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Market Proxy: Total Plan Benchmark;  Risk-Free Proxy: BofA Merrill Lynch 3 Month US Treasury Bill G0O1   
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5 Years Ending July 31, 2015 
Comparison 

TOTAL PLAN Total Plan 
Benchmark 

Ann Return 
Ann Ex Ret vs Mkt 
Ann Tracking Error 
Ann Std Dev 
Beta 
R-Squared 
Ann Alpha 
Ann Sharpe Ratio 

9.00 9.17 
-0.15 0.00 
1.06 0.00 
6.90 7.38 
0.93 1.00 
0.98 1.00 
0.48 0.00 
1.28 1.22 
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Risk Exposures 
3 Years Ending July 31, 2015 

Annualized 
Return 

Ann Std Dev Beta (ACWI) 

US Public Equity 
Non-US Public Equity 
Equity Hedge Funds 
Private Equity 
Traditional Fixed Income 
Real Estate 
Real Return Hedge Funds 
Inflation-Linked Bonds 
Cash 
Russell Overlay Fd 
TOTAL PLAN 

17.87 8.56 0.88 
8.84 10.22 1.11 
9.90 3.81 0.28 

10.75 4.65 0.16 
2.10 2.87 0.05 
9.95 3.43 0.12 
6.18 2.59 0.12 
0.13 3.97 0.17 
0.39 0.34 0.00 
0.07 0.13 0.00 
9.16 4.82 0.55 

                    

      
 

Beta (BC AGG) 

   
   

   
  

   
  
    

  
 

   
  

-0.06 
0.67 

-0.11 
-0.41 
1.00 
0.51 
0.19 
1.09 

-0.01 
0.00 
0.33 

                   

      
 

Beta (GSCI) 

   
   

   
  

   
  
    

  
 

   
  

0.15 
0.26 
0.06 
0.10 

-0.05 
-0.03 
-0.02 
0.00 

-0.01 
0.00 
0.11 
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3 Years Ending July 31, 2015 
Correlation 

Ann Return 

US Pub 
EQ 

Non-US 
Pub EQ 

Eq HF PE FI RE RR HF TIPS Cash Overlay Total 

US Pub 
 

1.00 
Non-US P 0.68 1.00 
Eq HF 0.72 0.50 1.00 
PE 0.29 0.25 0.21 1.00 
FI 0.01 0.26 -0.05 -0.25 1.00 
RE 0.21 0.33 0.11 -0.05 0.43 1.00 
RR HF 0.36 0.35 0.65 0.05 0.23 0.16 1.00 
TIPS 0.13 0.48 0.11 -0.07 0.81 0.43 0.27 1.00 
Cash 0.01 -0.16 -0.12 -0.08 -0.14 -0.04 0.06 -0.22 1.00 
Overlay -0.07 0.05 0.01 -0.17 -0.05 0.10 0.11 0.17 -0.15 1.00 
Total 0.88 0.93 0.68 0.32 0.25 0.35 0.45 0.43 -0.11 0.00 1.00 
Tot BM 0.89 0.92 0.66 0.25 0.21 0.32 0.42 0.39 -0.11 0.02 0.99 

5 Years Ending July 31, 2015 
Correlation 

Ann Return 

US Pub 
Eq 

Non-US 
Pub Eq 

Eq HF PE FI RE RR HF TIPS Cash Overlay Total 

US Pub 
 

1.00 
Non-US P 0.86 1.00 
Eq HF 
PE 0.15 0.14 1.00 
FI 0.05 0.23 -0.24 1.00 
RE 0.12 0.23 0.09 0.24 1.00 
RR HF 
TIPS -0.08 0.14 -0.10 0.73 0.31 1.00 
Cash 0.02 -0.06 -0.06 -0.13 -0.04 -0.18 1.00 
Overlay -0.03 0.00 -0.08 0.05 -0.12 0.09 -0.01 1.00 
Total 0.95 0.97 0.19 0.22 0.23 0.12 -0.05 -0.02 1.00 
Tot BM 0.95 0.96 0.13 0.19 0.19 0.07 -0.04 -0.02 0.99 

---      ---      ---      
---      
---      
---      

---      ---      ---      ---      ---      ---      ---      
---      ---      
---      ---      
---      ---      
---      ---      
---      ---      
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 Performance Overview 
 



Account Name
  Benchmark Name

Market
Value % of Total Month YTD Fiscal YTD 1 Year 3 Years 5 Years 10 Years ITD

Annualized

Inception
Date

SSGA R3000 INDEX 1,891,699,425 24 1.68 3.67 1.68 11.30 17.05 10/1/2012
Russell 3000 Index 1.67 3.65 1.67 11.28 17.04 10/1/2012

US Public Equity 1,891,699,499 24 1.68 3.67 1.68 11.30 17.87 15.83 7.24 8/1/2007
Russell 3000 Index 1.67 3.65 1.67 11.28 18.00 16.35 7.26 8/1/2007

SSGA MSCI EAFE 1,322,073,383 17 2.07 7.89 2.07 -0.11 11.95 9/1/2012
MSCI EAFE Net Dividend Index 2.08 7.72 2.08 -0.28 11.67 9/1/2012

SSGA MSCI CANADA 130,385,878 2 -3.61 -10.00 -3.61 -17.84 0.78 9/1/2012
MSCI Canada Net Dividend Index -3.67 -10.33 -3.67 -18.37 0.11 9/1/2012

SSGA MSCI EM 401,828,162 5 -7.03 -4.65 -7.03 -13.79 0.48 9/1/2012
MSCI Emerging Markets Net
Dividend Index

-6.93 -4.19 -6.93 -13.38 0.74 9/1/2012

Non-US Public Equity 1,854,287,502 23 -0.46 3.61 -0.46 -4.69 8.84 5.95 10.02 5/1/2009
Total International Equity BM -0.28 3.75 -0.28 -4.57 8.77 5.95 9.08 5/1/2009

Global Public Equity 3,745,987,001 47 0.62 3.64 0.62 3.19 13.45 11.68 6.43 4.14 7/1/2000
MSCI All Country World Net Index 0.87 3.55 0.87 2.83 12.83 10.38 6.11 7/1/2000

Private Equity 541,436,974 7 1.35 6.35 1.35 5.49 10.75 11.94 9.14 9.18 2/1/1989
ILPA All Fds Custom BM 1Q Lag 1.34 5.01 1.34 10.08 17.39 17.50 9.92 2/1/1989

Equity Hedge Funds 629,028,921 8 0.78 5.11 0.78 5.95 9.90 8.40 11/1/2011
HFRI Equity Hedge (Total) Index -0.85 2.93 -0.85 2.48 7.96 6.10 11/1/2011

Total Equity 4,916,452,896 62 0.72 4.12 0.72 3.79 12.64 11.35 6.55 9.35 6/1/1996

MACKAY SHIELDS 569,153,794 7 0.66 0.66 0.66 2.73 1.76 11/1/2012
Barclays U.S. Aggregate Bond
Index

0.70 0.59 0.70 2.82 1.60 11/1/2012

PYRAMIS GLOBAL ADV 559,439,321 7 0.52 0.40 0.52 2.43 1.57 11/1/2012
Barclays U.S. Aggregate Bond
Index

0.70 0.59 0.70 2.82 1.60 11/1/2012

Traditional Fixed Income 1,128,595,744 14 0.59 0.53 0.59 2.58 2.10 3.74 4.73 5.56 7/1/2000
Barclays U.S. Aggregate Bond
Index

0.70 0.59 0.70 2.82 1.60 3.27 4.61 5.44 7/1/2000

Real Return Hedge Funds 529,661,211 7 0.41 3.05 0.41 5.58 6.18 5.42 11/1/2011
HFRI Fund of Funds Composite
Index

0.11 2.80 0.11 4.43 6.03 4.86 11/1/2011

Total Performance Summary

TOTAL NET OF FEES
7/31/2015
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Account Name
  Benchmark Name

Market
Value % of Total Month YTD Fiscal YTD 1 Year 3 Years 5 Years 10 Years ITD

Annualized

Inception
Date

PIMCO 208,325,834 3 0.27 3.02 0.27 2.71 2.83 5/1/2013
30%BoA1-3BB-BHY/70%
JPMB/BBLLI

0.22 3.19 0.22 3.05 3.77 5/1/2013

WAMCO 206,494,654 3 0.07 2.16 0.07 -0.10 2.52 4/1/2013
30% BoA 1-3 BB-B HY/70% CS LLI 0.04 2.82 0.04 2.44 3.75 4/1/2013

Credit Aggregate 414,820,487 5 0.17 2.58 0.17 1.28 2.57 5/1/2013
Credit Aggregate 0.13 3.09 0.13 2.95 3.73 5/1/2013

BROWN BROTHERS HARR 285,125,689 4 -0.16 1.19 -0.16 0.18 -0.18 11/1/2012
BBH Inflation-Linked Custom BM 0.11 1.17 0.11 -0.04 -0.28 11/1/2012

Inflation-Linked Bonds 285,125,689 4 -0.16 1.19 -0.16 0.18 0.13 4.27 4.60 11/1/2009
Total Inflation Linked Custom 0.11 1.17 0.11 -0.04 0.10 4.19 4.54 11/1/2009

Harvest Fund Advisor 129,993,358 2 -4.39 -9.21 -4.39 -9.21 1/1/2015
Alerian MLP Index -3.25 -13.89 -3.25 -13.89 1/1/2015

Priv Listed Infrastructure 50,755,607 1 2.10 2.10 -3.94 3/1/2015
CPI + 4% 0.33 0.33 3.29 3/1/2015

Total Real Return 1,410,356,352 18 -0.12 1.42 -0.12 1.92 3.48 5.75 5.68 5.81 6/1/2004

Real Estate 417,791,913 5 2.68 8.91 2.68 13.49 9.95 11.73 2.39 2.06 1/1/2005
NFI-ODCE Index 2.72 9.17 2.72 15.70 13.12 14.15 9.58 9.92 1/1/2005

ERSRI CASH 105,549,072 1 0.00 0.23 0.00 0.89 0.37 0.30 2.88 14.08 7/1/2000
BofA Merrill Lynch 3 Month US
Treasury Bill G0O1

0.00 0.00 0.00 0.01 0.06 0.08 1.39 1.81 7/1/2000

Total Cash 112,619,223 1 0.00 0.23 0.00 0.88 0.39 0.30 2.04 2.53 4/1/2004

Russell Overlay Fd 8,788,180 0 -0.03 -0.07 -0.03 -0.08 0.07 -0.15 -0.09 9/1/2008

TOTAL PLAN 7,994,852,284 100 0.62 3.26 0.62 3.57 9.16 9.00 5.84 4.82 7/1/2000
Total Plan Benchmark 0.61 2.96 0.61 3.57 9.20 9.17 5.93 7/1/2000
60/40 Blend 0.80 2.44 0.80 2.93 8.30 7.73 5.87 7/1/2000

Total Plan ex PE,RE & Priv Inf 6,984,867,791 87 0.43 2.73 0.43 2.94 8.52 8.34 5.63 6.46 4/1/1996
Total Plan BM ex PE RE 0.44 2.43 0.44 2.40 8.57 8.63 5.59 4/1/1996

Total Performance Summary

TOTAL NET OF FEES
7/31/2015
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Account Name
  Benchmark Name

Market
Value % of Total Month

6/1/2015 -
6/30/2015

5/1/2015 -
5/31/2015

Cumulative

YTD 2014 2013 2012
Inception

Date

SSGA R3000 INDEX 1,891,699,425 24 1.68 -1.69 1.36 3.67 12.59 33.49 10/1/2012
Russell 3000 Index 1.67 -1.67 1.38 3.65 12.56 33.55 10/1/2012

US Public Equity 1,891,699,499 24 1.68 -1.69 1.36 3.67 12.57 33.48 15.66 8/1/2007
Russell 3000 Index 1.67 -1.67 1.38 3.65 12.56 33.55 16.42 8/1/2007

SSGA MSCI EAFE 1,322,073,383 17 2.07 -2.81 -0.46 7.89 -4.64 23.08 9/1/2012
MSCI EAFE Net Dividend Index 2.08 -2.83 -0.51 7.72 -4.90 22.78 9/1/2012

SSGA MSCI CANADA 130,385,878 2 -3.61 -2.88 -4.49 -10.00 2.17 6.35 9/1/2012
MSCI Canada Net Dividend Index -3.67 -2.94 -4.53 -10.33 1.51 5.63 9/1/2012

SSGA MSCI EM 401,828,162 5 -7.03 -2.75 -4.01 -4.65 -2.34 -2.81 9/1/2012
MSCI Emerging Markets Net
Dividend Index

-6.93 -2.60 -4.00 -4.19 -2.19 -2.60 9/1/2012

Non-US Public Equity 1,854,287,502 23 -0.46 -2.80 -1.54 3.61 -3.63 15.18 17.02 5/1/2009
Total International Equity BM -0.28 -2.79 -1.56 3.75 -3.87 15.29 16.52 5/1/2009

Global Public Equity 3,745,987,001 47 0.62 -2.24 -0.11 3.64 4.35 23.90 17.82 7/1/2000
MSCI All Country World Net Index 0.87 -2.35 -0.13 3.55 4.16 22.80 16.13 7/1/2000

Private Equity 541,436,974 7 1.35 -0.06 3.69 6.35 7.70 14.86 11.77 2/1/1989
ILPA All Fds Custom BM 1Q Lag 1.34 1.58 0.00 5.01 16.38 25.14 19.44 2/1/1989

Equity Hedge Funds 629,028,921 8 0.78 -0.24 1.43 5.11 2.64 17.11 7.98 11/1/2011
HFRI Equity Hedge (Total) Index -0.85 -0.95 0.96 2.93 1.81 14.28 7.41 11/1/2011

Total Equity 4,916,452,896 62 0.72 -1.76 0.48 4.12 4.48 21.95 15.88 6/1/1996

MACKAY SHIELDS 569,153,794 7 0.66 -1.12 -0.36 0.66 6.00 -1.79 11/1/2012
Barclays U.S. Aggregate Bond
Index

0.70 -1.09 -0.24 0.59 5.97 -2.02 11/1/2012

PYRAMIS GLOBAL ADV 559,439,321 7 0.52 -1.06 -0.36 0.40 5.83 -1.93 11/1/2012
Barclays U.S. Aggregate Bond
Index

0.70 -1.09 -0.24 0.59 5.97 -2.02 11/1/2012

Traditional Fixed Income 1,128,595,744 14 0.59 -1.09 -0.36 0.53 5.91 -1.86 7.95 7/1/2000
Barclays U.S. Aggregate Bond
Index

0.70 -1.09 -0.24 0.59 5.97 -2.02 4.21 7/1/2000

Real Return Hedge Funds 529,661,211 7 0.41 -1.27 0.83 3.05 4.70 6.96 5.33 11/1/2011
HFRI Fund of Funds Composite
Index

0.11 -1.06 1.01 2.80 3.37 8.96 4.79 11/1/2011

Total Performance Summary
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7/31/2015
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Account Name
  Benchmark Name

Market
Value % of Total Month

6/1/2015 -
6/30/2015

5/1/2015 -
5/31/2015

Cumulative

YTD 2014 2013 2012
Inception

Date

PIMCO 208,325,834 3 0.27 -0.29 0.06 3.02 1.22 5/1/2013
30%BoA1-3BB-BHY/70%
JPMB/BBLLI

0.22 -0.27 0.25 3.19 2.11 5/1/2013

WAMCO 206,494,654 3 0.07 -0.86 0.30 2.16 0.10 4/1/2013
30% BoA 1-3 BB-B HY/70% CS LLI 0.04 -0.31 0.29 2.82 2.03 4/1/2013

Credit Aggregate 414,820,487 5 0.17 -0.58 0.17 2.58 0.66 5/1/2013
Credit Aggregate 0.13 -0.29 0.27 3.09 2.11 5/1/2013

BROWN BROTHERS HARR 285,125,689 4 -0.16 -0.58 -0.32 1.19 1.72 -5.03 11/1/2012
BBH Inflation-Linked Custom BM 0.11 -0.55 -0.53 1.17 2.04 -5.13 11/1/2012

Inflation-Linked Bonds 285,125,689 4 -0.16 -0.58 -0.32 1.19 1.72 -5.03 9.20 11/1/2009
Total Inflation Linked Custom 0.11 -0.55 -0.53 1.17 2.04 -5.13 8.57 11/1/2009

Harvest Fund Advisor 129,993,358 2 -4.39 -5.27 -1.76 -9.21 1/1/2015
Alerian MLP Index -3.25 -8.28 -3.58 -13.89 1/1/2015

Priv Listed Infrastructure 50,755,607 1 2.10 -1.98 -4.01 3/1/2015
CPI + 4% 0.33 0.67 0.82 3/1/2015

Total Real Return 1,410,356,352 18 -0.12 -1.29 0.07 1.42 2.74 3.39 6.55 6/1/2004

Real Estate 417,791,913 5 2.68 0.32 0.48 8.91 10.90 5.65 9.62 1/1/2005
NFI-ODCE Index 2.72 3.16 0.00 9.17 12.26 12.00 12.00 1/1/2005

ERSRI CASH 105,549,072 1 0.00 0.00 0.00 0.23 0.75 0.14 0.11 7/1/2000
BofA Merrill Lynch 3 Month US
Treasury Bill G0O1

0.00 0.00 0.00 0.00 0.03 0.07 0.11 7/1/2000

Total Cash 112,619,223 1 0.00 0.00 0.00 0.23 0.74 0.13 0.18 4/1/2004

Russell Overlay Fd 8,788,180 0 -0.03 0.01 -0.02 -0.07 -0.02 0.17 0.18 9/1/2008

1TOTAL PLAN 7,994,852,284 100 0.62 -1.45 0.27 3.26 4.49 14.06 12.49 7/1/2000
Total Plan Benchmark 0.61 -1.25 -0.01 2.96 5.04 14.47 11.81 7/1/2000
60/40 Blend 0.80 -1.85 -0.17 2.44 4.96 12.32 11.48 7/1/2000

Total Plan ex Overlay 7,986,064,104 100 0.65 -1.46 0.29 3.33 4.52 13.87 12.39 8/1/2008
Total Plan Benchmark 0.61 -1.25 -0.01 2.96 5.04 14.47 11.81 8/1/2008

Total Plan ex PE,RE & Priv Inf 6,984,867,791 87 0.43 -1.65 0.02 2.73 3.98 14.33 11.25 4/1/1996
Total Plan BM ex PE RE 0.44 -1.73 -0.01 2.43 3.90 14.57 12.08 4/1/1996

Total Performance Summary

TOTAL NET OF FEES
7/31/2015
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Page 2 of 3 Source: The Bank of New York Mellon Corporation8/20/2015 9:07:04 AM EDT



1 RI6G23000000 TOTAL PLAN Month - Current Month

Cumulative Months - Prior Month and Second Prior Month

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

2014, 2013, 2012 - Calendar Years

RI6G23000000 TOTAL PLAN The current composition of the Total Plan Benchmark is as follows:

15.0% Barclays U.S. Aggregate Bond Index

44.5% MSCI All Country World Net Index

7.0% HFRI Fund of Funds Composite Index

3.0% BofA Merrill Lynch 3 Month US Treasury Bill

8.0% HFRI Equity Hedge (Total) Index

5.0% NFI-ODCE Index

4.0% Barclays U.S. Treasury Inflation Notes: 1-10 Year Index

5.0% Credit Aggregate Custom: 30% BoA1-3BB-B HY/35%CSInstLLI/35% JPM BB/B Leveraged Loan Index

7.0% ILPA All Funds Index

1.5% Alerian MLP Total Return Index

Total Performance Summary
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Section VII. 
 
 Cash Flow 
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Section VIII. 
 
 Short-Term Investments 





Fund Name Beginning Balance Ending Balance Average Daily Balance Earnings Yield(Annual)

GENERAL FUND 515,106,460.18$                440,934,278.33$                    427,467,229.95$                    127,818.15$                     0.3521%

H.A.V.A 295.72$                                295.81$                                   286.18$                                   0.09$                                 0.3703%

GENERAL FUND (HIST PRES) 538,284.89$                        538,358.95$                            520,920.86$                            74.06$                               0.1674%

HISTORIC TAX CREDITS 2,906,901.63$                     2,907,381.66$                        2,813,130.61$                        480.03$                            0.2009%

HIGHWAY FUND 35,136,751.20$                   22,144,980.32$                      31,755,648.92$                      8,229.12$                         0.3051%

T.D.I. RESERVE (DET) 103,803,829.88$                93,830,747.91$                      93,244,080.95$                      26,918.03$                       0.3399%

EMPLOYER PENSION CONTRIBUTION -$                                      -$                                         -$                                   

RICAP GL FUND 21 50,251,173.14$                   35,858,980.67$                      40,370,021.87$                      7,807.53$                         0.2277%

BOND CAPITAL FUND 2,538,468.36$                     6,039,040.65$                        1,869,693.63$                        572.29$                            0.3604%

R.I. CLEAN WATER ACT 3,185,700.09$                     3,186,278.47$                        3,082,935.57$                        578.38$                            0.2209%

STATE LOTTERY FUND 19,254,563.42$                   50,062,220.82$                      32,859,254.91$                      7,657.40$                         0.2744%

ASSESSED FRINGE BEN ADM 308,855.00$                        308,898.66$                            298,891.94$                            43.66$                               0.1720%

AUTO EQUIPMENT SERVICE 1,247.28$                            1,247.65$                                1,207.05$                                0.37$                                 0.3609%

HEALTH INSURANCE FUND 24,821,898.24$                   27,225,833.13$                      24,664,271.97$                      3,934.89$                         0.1878%

FLEET REVOLVING LOAN FUND 4,448,565.90$                     4,449,510.67$                        4,305,063.77$                        944.77$                            0.2584%

EMPLOYEES RETIREMENT 110,251.94$                        5,718,358.28$                        26,391,815.09$                      8,106.34$                         0.3616%

MUNICIPAL EMPLOYEES RET. 24,957.06$                          625,720.57$                            2,490,333.06$                        763.51$                            0.3610%

RETIREE HEALTH FUND 3,937,349.93$                     3,438,119.87$                        3,326,467.67$                        769.94$                            0.2725%

BOG RETIREE FUND 322,339.35$                        322,425.22$                            311,941.31$                            85.87$                               0.3241%

RIPTA HEALTH FUND 35,761.97$                          35,766.89$                              34,608.36$                              4.92$                                 0.1674%

PERMANENT SCHOOL FUND 1,937,064.20$                     1,937,330.84$                        1,874,578.26$                        266.64$                            0.1675%

TEACHER RETIREE HEALTH FUND 672,948.84$                        2,173,223.87$                        1,035,215.84$                        275.03$                            0.3128%

RI ST POL RETIREE HEALTH 723,035.40$                        723,233.88$                            699,711.68$                            198.48$                            0.3340%

RI LEG RETIREE HEALTH 200,299.97$                        100,338.42$                            125,160.22$                            38.45$                               0.3617%

RI JUDICIAL RETIREE HEALTH                               140,261.12$                        40,281.72$                              67,058.11$                              20.60$                               0.3617%

UNIVERSITY COLLEGE 9,326.59$                            3,009,673.09$                        1,132,855.07$                        346.50$                            0.3601%

HIGHER EDUCATION 208,623.34$                        208,652.04$                            201,893.55$                            28.70$                               0.1674%

INDUS. BLDG. & MTG. INS. 2,508,733.75$                     2,009,010.14$                        1,943,935.89$                        276.39$                            0.1674%

Operating Funds Totals 773,133,948.39$                707,830,188.53$                    702,888,212.28$                    196,240.14$                     0.329%

G.O. NOTE 1991 SER. B -$                                      -$                                         -$                                   

CCDL1993A 7,386.16$                            7,386.27$                                7,147.02$                                1.02$                                 0.1680%

BOND CCDL 1994 SERIES A 15,001.84$                          15,002.06$                              14,516.13$                              2.06$                                 0.1671%

BOND CCBL96A -$                                      -$                                         -$                                   

CAP DEV OF 1997 SERIES A 20,004.96$                          20,002.75$                              19,354.84$                              2.75$                                 0.1673%

CCDL1998A 1,696,041.56$                     -$                                         1,535,170.43$                        216.53$                            0.1661%

CCDL 1998B -$                                      -$                                         -$                                   

MMG099 1999 -$                                      -$                                         -$                                   

BOND CAPITOL CCDL2000A 92,836.82$                          8,976.27$                                83,850.32$                              11.83$                               0.1661%

MULTI-MODAL GEN OBL 2000 -$                                      -$                                         -$                                   

CCDL2001C 201,351.58$                        -$                                         180,814.82$                            25.49$                               0.1660%

CCDL2002B -$                                      -$                                         -$                                   

CCDL 2004 SERIES A 2,357,716.78$                     2,094,773.04$                        2,264,808.20$                        321.74$                            0.1673%

BOND CCDL 2005 SERIES C 2,227,232.98$                     1,244,212.49$                        2,083,690.43$                        295.19$                            0.1668%

BOND CCDL 2005 SERIES E 1,263.52$                            39.10$                                     1,107.95$                                0.16$                                 0.1700%

BOND CCDL 2006 SERIES B -$                                      -$                                         -$                                   

BOND CCDL 2006 SERIES C 1,269,801.64$                     991,231.19$                            1,202,587.52$                        170.65$                            0.1671%

GO BND-NTAX 2007 SERIES A 3,036,649.95$                     1,450,681.50$                        2,839,306.97$                        402.07$                            0.1667%

GO BND-TAX 2007 SERIES B -$                                      -$                                         -$                                   

GO BND-NTAX 2008 SERIES B 74,512.87$                          74,513.98$                              72,100.38$                              10.25$                               0.1674%

GO BND-TAX 2008 SERIES C -$                                      -$                                         -$                                   

CCDL10B BOND CAPITAL COMPONENT 1,730,212.30$                     950,230.31$                            1,625,494.28$                        230.31$                            0.1668%

CCDL10C 159,320.45$                        159,342.37$                            154,181.08$                            21.92$                               0.1674%

CCDL10D 103,928.69$                        -$                                         90,830.63$                              12.79$                               0.1658%

CCDL2011A 8,990,782.75$                     8,470,790.42$                        8,667,106.73$                        1,231.74$                         0.1673%

CCDL2012B 20,260,620.89$                   12,840,240.97$                      18,972,159.45$                      2,688.84$                         0.1669%

GO CCDL 2013A 9,293,134.65$                     8,550,268.05$                        -$                                         1,267.70$                         0.1673%

GO CCDL 2013B 6,250,766.97$                     6,250,859.95$                        -$                                         859.95$                            0.1674%

GO CCDL 2014A 29,722,212.39$                   29,722,569.34$                      -$                                         4,089.03$                         0.1674%

GO CCDL 2014B 9,312,891.02$                     9,416,947.00$                        -$                                         1,282.73$                         0.1674%

CLEAN WATER CCDL 1998B -$                                      -$                                         -$                                   

CLEAN WATER CCDL 1994 (A) -$                                      -$                                         -$                                   

CAP DEV. OF 1997 SERIES A -$                                      -$                                         -$                                   

CLEAN WATER CCDL 2002 B -$                                      -$                                         -$                                   

CLEAN WATER 2004 SERIES A 179,543.24$                        179,545.91$                            173,730.20$                            24.70$                               0.1674%

CLN WATER CCDL 2005 SER E -$                                      -$                                         -$                                   

CAP DEV. OF 1997 SERIES A -$                                      -$                                         -$                                   

RI POLLUT. CONT 94 SER. A -$                                      -$                                         -$                                   

CCDL99A 1999A 206,594.74$                        206,597.81$                            199,905.86$                            28.42$                               0.1674%

POL. CTRL CCDL 2006 SER C -$                                      -$                                         -$                                   

CLEAN WATER 2007 SERIES A 283,286.82$                        283,291.03$                            274,114.90$                            38.97$                               0.1674%

RI POLLUTION CONTROL 2008 B -$                                      -$                                         -$                                   

CCDL10B CLEAN WATER COMPONENT -$                                      -$                                         -$                                   

CCDL2011A CLEAN WATER COMPONENT 1,236,151.68$                     1,236,170.06$                        1,196,129.03$                        170.06$                            0.1674%

CCDL2011A POLL CTRL CMPNT -$                                      -$                                         -$                                   

Bond Proceeds Fund Totals 98,729,247.25$                  84,173,671.87$                      41,658,107.19$                      13,406.90$                       0.167%

TANS PROCEEDS -$                                      -$                                         -$                                         -$                                   

Grand Totals 871,863,195.64$         792,003,860.40$            744,546,319.47$            209,647.04$              0.310%

State of Rhode Island

Short Term Cash Monthly Performance

Performance for 

July 01, 2015 to July 31, 2015
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 Defined Contribution Plan  
 







(A) (B) (C) (D) (E) (F) (G) (H) (I) (J) (K) (L) (M) (N) (O) (P) (Q) (R) (S) (T) (U) (V) (W) (X) (Y)

TIAA-CREF Manager AUM Gross Net Net Rev Recent Returns Annualized Total Returns as of 6/30/15 Since Incep. Sharpe Ratio Std. Deviation Tracking Error

As of 7/31/15 Ticker Tenure  $ Millions ER ER %-ile Share 1 Month YTD 1 Year %-ile 3 Year %-ile 5 Year %-ile 10 Year %-ile Incep. Date 3 Year %-ile 3 Year %-ile 3 Year

2015 YTD Performance Summary

Vanguard Target Retirment 2030 Trust II 0.11       0.11       0.00 0.83       2.96       3.27       12.27    12.40    6.29     02/29/08

Vanguard Target Retirement 2030 Composite Lx 0.83      2.97      3.41       12.49   12.58   

Target Date 2026-2030 Median 1.24      0.98       0.72      2.88      2.07 11.02 10.91 5.18

Target Date 2026-2030 Number of Funds 263       263        243 216 195 76

Vanguard Target Retirment 2035 Trust II 0.11       0.11       0.00 0.86       3.23       3.30       13.26    13.21    6.53     02/29/08

Vanguard Target Retirement 2035 Composite Lx 0.82      3.18      3.50       13.50   13.39   

Target Date 2031-2035 Median 1.20      0.95       0.83      3.24 2.37 12.11 11.93 5.97

Target Date 2031-2035 Number of Funds 224       224        204 176 156 34

Vanguard Target Retirment 2040 Trust II 0.11       0.11       0.00 0.77       3.33       3.35       13.89    13.56    6.79     02/29/08

Vanguard Target Retirement 2040 Composite Lx 0.81      3.38      3.59       14.14   13.76   

Target Date 2036-2040 Median 1.30      1.00       0.78      3.33      2.40 12.41 12.04 5.56

Target Date 2036-2040 Number of Funds 262       262        242 215 194 71

Vanguard Target Retirment 2045 Trust II 0.11       0.11       0.00 0.81       3.37       3.36       13.88    13.58    6.76     02/29/08

Vanguard Target Retirement 2045 Composite Lx 0.81      3.38      3.59       14.14   13.76   

Target Date 2041-2045 Median 1.25      0.96       0.83      3.49      2.47 13.00 12.61 6.24

Target Date 2041-2045 Number of Funds 224       224        204 175 155 22

Vanguard Target Retirment 2050 Trust II 0.11       0.11       0.00 0.73       3.31       3.38       13.87    13.55    6.79     02/29/08

Vanguard Target Retirement 2050 Composite Lx 0.81      3.38      3.59       14.14   13.76   

Target Date 2046-2050 Median 1.42      1.01       0.82      3.49      2.56 13.09 12.57 6.02

Target Date 2046-2050 Number of Funds 247       247        227 197 151 16

Vanguard Target Retirment 2055 Trust II 0.11       0.11       0.00 0.69       3.17       3.25       13.85    13.43   08/31/10

Vanguard Target Retirement 2055 Composite Lx 0.81      3.38      3.59       14.14   

Vanguard Target Retirment 2060 Trust II 0.11       0.11       0.00 0.66       3.21       3.30       13.82    11.54   03/01/12

Vanguard Target Retirement 2060 Composite Lx 0.81      3.38      3.59       14.14   

Target Date 2051+ Median 1.35      0.96       0.87      3.63      2.64 13.36 12.75

Target Date 2051+ Number of Funds 291       291        197 126 60 0

Source: Morningstar & TIAA-CREF -Tracking error calculated using "Morningstar Analyst Assigned Benchmark" Data for 1-month and YTD return as of 7/31/2015.  All other data as of 6/30/2015

Since Incep. = Since Inception Date Incep. Date = Inception Date

Vanguard Index Information from available at http://www.vanguard.com

* = S&P MidCap 400 Index through May 16, 2003; the MSCI US Mid Cap 450 Index through January 30, 2013; and the CRSP US Mid Cap Index thereafter

** = Russell 2000 Index through May 16, 2003; the MSCI US Small Cap 1750 Index through January 30, 2013; and the CRSP US Small Cap Index thereafter

*** = Spliced Emerging Markets Index reflects performance of the Select Emerging Markets Index through August 23, 2006; the MSCI Emerging Markets Index through January 9, 2013; FTSE Emerging Transition Index through June 27, 2013; 

and FTSE Emerging Index thereafter.

**** = The TIAA Stable Value Inception Date represents the date that the plan's TIAA Stable Value record was initiated on TIAA-CREF's recordkeeping system which may be earlier than the date of first deposit to the contract.

 "Since Inception" performance is calculated from this date.

***** = For definitions please visit www.tiaa-cref.org/public/assetmanagement

Note: Rankings shown for returns are calculated by Morningstar.  Rankings for expense ratio, Sharpe ratio and standard deviation are calculated by TIAA-CREF and may differ

based on calculation methods

Fee Disclosures:  1 The net expense ratio reflects total annual fund operating expenses excluding interest expense. If
interest expense was included, returns would have been lower.

2 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.
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Disclosures
%-ile --> Percentile Ranking in Morningstar Category.

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‐
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 accounts 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 results. 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 to interest‐rate, inflation and credit risks.
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Disclosures
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 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.

TIAA-CREF Individual & Institutional Services, LLC, Teachers Personal Investors Services, Inc., and Nuveen Securities, LLC, Members FINRA and SIPC, 
distribute 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. 

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.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log on to 
tiaacref.org for product and fund prospectuses that contains this and other information. Please read the prospectuses carefully before investing.
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Disclosures
Morningstar is an independent service that rates mutual funds and variable annuities, based on risk‐adjusted returns. Although Morningstar data is 
gathered from reliable sources, neither Morningstar nor TIAA‐CREF can guarantee its completeness and accuracy. Morningstar does not rate money 
market accounts, and the other TIAA‐CREF mutual fund accounts are too new to be rated. Past performance does not guarantee future results. 
Accumulation net asset values and returns will vary.

For each fund/account with at least a three‐year history, Morningstar calculates a Morningstar Rating™ based on a Morningstar Risk‐Adjusted Return 
measure that accounts for variation in a fund's/account's monthly performance (including the effects of sales charges, loads, and redemption fees), 
placing more emphasis on downward variations and rewarding consistent performance. Where applicable, Morningstar's performance rankings are 
based on linked performance that considers the differences in expense ratios, while actual performance data shown does not reflect such differences. 
The top 10 percent of funds/accounts in a category receive five stars, the next 22.5 percent receive four stars, and the next 35 percent receive three 
stars, the next 22.5 percent receive two stars and the bottom 10 percent receive one star. (Each share class is counted as a fraction of one 
fund/account within this scale and rated separately, which may cause slight variations in the distribution percentages.) Morningstar proprietary ratings 
on U.S.‐domiciled funds/accounts reflect historical risk‐adjusted performance, are subject to change every month. They are derived from a weighted 
average of the performance figures associated with its three‐, five‐ and ten‐year (if applicable) Morningstar Rating metrics. Please note, Morningstar 
now rates group variable annuities within the open‐end mutual fund universe.
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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‐CREF, 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.  

Sharpe Ratio (Source: Morningstar Direct)
A risk‐adjusted measure developed by Nobel Laureate William Sharpe. It is calculated by using standard deviation and excess return to determine 
reward per unit of risk. The higher the Sharpe Ratio, the better the portfolio’s historical risk‐adjusted performance. The Sharpe Ratio can be used to 
compare two portfolios directly with regard to how much excess return each portfolio achieved for a certain level of risk. Morningstar first calculates a 
monthly Sharpe Ratio and then annualizes it to put the number in a more useful one‐year context.
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Disclosures
Standard Deviation (Source: Morningstar Direct) The statistical measurement of dispersion about an average, which depicts how widely a stock or 
portfolio's returns varied over a certain period of time. Investors use the standard deviation of historical performance to try to predict the range of 
returns that is most likely for a given investment. When a stock or portfolio has a high standard deviation, the predicted range of performance is wide, 
implying greater volatility.
Information Ratio (Source: Morningstar Direct) Benchmark Specific
Information ratio is a risk‐adjusted performance measure. The information ratio is a special version of the Sharpe Ratio in that the benchmark doesn't 
have to be the risk‐free rate.
Beta (Source: Morningstar Direct)  Benchmark Specific
Beta is a measure of a portfolio's sensitivity to market movements. The beta of the market is 1.00 by definition.
Alpha  (Source: Morningstar Direct) Benchmark Specific
A measure of the difference between a portfolio’s actual returns and its expected performance, given its level of risk as measured by beta. A positive 
Alpha figure indicates the portfolio has performed better than its beta would predict. In contrast, a negative Alpha indicates the portfolio has 
underperformed, given the expectations established by beta.
Tracking Error  (Source: Morningstar Direct)  Benchmark Specific
Tracking error is a measure of the volatility of excess returns relative to a benchmark.
Upside (Source: Morningstar Direct)  Benchmark Specific
Upside Capture Ratio measures a manager's performance in up markets relative to the market (benchmark) itself. It is calculated by taking the security’s 
upside capture return and dividing it by the benchmark’s upside capture return.
Downside (Source: Morningstar Direct)  Benchmark Specific
Downside Capture Ratio measures a manager's performance in down markets relative to the market (benchmark) itself. It is calculated by taking the 
security’s downside capture return and dividing it by the benchmark’s downside capture return.
R‐Square   (Source: Morningstar Direct)  Benchmark Specific
Reflects the percentage of a portfolio's movements that can be explained by movements in its benchmark.

You cannot invest directly in index.

TIAA‐CREF 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 a hypothetical investor over the requested time period. So the return for one year is calculated using the same formula as one month. 
TIAA‐CREF calculates returns by $1,000 owned by hypothetical investor for one month then links returns for requested time period. Both set of returns 
include dividends and capital gains.

C12205
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 OPEB Trust 



Account Name
  Benchmark Name

Market
Value % of Total Month YTD Fiscal YTD 1 Year 3 Years 5 Years 10 Years ITD

Annualized

Inception
Date

Mackay Shields OPEB 50,548,137.5 35.0 0.69 0.64 0.69 2.85 1.62 5/1/2013
Barclays U.S. Aggregate Bond
Index

0.70 0.59 0.70 2.82 1.55 5/1/2013

SSGA S&P 500 INDX 94,002,497.1 65.0 2.13 3.38 2.13 11.24 17.47 14.20 5/1/2011
S&P 500 - Total Return Index 2.10 3.35 2.10 11.21 17.58 13.13 5/1/2011

Total OPEB 144,550,634.6 100.0 1.62 2.42 1.62 8.25 10.45 9.69 5/1/2011
1OPEB Custom Blend 1.61 2.47 1.61 8.31 10.27 8.45 5/1/2011

Total Performance Summary

TOTAL NET OF FEES
7/31/2015

Report ID: IPM0005

Reporting Currency: USD

Page 1 of 2 Source: The Bank of New York Mellon Corporation8/18/2015 3:09:39 PM EDT



1 RI7GX0903OPE OPEB Custom Blend 35% Barclays Aggregate and 65% S&P 500

Total Performance Summary

END NOTES
7/31/2015

Report ID: IPM0005

Reporting Currency: USD

Page 2 of 2 Source: The Bank of New York Mellon Corporation8/18/2015 3:09:39 PM EDT



Account Name
  Benchmark Name

Market
Value % of Total YTD Month

6/1/2015 -
6/30/2015

5/1/2015 -
5/31/2015

Cumulative

2014 2013 2012
Inception

Date

Mackay Shields OPEB 50,548,137.5 35.0 0.64 0.69 -1.07 -0.30 6.03 5/1/2013
Barclays U.S. Aggregate Bond
Index

0.59 0.70 -1.09 -0.24 5.97 5/1/2013

SSGA S&P 500 INDX 94,002,497.1 65.0 3.38 2.13 -1.93 1.28 13.63 32.09 15.96 5/1/2011
S&P 500 - Total Return Index 3.35 2.10 -1.94 1.29 13.69 32.39 16.00 5/1/2011

1Total OPEB 144,550,634.6 100.0 2.42 1.62 -1.62 0.73 11.00 15.77 9.74 5/1/2011
2OPEB Custom Blend 2.47 1.61 -1.64 0.75 11.00 15.73 8.30 5/1/2011

Total Performance Summary

TOTAL NET OF FEES
7/31/2015

Report ID: IPM0005

Reporting Currency: USD

Page 1 of 2 Source: The Bank of New York Mellon Corporation8/18/2015 3:09:35 PM EDT



1 RI7G10000000 Total OPEB YTD - Calendar Year to Date

Month - Current Month

Cumulative Months - Prior Month and Second Prior Month

2013, 2012, 2011 - Calendar Year
2 RI7GX0903OPE OPEB Custom Blend 65% S&P 500 and 35% Barclays Aggregate

Total Performance Summary

END NOTES
7/31/2015

Report ID: IPM0005

Reporting Currency: USD

Page 2 of 2 Source: The Bank of New York Mellon Corporation8/18/2015 3:09:35 PM EDT
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