50 Letter on file
FRANCIS A PALAZZI 1441 Providence School Dept. PRSB 114.00 Letter on file
MICHAEL J GERAGHTY 1441 Providence School Dept. PRSB 112.00 Letter on file
SUSAN P JOHNSON 1281 Johnston School Dept. PRSB 109.00 Letter on file
LISA D MACCHIONI 1441 Providence School Dept. PRSB 109.00 Letter on file
MAUREEN A PINKSAW 1441 Providence School Dept. PRSB 109.00 Letter on file
JUDITH A ANDREOZZI 1441 Providence School Dept. PRSB 108.00 Letter on file
ZITA BUTLER 1411 Pawtucket School Dept. PRSB 108.00 Letter coming
CARMEN CONTE-PARENTE 1441 Providence School Dept. PRSB 108.00 Letter on file
ARLENE KIBARIAN 1441 Providence School Dept. PRSB 106.50 Letter on file
LINDA COLVIN 1031 Burrillville School Dept. PRSB 106.00 Letter coming
CHRISTOPHER D ROBERTSON 1161 East Providence Schools PRSB 105.50 Letter coming
SANDRA G LEWIS 1441 Providence School Dept. PRSB 105.00 Letter on file
SALLY GARABEDIAN 1441 Providence School Dept. PRSB 104.50 Letter on file
KATHERINE SIPALA 1371 North Kingstown School Dept. PRAM 104.50 Letter on file
PATRICIA AMORE 1613 West Warwick School Dept (NC) PRMS 103.00 Suspended Pension
BERNADETTE A BOWEN 1111 Cranston School Dept. PRSB 102.00 Letter on file
LAWRENCE P BYRNE 1441 Providence School Dept. PRSB 102.00 Letter on file
EMILY M ELLIS 1441 Providence School Dept. PRSB 102.00 Letter on file
MICHAEL TOPAZIO 1001 Barrington Public Schools PRSB 101.00 Letter coming
DAVID M VALEDOFSKY 1441 Providence School Dept. PRSB 100.00 Letter on file
CATHERINE E FOX 1281 Johnston School Dept. PRSB 99.50 Letter coming
ANN BARRY 1411 Pawtucket School Dept. PRSB 99.00 Letter coming
STEPHEN A IANNOTTI 1441 Providence School Dept. PRSB 99.00 Letter on file
ANNE M BOBOLA 1381 North Providence School Dept. PRAM 98.50 letter on file
JUAN A RODRIGUEZ 1441 Providence School Dept. PRSB 98.00 Letter on file
DONNA LOMBARDI 1441 Providence School Dept. PRSB 97.00 Letter on file
JO-ANN E WUNSCHEL 1411 Pawtucket School Dept. PRSB 96.00 Letter on file
FRANCES COLA 1441 Providence School Dept. PRSB 95.50 Letter on file
VIRGINIA R DIMASI 1611 West Warwick School Dept. PRSB 93.50 Letter on file
SHIRLEY A MCBRIDE 1441 Providence School Dept. PRSB 92.00 Letter on file
BRUCE C WELLER 1151 East Greenwich School Dept. PRSB 91.50 Letter coming
TERESA SANGERMANO 1441 Providence School Dept. PRSB 90.50 Letter on file
ROSE M CACCHIOTTI 1441 Providence School Dept. PRSB 90.00 At limit--Letter on file
SUSAN A EMERSON 1611 West Warwick School Dept. PRSB 89.00 Close to limit
JUDITH A HURLEY 1161 East Providence Schools PRSB 89.00 Close to limit
PAMELA A KANE 1531 Tiverton School Dept. PRSB 89.00 Close to limit
CAROL LANOIE 1631 Woonsocket School Dept. PRSB 89.00 Close to limit
GLADYS OLAGBEGI-FAKUNLE 1441 Providence School Dept. PRSB 88.00 Close to limit--letter on file
LOUIS TORO 1441 Providence School Dept. PRSB 88.00 Close to limit--letter on file
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First Name
MARIE
KENNETH
LORY
ALBERT
DONNA
JUDITH
CLAUDIA
CLAUDIA
LYNNE
MARY BETH
PAMELA
ROBIN
GISELE
LEONARDA
PATRICIA
MAUREEN
LYDIA
SARA
CYNTHIA
JOHN
DEBRA
KENNETH
LORI
PEARL
JOSEPH
CAROLYN
ANN-MARIE
CARMEN
DOROTHY
BARBARA
JOHN
DEBORAH
RALPH
DIANE
LINDA
SUSAN
ANA
PATRICIA
JAMES
PETER
DIANNE
JAYNE
THOMAS
FRANCIS
PAULAM
SANDRA
JOSE

Middle Name Last Name
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LUPINO
PECKHAM
FITZGERALD
D'AREZZO JR
PERROTTA
VALENTE
BARRETT
VIEIRA
EDMONDS
MCCOMBE
ARDIZZONE
FRICCHIONE
HUMBLE
URENA
ADAMS
AVENO
MATTERA
MELIN

O BRIEN
LALLI
MILLER
PERRY
MILLER
HOLLOWAY
PIRRAGLIA
ROSEMAN
D AMBROSIO
ROBICHAUD
MURRAY
BEAL
CANNADY
MANCUSO
MONTELLA
BRENNAN
KARSULAVITCH
CARDENTE
FEENSTRA
GEARY
HAWORTH
MOREAU
PERETTI
BAILEY
MONTAQUILA
LALIBERTE
SEROWIK
SHAW
DAJER

Employer Code
1111
1631
1441
1021
1441
1201
1441
1411
1441
1111
1441
1421
1611
1441
1441
1121
1441
1441
1371
1371
1411
1441
1401
1441
1281
1281
1441
1441
1031
1283
1441
1281
1911
1201
1411
1021
1441
1441
1111
1301
1401
1091
1441
1411
1161
1001
1441

Employer
Cranston School Dept.
Woonsocket School Dept.
Providence School Dept.
Bristol Warren Reg. School Dist.
Providence School Dept.
Foster/Glocester Reg. School Dist.
Providence School Dept.
Pawtucket School Dept.
Providence School Dept.
Cranston School Dept.
Providence School Dept.
Portsmouth School Dept.
West Warwick School Dept.
Providence School Dept.
Providence School Dept.
Cumberland School Dept.
Providence School Dept.
Providence School Dept.
North Kingstown School Dept.
North Kingstown School Dept.
Pawtucket School Dept.
Providence School Dept.
Northern Rhode Island Collaborative
Providence School Dept.
Johnston School Dept.
Johnston School Dept.
Providence School Dept.
Providence School Dept.
Burrillville School Dept.
Johnston School Dept. (NC)
Providence School Dept.
Johnston School Dept.
Times2 Academy
Foster/Glocester Reg. School Dist.
Pawtucket School Dept.
Bristol Warren Reg. School Dist.
Providence School Dept.
Providence School Dept.
Cranston School Dept.
Lincoln School Dept.
Northern Rhode Island Collaborative
Coventry Public Schools
Providence School Dept.
Pawtucket School Dept.
East Providence Schools
Barrington Public Schools
Providence School Dept.

TEACHER RETIREES AND NON-CERTIFIED RETIREES WORKING 2022-2023 SCHOOL YEAR
PRSB--SUBSTITUTE AND IN A STATE SCHOOL SUB; PRAM--VACANCY; PRMS--MUNICIPAL IN A SCHOOL REPORT DTD 06-05-2023

Title/Function

PRSB
PRSB
PRSB
PRSB
PRSB
PRAM
PRSB
PRSB
PRSB
PRSB
PRSB
PRSB
PRSB
PRSB
PRSB
PRSB
PRAM
PRSB
PRSB
PRSB
PRSB
PRSB
PRAM
PRSB
PRSB
PRSB
PRSB
PRSB
PRAM
PRMS
PRSB
PRSB
PRAM
PRAM
PRAM
PRSB
PRSB
PRSB
PRSB
PRSB
PRAM
PRSB
PRSB
PRAM
PRSB
PRAM
PRSB

Number of Days

87.50
87.50
87.00
85.00
85.00
85.00
84.00
84.00
83.00
82.00
81.00
81.00
80.00
80.00
79.50
79.50
79.50
79.50
79.50
79.00
79.00
79.00
78.50
78.00
78.00
77.50
77.00
76.00
75.50
75.00
75.00
75.00
75.00
74.50
74.00
73.00
73.00
73.00
73.00
73.00
73.00
72.50
72.50
72.00
72.00
71.50
71.00

Footnote

Close to limit

Close to limit

Close to limit--letter on file
Accidental Disability
Letter on file

Close to limit

Close to limit--letter on file
Close to limit

Close to limit

Close to limit

Letter on file

Close to limit

Close to limit

Close to limit--letter on file

Letter on file

Letter on file
Letter on file

Letter on file

Letter on file
Letter on file

Letter on file
Letter on file

At limit

Letter coming

Letter on file

Letter on file

Letter on file

Letter on file
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First Name
WANDA
ROBERT
MARIE
THOMAS
PATRICIA
DANIEL
ANTHONY
DAVID
JANICE
PAULEEN
THERESA
RICHARD
LORNA
CAROL
BARBARA
MARYELLEN
MARY
CHERYL
CAROL
ELEANOR
THELMA
DENISE
LORI
GEORGIA
ELIZABETH
MICHELLE
RAYMOND
CAROLE
JOHN
STEPHANIE
PAMELA
PAULA
JUDITH
ANNE
CINDY
MICHAEL
MADLYN
DIANNE
WILLIAM
REBECCA
MARGUERITE
CHARLAYNE
VIOLETTE
AUDREY
CATHERINE
ROBERT
KATHLEEN

Middle Name Last Name
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MULLEN
MURRAY
FERAGNE
MCGHEE
WILLIAMS
LILLEY
TUTALO
DESJARDINS
DEFRANCES
SLATER
CONNOR
D'AGOSTINO
O'CONNELL
ROSA

KELLY
PIERCE
CULLEN
LARIVIERE
PIZZUTI
VANHOUWE
BURBANK
MORETTI-FOGGO
DESIMONE
FORTUNATO
BOEHMKE
JAQUES
PANDOZZI
REGO
SCANLON
WIRTH
ALLEN
CHIODO
SMITH
DIAMOND
NORMAND
PETRARCA
MCARDLE
PINTO

PARE

FLORI
DELPONTE
EKELUND
FALK

KILSEY
LARSH
MITCHELL
PERRY

TEACHER RETIREES AND NON-CERTIFIED RETIREES WORKING 2022-2023 SCHOOL YEAR
PRSB--SUBSTITUTE AND IN A STATE SCHOOL SUB; PRAM--VACANCY; PRMS--MUNICIPAL IN A SCHOOL REPORT DTD 06-05-2023

Employer Code
1001
1421
1441
1441
1111
1441
1441
1781
1781
1401
1441
1411
1411
1421
1411
1373
1441
1301
1731
1631
1411
1613
1381
1401
1001
1031
1441
1161
1111
1021
1371
1441
1271
1441
1341
1191
1021
1571
1441
1441
1381
1111
1441
1441
1621
1371
1111

Employer
Barrington Public Schools
Portsmouth School Dept.
Providence School Dept.
Providence School Dept.
Cranston School Dept.
Providence School Dept.
Providence School Dept.
South Side Elementary Charter School
South Side Elementary Charter School
Northern Rhode Island Collaborative
Providence School Dept.
Pawtucket School Dept.
Pawtucket School Dept.
Portsmouth School Dept.
Pawtucket School Dept.
North Kingstown School Dept. (NC)
Providence School Dept.
Lincoln School Dept.
The Greene School
Woonsocket School Dept.
Pawtucket School Dept.
West Warwick School Dept (NC)
North Providence School Dept.
Northern Rhode Island Collaborative
Barrington Public Schools
Burrillville School Dept.
Providence School Dept.
East Providence Schools
Cranston School Dept.
Bristol Warren Reg. School Dist.
North Kingstown School Dept.
Providence School Dept.
Jamestown School Dept.
Providence School Dept.
New Shoreham School Dist.
Foster School Dist.
Bristol Warren Reg. School Dist.
Warwick School Dept.
Providence School Dept.
Providence School Dept.
North Providence School Dept.
Cranston School Dept.
Providence School Dept.
Providence School Dept.
Westerly School Dept.
North Kingstown School Dept.
Cranston School Dept.

Title/Function

PRSB
PRSB
PRSB
PRSB
PRSB
PRSB
PRSB
PRSB
PRAM
PRAM
PRSB
PRSB
PRSB
PRSB
PRSB
PRMS
PRSB
PRSB
PRAM
PRSB
PRSB
PRMS
PRAM
PRAM
PRAM
PRSB
PRSB
PRSB
PRSB
PRSB
PRSB
PRSB
PRSB
PRSB
PRAM
PRAM
PRAM
PRSB
PRSB
PRSB
PRAM
PRSB
PRSB
PRSB
PRSB
PRSB
PRSB

Number of Days

71.00
71.00
70.00
70.00
70.00
69.50
69.50
69.00
68.50
68.50
68.00
68.00
68.00
67.50
67.00
67.00
66.50
66.50
66.50
66.00
65.50
65.00
64.50
64.50
64.00
64.00
64.00
64.00
64.00
63.50
63.00
63.00
63.00
62.50
62.50
62.50
62.00
62.00
61.00
60.00
59.50
59.50
59.00
59.00
59.00
59.00
59.00

Footnote

Letter on file
Letter on file

Close to limit

Letter on file

Close t