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ERSRI! Memorandum

Date: March 4, 2015
To: Retirement Board
From:  Frank J. Karpinski, Executive Director

Subject: March 2015 Monthly Board Meeting

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

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

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

50 Service Avenue 2™ Fioor, Warwick, R 02886-1621 {401} 462-76800 Fax: {401) 462-7691
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EMPLOYEES’ RETIREMENT SYSTEM OF RHODE ISLAND
RETIREMENT BOARD MONTHLY MEETING
Wednesday, March 11, 2015
9:00 a.m,

2r Floor Conference Room
50 Service Avenue, Warwick, RI

Chairperson Call to Order

* Approval of the Draft Meeting Minutes and Draft Executive Session
Minutes of the February 11, 2015 Retirement Board Meeting

Chairperson’s Report

¢ Quarterly Update on the Investment Portfolio as of January 31,
2015 by CIO Anne-Marie Fink and TIAA-CREF Update by David
Iden, Relationship Manager, Institutional Relationships and
Laurence E. Brown, Director, Investment Product & Strategy

¢ * Update and/or Discussion of Current Pension Reform Litigation

Executive Director’s Report

Administrative Decisions

None this month
Approval of the February Pensions as Presented by ERSRI

Legal Counsel Report

¢ ** Gerard M. Martineau — CR07-120ML - Regarding Potential
Pension Revocation Action Pursuant to R.1.G.L. §36-10.1-3

Committee Report

Disability Subcommittee

Adjournment

* Board members may seek to convene in Executive Session to review and
approve executive session minutes pursuant to Rhode Island General Laws §42-
46-5 (a) (3), involving discussion of security matters, including but not limited
to the deployment of security personnel or devices..

** Board members may seek to convene in Executive Session pursuant to Rhode
Island General Laws §42-46-5 (a)(2) to discuss potential litigation.
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Employees’ Retirement Board of Rhode Island
Monthly Meeting Minutes
Wednesday, February 11, 2015
9:00 a.m.
2nd Floor Conference Room, 50 Service Avenue

The Monthly Meeting of the Retirement Board was called to order at 9:09 a.m.
Wednesday, February 11, 2015, in the 2rd Floor Conference Room, 50 Service Avenue,
Warwick, R1.

Roll Cali of Members

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

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

Recognizing a quorum, Chairman Magaziner called the meeting to order,
Approval of Mmutes

On a motion by, Gary R Alger, Esq, and seconded by John P. Maguire, it was
unanimously

VOTED: To approve the draft mmutes of the January 14, 2015 meeting of
the Re’urement Board of the Employees Retirement System of Rhode
f{sland _

Chairperson’s Report

Treasurer Magaziner reported that while the recent weather has been somewhat
disruptive, he noted ERSRI was back with normal production. The Treasurer also
thanked everyone in Treasury for helping him get up to speed as Treasurer and looked
forward to working as a team.

Treasurer Magaziner apprised the Board that he was very pleased with the changeover
of ERSRI’s payroll system that is part of the overall computer system upgrade. He noted
that it went very smoothly. He thanked Director Karpinski and his team for their efforts
to ensure the smooth transition.

Executive Director’s Report
Director Karpinski apprised the Board that they were in possession of the Pension
Application Report, the Disability Subcommittee Report, a contract extension letter

from Gabriel, Roeder, Smith and Company (GRS) and a Cyber and Privacy Insurance
presentation.
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Director Karpinski also told the Board that he had 3 items for discussion and potential
approval by the Board; namely, the Cyber and Privacy Insurance, where a motion would
be appropriate to enter into executive session; a contract extension with GRS and a
contract extension for the Quality Assurance /Oversight Project Management with
LRWL Inc. Regarding the Cyber and Privacy Insurance, Attorney Robinson said that a
motion to convene in executive session would be in order pursuant to RIGL §42-46-
5(a)(3), as the discussion would relate to the consideration of procurement of cyber and
privacy insurance and matters regarding security, including, but not limited to, the
deployment of security personnel or devices.

A motion was made by Mark A. Carruolo and seconded by John P. Maguire to convene
the Board in Executive Session pursuant to the Rhode Island General Laws section §42-
46~ 5(a) (3) as the discussion would relate to the con31derat10n of procurement of cyber
and privacy insurance and matters regarding security including but not limited to the
deployment of security personnel or devices. A roll call was taken, and the following
members voted Yea: Treasurer Seth Magaziner; Vice Chair William B. Finelli; Gary R.
Alger, Esq.; Daniel L. Beardsley; Michael R. Boyce; Mark Carruolo; John P. Magulre,
John J. Meehan; Thomas A. Mullaney, Clalre M. Newell; Louls M. Prata and Jean
Rondeau. It was unanimously

VOTED: To convene the Board in Executlve Session pursuant 1o the Rhode
Island General Laws section §42-46-5(a)(3) as the discussion would relate
to the consideration of procurement of" Cyber and Privacy Insurance and
matters regarding security,- mcludmg, but not hmlted to the deployment of
security personnel or dev1ces. R .

[Executive Sesswn] - o
The Board thereafter convened in executlve sessmn -
[Return to Open Sessmn] ko

Upon returning to open sessmn, Board Counsel Michael P. Robinson noted for the
record two votes that had been taken in Executwe Session.

He said a motion was made by John P Magulre and seconded by Claire Newell, and it
was unammously e :

VOTED: To seal the executlve session minutes consistent with Rhode Island
General Laws §42-46-4 and §42-46-5.

He said another motion was made by William A. Finelli and seconded by Thomas A.
Mullaney to exit executive_ session and return to open session, and it was unanimously

VOTED: To exit executlve session and return to open session.

After discussion by the Board, a motion was then made by Michael R. Boyce and
seconded by John P. Maguire to move the Consideration of Actuarial Services Contract
Extension with Gabriel, Roeder, Smith and Company and Consideration of Qversight
Project Management / Quality Assurance (OPM/QA) Support Contract Extension with
LRWL Inc. to the end of the agenda to accommodate the two administrative hearings, it
was then unanimously

VOTED: To move the Consideration of Actuarial Services Contract
Extension with Gabriel, Roeder, Smith and Company and Consideration of
Oversight Project Management / Quality Assurance (OPM/QA) Support
Contract Extension with LRWL Inc. to the end of the agenda.
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Administrative Decisions

Administrative Appeal — Laurie A. Moriarty vs. ERSRI

Included in Board Members’ Books was the Hearing Officer’s written decision, along
with exhibits and supporting information in the matter of Laurie A. Moriarty vs.
ERSRI. Attorney Robinson asked if consistent with Regulation Number 4, Rules of
Practice, and Procedure for Hearings, there were any written briefs, legal memoranda,
or exceptions to the decision of the Hearing Officer, which must have been submitted to
the Executive Director not later than 10 days prior to the hearing. Director Karpinski
apprised the Board that everything received by ERSRI is included in the packet.

Attorney Robinson then said that pursuant to ERSRI’s regulations, each party to the
proceeding has the right to appear and to make oral arguments before the Retirement
Board. Consistent with the Board’s long standmg pohcy, he apprised the appellant’s
attorney that this is not an opportunity to present new factual material to the Board, and
that pursuant to ERSRI’s regulations and.Rhode Island case law, the Board owes
deference to the Hearing Officer on factual ‘determinations and questions of credibility,
and cannot overturn the Hearing Officer on determinations of fact or credibility unless
such determinations are found to be clearly wrong. :

Attorney Robinson asked Attorney James Kelleher if his client would be in attendance
today; Attorney Kelleher said he would be solely representing Ms. Moriarty today.
There being a stenographer present Attorney Robmson then provided a synopsis of the
matter. g . ‘L

At the conclusion of the presentatlon a motlon was made by Michael R. Boyce and
seconded by William B. Finelli to uphold the decision of the Hearing Officer reversing
the administrative decision offsettmg ‘'specific compensation related to scarring and loss
of use from Ms. Moriarty’s pension benefit. A roll call was taken, and the following
members voted Yea: Treasurer.Seth Magaziner; Vice Chair William B. Finelli; Michael
R. Boyce; John P. Maguire; John J. Meehan; Claire M. Newell and Louis M. Prata. The
following members voted ‘Nay: Gary R. Alger, Esq.; Daniel L. Beardsley; Mark A.
Carruolo; Thomas A Mullaney and Jean Rondeau.

There belng 12 votes cast, 7 voted in the affirmative, and 5 voted in the negative
consistent ‘with Rhode Island General Laws §36-8-6, Votes of the Board -- Record of
Proceedings, and there bemg a quorum present, it was then

VOTED: To ._up__hold the decision of the Hearing Officer in the matter of
Laurie A. Moriarity vs. ERSRI reversing the administrative decision
offsetting specific compensation related to scarring and loss of use from
Ms. Moriarty’s pension benefit.

Administrative Appeal - Linda S. Resnick vs. ERSRI

Due to the relationship between Ms. Linda Resnick’s attorney who is Board Counsel
Michael P. Robinson’s father i.e., Stephen Robinson, Esq., of Robinson & Clapham,
Board Counsel Michael P. Robinson recused on this matter. Attorney Randall Souza,
Esq., of Shechtman Halperin Savage, LLP, served as Board Counsel on the matter of
Linda S. Resnick vs. ERSRI.

Included in Board Members’ Books was the Hearing Officer’s written decision, along
with exhibits and supporting information in the matter of Linda S. Resnick vs. ERSRI.
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Attorney Souza asked if consistent with Regulation Number 4, Rules of Practice, and
Procedure for Hearings, there were any written briefs, legal memoranda, or exceptions
to the decision of the Hearing Officer, which must have been submitted to the Executive
Director not later than 10 days prior to the hearing. Director Karpinski apprised the
Board that everything received by ERSRI is included in the packet.

Attorney Souza then said that pursuant to ERSRI’s regulations, each party to the
proceeding has the right to appear and to make oral arguments before the Retirement
Board. Consistent with the Board’s long standing policy, he apprised the appellant’s
attorney that this is not an opportunity to present new factual material to the Board, and
that pursuant to ERSRI’s regulations and Rhode Island case law, the Board owes
deference to the Hearing Officer on factual determinations and questions of credibility,
and cannot overturn the Hearing Officer on determinations of fact or credibility unless
such determinations are found to be clearly wrong..

There being a stenographer present, Attorney Souza then provided a synopsis of the
matter. :

At the conclusion of the presentation, a motlon was made by William B. Finelli to allow
retirees in the Municipal Employees’ Retirement System (MERS) to work as a substitute
teacher for 9o days. There being no second, the motion failed.

A motion was then made by Thomas A. Mullaney and seconded by John P. Maguire to
affirm the decision of the Hearing Officer allowing Ms. Resnick to work 75 days post-
retirement as a substitute teacher: per calendar year. A roll call was taken and the
following members voted Yea: Treasurer Seth Magaziner; Vice Chair William B. Finelli;
Gary R. Alger, Esq.; Michael R. Boyce; Mark A. Carruolo; John P. Maguire; John J.
Meehan; Thomas A, Mullaney; Claire M. Newell and Louls M. Prata. The following
members voted Nay Dame] L. Beardsley and Jean Rondeau.

There being 12 votes cast, 10 voted in. the afﬁrmatlve and 2 voted in the negative
consistent with Rhode Island General Laws §36-8-6, Votes of the Board -- Record of
Proceedmgs and there. bemg a quorum present it was then

VOTED: "To afﬁrm the decision of the Hearing Officer in the maliter of
Linda S. Resnick vs. ERSRI, allowing Ms. Resnick to work 75 days of post-
retlrement employment asa substltute teacher per calendar year.
Approval of the February Pensions as Presented by ERSRI

On a motion by John P. Magulre and seconded by Claire M. Newell, it was unanimously

VOTED: To approve the February pensions as presented.

Continuation of Executive Director’s Report

Consideration of Actuarial Services Contract Extension with Gabriel,
Roeder, Smith and Company

Director Karpinski apprised the Board that they have a copy of the actuarial services
contract extension from GRS for an additional year. The Director noted that the
extension is under the same terms of the existing contract. He said the fee for
valuations would be $174,000 or a 3.5% increase from 2015 and the GASB No. 67 and
68 fees would be $89,000 which constitutes both the employer and employee reporting.
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He said the remaining cost of $8,000 is for the seven noncontributing judges’ valuation
and associated GASB 67 and 68 efforts. The Director said if the Board was in
agreement, a motion would be in order to accept the fee for a one-year contract
extension.

On a motion by Mark A. Carruolo and seconded by Gary R. Alger, Esq., it was
unanimously

VOTED: To accept the 1-year contract extension with Gabriel, Roeder,
Smith and Company and accept the fees as presented.

Consideration of Oversight Project Management / Quality Assurance
(OPM/QA) Support Contract Extension w1th LRWL Inc.

Director Karpinski said the Board has used Leon Wechsler and his firm LRWL Inc. to
perform analysis for procurement of the new system He said in the original RFP where
LRWL Inc. was retained, there was a provision i.e., Option B, for Oversight Project
Management / Quality Assurance Support. The Board approved Option B with LRWL
Inc. along with the new system contract award to Morneau Shepell. Director Karpinski
said that prior to final contract negotiation, the system implementation timeline based
on Morneau Shepell’s original proposal was ‘21:months. Upon final contract negotiation
with Morneau Shepell, it was mutually agreed to add 9 months to the implementation
schedule. However, the contract with LRWL Inc.; for Option B, was approved for the
original 21 months. Accordingly, Dlrector Karpmskl said if the Board is in agreement,
he would like to extend/align the contract to c01nc1de with the Morneau Shepell
contract, he said the fees would be $219,000 .

On a motion by Gary R. A]ger Esq, and seconded by John P. Maguire, it was
unanlmously - :

VOTED 'I‘o extend the Overs1ght Pro_]ect Management/Quality Assurance
(OPM/ QA) Support Contract Extension with LRWL Inc. up to 29 months.

Attomey ‘Robinson noted that Chalr Magaziner stepped out of the meeting room, and
Vice Chair Fmelh would chalr the meeting in the interim.

As requested by the Board Dlrector Karpinski updated them on the travel of the matter
involving Coventry Fire District Chief Paul Labbadia. The Director noted that after a
request for information directed to Mr. Labbadia, his attorney forwarded
correspondence from three prior members of the North Providence volunteer fire call
system claiming knowledge of Mr. Labbadia during the time in question. Director
Karpinski said, as with all information for service, ERSRI relies on the information
provided by employers to be valid. If there is a subsequent conflict/question with
information provided, ERSRI forwards the information back to the employer for their
review and consideration.  Accordingly, ERSRI has forwarded the pieces of
correspondence to the Town of North Providence. Director Karpinski said once he has
received verification back from the town, a final determination will be made by ERSRI
as to the disposition of Mr. Labbadia’s benefits.
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VII.

VIIL Committee Reports

Director Karpinski updated the Board on the “Report of Contributions” delinquency
report in the Board book. He noted that 4 Bristol plans highlighted have until February
the 15 to send in their contributions as well as the North Smithfield Police Department;
and as is standard practice, those remaining delinquent will be addressed using the
normal collection of funds procedure. The Director noted that the Smithfield Housing
Authority has paid up and is now current.

Legal Counsel Report

Attorney Robinson apprised the Board of the recent decision in Ann Capineri vs. ERSRI
by Judge Matos. Ms. Capineri was a Cumberland school teacher who was seeking to
purchase the unworked portion of the job share arrangement in which she participated.
The decision was fully favorable to the Retirement Board.

Disability Subcommittee:
The Disability Subcommittee recorﬁﬂie_nded the followihé “actions on disability

applications for approval by the full Board as a result of its meeting on Friday, February
6, 2015: N B, i

Name - o Membership

s o Type Action
~ Group .
1. Eubalda Coates “State .. Accidental Movedto
st Gihoam L Continue
2. Maryann Amaral Teacher Ordinary  Approve
3. Richard Depari .~ Municipal His request to - Ordinary--
R o SR withdraw his Approve
. accidental
disability
appeal was
L S accepted.
4. Nancy Finn State Accidental Approved at
T 50%
5. William Kerwm State Accidental Approved @
s 50%
6. Jennifer Leyden Teacher Accidental- Ordinary-
Deny Approve
{reaffirm)
7. Rosalind Green Municipal Ordinary  Approve
8. James Cote Municipal Accidental  Postpone
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Name Membership Type Action
Group
9. Edward Wagner State Accidental Approved @
50%
10. Keith Notarianni Municipal Accidental  Approve
11. Stephen Horan Municipal Accidental Deny
12. Stephen L'Heureux Municipal Accidental  Deny
13. David Lashus Municipal__ ._ '_ Ordinary Postpone
14. Elizabeth Nogueira Tea_(_:héf’ | ': Ordinary  Postpone
Liptak e L N
15. Regina Socree State Ordinary  Deny
16. Robert Lincourt L Municipeia':‘ Ordinary. ” Postpone

On a motion by, Wllllam A. Flnelh and seconded by Michael R. Boyce, it was
unanimously : e _

VOTED: To approve the recommendatmn of the Disability Subcommittee
meetmg of F rlday, February 6 2015 on 1tems 1, 4 and 15.

Clalre M Newell recused herself from the Vote on numbers 1, 4 and 15.
Ona motlon by Wllham A Fmelh and seconded by Louis M. Prata, it was

VOTED To approve the recommendation of the Disability Subcommittee
meeting of Frlday, February 6, 2015 on item 6.

John P. Maguu‘e recused hlmself from the vote on number 6 and Michael R. Boyce voted
Nay S

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

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, February 6, 2015 on item 5.

John J. Meehan recused himself from the vote on number 5.

On a motion by William A. Finelli and seconded by Michael R. Boyce, it was
unanimously
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VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, February 6, 2015 on items 2, 3, 7, 8, 9, 10, 11, 12, 13, 14
and 16.

IX. Adjournment

There being no other business to come before the Board, on a motion by John P.
Maguire and seconded by Louis M. Prata, the meeting adjourned at 11:52 a.m.

Respectfully submitted,

Frank J. Karpinski
Executive Director
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ERSRI Board:
Seth Magaziner
General Treasurer

Chair

William B. Fineili
Vice Cheair

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

Roger P. Boudreau
Michael R. Boyce
Mark A. Carruolo

Michael DiBiase
John P. Maguize
John J. Meehan
thomas A. Mullaney
Claire M. Newell
Louis M. Prata

Jean Rondeaun

Frank J. Karpinski
Executive Director

" ERSRI Memorandum

Date: March 4, 2015

To: Retirement Board

From:  Frank J. Karpinski, Executive Director
Subject: Post-Retirement Employment Reports

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

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

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

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

Retirees in “bold” are working for more than one department or in more than one
II¢ g P
position,

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

50 Service Avenue 2" Floor, Warwick, Rl 02886-1021 {401) 462-T600 Fax: (401) 462-7881



Teacher Retirees’ Working 14-15 School Year

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

Cert.Ltr.

ER EE

[Position Name School Dept. days days
S Murano. James E. Various 86.5 86.5
S Foley, Gerald K. Newport 77.0 77.0
M 75 day rule Ruddy, Linda L™ Pawiucket 75.0 75.0
M 75 day rule Saccoccio, James F.* Cransfon 75.0 75.0
.M 75 day rule Fontaine, Carol Cranston 67.5 67.5
S Scanlon, Marianne E. Providence 60.0 60.0
S/ICL Conway, JoAnn A. Cumberland/N. Ri Collab. 59.0 50.0
CL Tavares, Charlotie M. Lincoln 58.5 58.5
S/ICL Kelley, Patricia A. Burriliville 58.0 58.0
S Giuliano, Vincent J. Middletown 57.5 57.5
S Pizzuti, Carol A. W. Warwick 57.0 57.0
CL Horenstein, Lynda B. E. Greenwich 56.5 56.5
S Dionne, Patricia L. E. Providence 56.0 56.0
S lannotti, Rhonda A. Johnsion h5.5 55.5
S/ICL Lalli, John E. N. Kingstown/Pawtucket 55.5 55.5
S Fede, Jo-Ann M. Johnston 55.0 55.0
S/CL Nobrega, Jane P. Barrington 54.5 545
) Topazio, Michael Barrington/Bristol Warren 54.0 54.0
S Kenny, Steven Covenfiy 53.0 53.0
S Mancuso, Deborah A. Warwick/NewportfJohnston 520 520
S Berube, Dolores, A, E. Providence 51.5 51.5
S/ICL Gravell, Alan W. Barrington/Burriliville 51.0 51.0
CL Peretti, Dianne E. Northern RI Coliab. 51.0 51.0
S Rath, Erin Various/Johnston 51.0 51.0
S Foisy, Donna M. Northemn RI Collab. 50.5 50.5
S Ring, Barbara A Newport 50.5 505
M 75 day rule Fagan, Ann M. Newport 50.0 50.0
S McCarthy, Maureen A. Newport 49.5 49 5
S Mastrobuono, Kathleen Providence 49.0 49.0
CL Roberts, Elgerine L. RI Nurses Instit Charter 49.0 490
S Tropea, Dennis N. Cransion 490 49.0
S Alexander, Pamela R. Middletown 48.0 48.0
S Bobola, Anne Marie N. Providence 480 48.0
CL Palmieri, Ronald J. Providence/Warwick 48.0 48.0
S Rei, Sabina M. Central Falls 47.0 47.0
M 75 day rule Silvia, Richard S. Barrington 455 46.5
s Bateson, Karen E. E. Greenwich/Cranston 46.0 48.0
S Terranova, Linda A. Westerly 46.0 46.0
S Rose, Lisa A. E. Providence 45.5 455
S Conroy, Cynthia H Cranston 45.0 45.0
CL5 Favicchio, Debra A. Cranston 450 450
CL McKee, Susan Pawtucket/Highlander Charter 45.0 45.0
S Pirraglia, Joseph R. Cransion 450 45.0
CL5 Besseite, Deborah A. Cranston 445 7.5
M 75 day rule Bourcier, Richard L. Sr. Northern Rl Collab. 445 445
s Martin, Linda A. N. Providence/S. Kingstown/New; 445 445
S Wacks, Joyce G. Pawtucket/Providence 44,5 44.5
S Caffrey, Chrystine N. E. Providence 44.0 44.0
S Haworth, James E. Warwick/Cranston 44.0 38.0
S Riley, Maureen Smithfield 44,0 410
S/ICL Sullivan, Kathleen Ann Johnston/Providence 440 53.0
S Tragar, Shelley L. Cransion/N. Smithfield/Johnston 44.0 38.0




Teacher Retirees’ Working 14-15 School Year

M=Municipal Employee Working Under 75 Day Rule in the Schoo! Department

Cert.Ltr. ER EE
fPosition Name School Dept. days days
S Rcederick, Marilyn F. Newport A 435 435
M 75 day rule Hallat, Janice A. Northern RI Collab. 43.0 43.0
S Kenney, Beverly A. Chariho 43.0. 43.0
CL Pascarella, Christine D. Providence/Trinity Academy{Prov 43.0 43.0
M 75 day rule Bienkiewicz, Elizabeth Woonsocket 420 42.0
s Williams, Susanne Pawtucket 42.0 420
S Bellini, Patricia l. CBS Therapy {Cransfon) 415 41.5
CL Cabral, Rosemarie Smithfield 41.5 415
S Roseman, Carolyn J. Johnston 415 41.5
M 75 day rule Rais, Robeit E. Woonsocket 41.0 41.0
CL Silver, Eva C. Portsmouth/Westerly/Prov. 41.0 41.0
CL 5 Daley, Nancy | Narragansett 40.5 40.5
S Lepore, Karen A. Johnston 40.5 40.5
M 75 day rule Sorvillo, Pasquale Cranston 405 40.5
M 75 day rule Callej, Roger Woonsocket 40.0 40.0
S Gorman, Deborah M. Barrington/Bristo! 40.0 40.0
S Hudson, Joanne C. Cranston 40.0 40.0
S Records, Paul Warwick 40.0 40.0
S McKenna, Susan M. " E. Greenwich/Prov. 395 395
S/ICL D'Andrea, Helen Providence 39.0 39.0
S Drury, Eileen A. Bumillville/Smithfield 39.0 39.0
CL Hicks, Robert New Shoreham 38.0 39.0
S/CL Mangassarian, June Coventry/Smithfield 390 39.0
S Mills, Leity Narragansett 38.0 39.0
S Walsh, Marion Lincoln/NRIC 39.0 39.0
M 75 day rule Zisserson, Frances E. - Cranston 380 39.0
CL-Coach Kenwood, Thomas M. Cumberland 38.0 38.0
S Lee, Jacqueline A. CranstonfWarwickiProv. 380 38.0
CL5 Mastrati, Susan C. Cranston 38.0 38.0
SICL Murray, Michael F. Little Compion/Smithfield 38.0 38.0
S Parisi, John C. Warwick 38.0 38.0
CL.4 Shaw, Sandra A. Middletown 38.0 38.0
S Shea, Carol A. E. Providence 380 38.0
S Higgins, Joan M Cranston 37.5 375
CL Simanelli, Ann Marie Warwick 375 37.5
S Boldue, Anne M. Woonsocket 37.0 37.0
3 Sepe, Marylyn A Smithfield 37.0 37.0
S Snyder, Janet Marie E. Greenwich 370 37.0
CL4 Wojciechowski, Joseph S. Kingstown 37.0 37.0
CLIS DiMasi, Virginia R. W. Warwick/Providence 36.5 36.5
S Morin, Edith M. Newport 36.5 36.5
S/CL Spinard, Emily J. Bristol/Warren 36.5 36.5
S Hzlzel, Barbara E. Central Falls 36.0 36.0
S Lewis, Sandra G. Providence 36.0 38.0
3 Murphy, Christine A. Johnston 36.0 36.0
s Smith, Judith H. Jamestown 36.0 36.0
S Doyle, Ramond F. W. Warwick 355 355
M 75 day rule Ponfarelli, Elaine M. N. Smithfield 355 355
S/ICL Smith, Jeffrey S. E. Providence 355 355
) Whitter, Marilyn Blacksione Academy Charter 355 355
CL DelSignore, Anthony D. Cranston/Narragansett 35.0 35.0
S/CL Fish, Diana S. Cranston/Providence 35.0 35.0
S Hazzard, Thomas B. Cransten 35.0 31.0




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

Cert.Ltr. ER EE
{Position Name School Dept. days days
S Laurie, Nancy Scituate 35.0 - 35.0
S Sisco, Helen Smithfield 35.0 35.0
M 75 day rute Johnsteon, Beryl M. Narragansett/Newport + 345 34.5
CL Mantia, Anne M. Cranston 34.5 345
CL Christy, John B. Cranston 34.0 34.0
S Gomes, Augusto Central Falls/Coventry 34.0 34.0
S Jenkins, Elaine M. Smithfield 34.0 34.0
S Kish, Mary Ann N. Providence/Providence 340 34.0
S Lizofte, Renee A. Cranston 34.0 34.0
S Nappa, Arlene A Warwick 340 34.0
M 75 day rule Quarry, Nancy M. Newport 34.0 34.0
s Ricci, Carol Jean Cranston 335 335
CL Cook, Kathleen M. Cranston 33.0 33.0
CLA4 Murano, Jean M. Westerly 33.0 33.0
CL Myers, Edward J. Scituate 33.0 33.0
CL Rodrigues, Suzanne M. Warwick 33.0 33.0
M 75 day rule Ruggier, Rosalie A. Cranston 33.0 33.0
S Marzilli, Francine S. Warwick 325 325
SICL Ruggiero, Rondelle L. Johnston/N. Smithfield 32.5 32,5
S Sachs, Cheryl 8. Cranston 325 32.5
175 day rule Bentley, David Jamestown 320 320
S Berdy, Deborah R. Newport 320 32.0
CL Guid.Con. Gomes, Elizabeth A. New Shoreham 320 32.0
M 75 day rule Ducharme, Gail D. Woonsocket 315 141.5
M 75 day rule Jennings, Ellen A Bristol-Warren N5 315
S Laurie, Jeffrey Scituate 31.5 31.5
M 75 day rule Pichelte, Carole A. Woonsocket 315 315
CL 2/5 Canole, John T. New Shoreham 31.0 31.0
SICL McArdle, Madiyn C. Bristol/Warren 31.0 31.0
CL Mueller, Muriel A. S. Kingstown 310 31.0
S/ICL Sharman, Patricia A Exeter-W.Greenwich/E. Greenwic 31.0 31.0
CL Briggs, George E. Woonsocket 30.5 30.5
SICL Hawk, Mark New Shoreharm 30.5 30.5
S/CL Marquis, Elizabeth A. Warwick 30.5 30.5
S Rix, Barbara Barrington 305 30.5
CL3 Clark, Maureen A. Bristoi-Warren 30.0 30.0
S Darry, Theresa S. Woonsocket 300 30.0
S/CL Gallison, Diane H. Bristol/Warren 30.0 30.0
s Miller, Debra L. Warwick 30.0 30.0
S Petraraca, Michael R. Foster 30.0 30.0
3 Radcliffe, Nancy R. Cranston/Warwick/Coventry 30.0 30.0
SICL Smith, Harold J., Jr. N. Prov/S Kngstn/Burriville/{(Davie 300 30.0
CL Albanese,Robert W. Previdence 295 295
SICL Birke, Rosiyn M. Providence/Providence 29.5 29.5
s Hughes, Marjorie E. E. Greenwich 295 295
SICL McKiernan, Margaret A. Bristol-Warren 295 295
CL Moreau, Peter L. Lincoln 29.5 29.5
S Aubin, Richard A. Burrillville 29.0 29.0
SICL Berthiaume, Gerard D. Woonsocket/N. Smithfield 29.0 29.0
M 75 day rule Pierce, Mary Ellen N. Kingstown 29.0 28.0
SICL Sargent, Kenneth R. Cranston 29.0 27.0
SICL Webb, Janice S. Kingstown 29.0 29.0
s Bevilaqua, Linda A. Warwick 28.0 28.0



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

Cert.Ltr. ER EE
{Position Name School Dept. days days
S Camara, Cheryt L. E. Providence 28.0 28.0
CL DiFranco, Denise L. W. Warwick 28.0 28.0
CL Dubeis, Patricia A. Glocester 28.0 28.0
S Greenan, Mary K. S. Kingstown 28.0 28.0
S Rapose, Eileen M. Narmragansett/\Warwick 28.0 28.0
S Tavares, Donna Middletown 28.0 28.0
CL Gallagher-Elmer, Margaret E.  Cumberland 275 275
M 75 day rule O'Shea-Wyatt, Eloise, M. Cransfon 275 275
S Butterfield, Mary L. Newport 27.0 27.0
CL5 Cicchitelli, Maureen Middletown 27.0 27.0
Crimaldi, Catherine E. Providence 27.0 27.0
SICL Hawkins, Angela C. Bristol-Warren 27.0 27.0
S Raia-Taylor, Maureen A. Providence 27.0 27.0
S LePage, Linda M. Tiverion 26.5 26.5
s Ascoli, Kenneth M. 26.0 26.0
S Crowley, Kathryn M. Little Compton 28.0 26.0
M 75 day rule Dubois, Ronald C. Northern RI Collab. 26.0 26.0
S Faella, Donald P. Cumberland/Barrington 26.0 30.0
s Lawrence, John Smithfield 26.0 26.0
S Lefort, Jacquelyn Central Falls/Cranston 26.0 26.0
S Meizoso, Donna Smithfield 26.0 26.0
S/ICL Newman, Linda A. Barrington/Middletown/N. Smithfic 26.0 26.0
S Saccoia, Nancy Smithfield 26.0 26.0
S VVecchione, Patrica M. Johnston 26.0 38.0
S Keegan, Carol Glocester 255 255
M 75 day rule Pellerin, Marilyn Bristol-\Warren 255 255
S Adam, Donna E. Warwick 25.0 25.0
S Campbell, Jan M. Newport 25.0 25.0
5 {.esperance, Elizabeth A. Pawtucket 25.0 25.0
S Mullins, George W. Liftle Compfon 25.0 290
S Rapp, William H. Burriliville 25.0 25.0
S/CL Silva, Linda M. Cumberland/Scituate 25.0 21.0
CL.3 Archambault, Priscilla Narragansett 24.0 24.0
S Lockwood, Deborah A. Warwick 24.0 24.0
S Lombardi, Donna R. Johnston 24.0 24.0
S Petrarca, Marilyn A. Cranston/Warwick 240 24.0
M 75 day rule Souza, David F. E. Providence 24.0 24.0
M 75 day rule Abbate, John A. Burrillville 23.0 23.0
S Antonio, Judith A. E. Providence 230 23.0
S Fogell, Mary M. Scituate 23.0 23.0
M 75 day rule Johnson, Deborah A. Scituate 23.0 23.0
M 75 day rule Osborn, Linda Coventry 23.0 230
CL Marginson, Carol A. Warwick 22.5 225
S/ICL McGovern, Nancy P. Cranston 22.5 225
S Stroup, Paul C. Jr. Narragansett 225 225
S Webb, Chris Narragansett 22.5 225
M 75 day rule Burrows, David Smithfield 22.0 22.0
CL Olivelli, Virginia S. Nowell Leadership Academy(Prov 220 22.0
S St. Amand, Shirley A. Coventry/Providence/Exeter-WG 22.0 22.0
S Soscia, Robert S. Warwick 22.0 22.0
S Wittels, Rosermary Providence 22.0 22.0
S Arruda, Maria Grace Bristol-\Warren 215 215
CL Newman, A. Leonard The Greene School 21.5 215




Teacher Retirees’ Working 14-15 School Year

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

Cert.Ltr.

ER EE

{Pasition Name School Dept. days days
S Angilly, Patricia E. Wanwick 21.0 21.0
S Bellamy, Pauline Glocester 21.0 21.0
SICL Colavecchio, Debra A. Foster/S. Kingstown/Middletown 21.0 21.0
S DiNobile, Cynthia Smithfield 21.0 21.0
S Doucette, Richard D. Woonsocket 21.0 21.0
S Grady, Thomas M. E.Providence 21.0 21.0
S Lupcli, Patricia A. Cumberland 21.0 21.0
S Marcone, Domenic N. N. Kingstown 21.0 21.0
S O'Keefe, Susan Smithfield 21.0 21.0
S Rathbone, Lori A. Chariho 21.0 21.0
CL.3 Ruest, Elizabeth M. Cranston 21.0 21.0
ClL Soderlund, Mary Linda Bristol-Warren 21.0 21.0
S Alfano, Carol L. E. Greenwich 20.5 20.5
S Boucher, Jean M. Coventry 20.5 20.5
M 75 day rule Darling, Carolyn A. Chariho 20.5 20.5
CL DiGregorio, Alfeniso G. Providence 20.5 20.5
S Dugan, James P. Jr. Middletown 20.5 205
S Johnston, Cynthia G. Chariho 20.5 205
S Mowry, Janice L. Foster/N. Kingstown/Scituate 20.5 205
S Cole, Anne Marie W. Warwick 20.0 20.0
S Doyle, Jo-Anne K. . Greenwich 20.0 200
CL Koeniger, Carclyn L. Warwick 20.0 20.0
S Kolakowski, Bette A. N. Kingstown/E. Greenwich 200 20.0
CL--Coach  Badway, Jon M. Providence 19.5 19.5
M 75 day rule  Brown, Geraldine A. Cranston 19.5 19.5
S Estrella, Mary-Jane H. E. Providence 19.5 19.5
M 75 day rule Grisi, Anita Foster/Glocester 19.5 26.5
S Martin, Evelyn M. Westerly 19.5 19.5
M 75 day rule Marfin, Robert P. Central Falls 19.5 19.5
5 DiPietro, Catherine A. Cumberland 19.0 19.0
S Lathan, Diane C. Newpori 19.0 19.0
S Marinaro, Paula Coventry 19.0 19.0
S Parente, James Smithfield 19.0 22.0
CL Shott, Lois E. Burrillville 19.0 19.0
CL Smith, Geraldine G. Warwick 19.0 19.0
CL4 Xavier, Cheryl Narragansett 19.0 19.0
S Malafronte, Eileen A. Bristol/Warren 185 18.5
CL—-Tutor  Archibald, Leslie H. Warwick 18.0 18.0
CL3 Behrends, Jr. William Narragansett 18.0 18.0
S Bessette, Armand F. Cranston 18.0 18.0
SICL Borden, Joan F. Cranston 18.0 18.0
Ct. Harpin, Lisa J. Burriilville 18.0 8.0
S Mcdunkins, Eleanor G. Cranston 18.0 18.0
M 75 day rule Ramos, Alise L. E. Providence 18.0 18.0
S Sambuca, Deborah Scituate 18.0 18.0
s Valliere, Jane Narragansett 18.0 8.0
M 75 day rule Cambra, Elizabeth W. Bristol-Warren 17.5 17.5
S Young, Pamela Jane Cumberland 17.5 17.5
CL Bernier, James C. The Greene School 17.0 17.0
S Brault, Sandra A Coventry/Smithfield 17.0 20.0
SICL Connolly, Michael J. Pawtucket 17.0 17.0
) DelSesto, Maureen N. Providence 17.0 17.0
CL DiDonato, Cynthia West Bay Collab. 17.0 17.0




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

Cert.Lfr. ER EE
[Position [Name School Dept. days days
S Goolgasian, Linda A. Warwick 17.0 17.0
M 75 day rule Silvia, Janice I. BristolWWarren 17.0 17.0
M 75 day rule Taylor, Martha D. Johnston 17.0 17.0
S D'Amico, Ann D Bristol Warren 16.5 16.5
S Farren, Diane M. Various 16.5 16.5
CLIS Leone, Mary (Fargnoli-Leone)  Warwick 16.5 16.5
CL Updegrove, Kathleen F. Portsmouth 16.5 16.5
S Alfen, Pamela Jamestown 16.0 16.0
M 75 day rule Capuano, David Cranston 16.0 9.5
S Chorney, Atlene J. Cranston 16.0 18.0
SICL.A Hall, Laurence P. Scituate 16.0 0.0
S Kelly, Barbara J. Pawtucket 16.0 16.0
S Kelly, Thomas J. Cranston 16.0 16.0
s Knott, Donna L. N. Kingstown 16.0 16.0
S Lemos, Anita T. Cransfon 16.0 16.0
S Mello, Charles S. New Shoreham/Bristol Warren 16.0 16.0
M 75 day rule Parente, Petrina M. Cranston 16.0 16.0
S Pilibesian, Janice A. Cranston 16.0 - 16.0
SCL Glavin, Phyliis M. Bristol/Warren 15.5 15.5
S facoi, Barbara M. Charino 15.5 155
S Menard, Kathleen M. Central Falls 15.5 15.5
CL Moskol, Marilyn F. Warwick/Newnort 15.5 15.5
S Watsky, Claude M. Narragansett 16.5 15.5
M 75 day rule Whittaker, Sandra J. Barrington 15.5 15.5
M 75 day rule lLague, Susan M. Pawtucket 15.0 15.0
S Mills Shaw, Suzanne C. Little Compton 15.0 19.0
S Rinaldi, Pamela Rosa Providence/Highlander Charter 15.0 15.0
S Tetreauit, Janice R. Warwick 15.0 15.0
S Cascione, Sharon R. W. Warwick 14.5 14.5
S/ICL Gerstenblatt, Deborah S. W. Warwick/Cranston 14.5 14,5
SICL Jasionowski, John F. Cumberland 14.5 14.5
S Perkins, Carolyn H. Chartho 14.5 14.5
SICL Richards-Sousa, Paula T. Bristol-Warren 14.5 145
S Centracchio, Charlene J. N. Providence 14.0 14.0
S DiOrio, Joanne M. Cranston 14.0 14.0
SICL Keegan, Carolyn M. E. Greenwich 14.0 14.0
CL Malafronte, Ralph A. Central Falls/Woonsocket 14.0 14.0
s McCahey, Richard J. Cranston 14.0 14.0
M 75 day rule McMzhon, Odete M. Smithfield 14.0 14.0
S Miga, Peter R. Warwick 14.0 14.0
S Penza, Barbara F, Warwick 14.0 14.0
S Rimay, Virginia M. Johnston 14.0 14.0
s Soscia, Clement J. Cranston 14.0 14.0
S Tsakeres, Jeanne Narraganseit 14.0 140
S Amaral, Paul J. Bristol-Warren 13.5 135
S/ICL Hazzard, Elaine C. Woonsocket/Pawtucket 135 13.5
CL Phillips, Deborah J. Burrillville 135 135
S/ICL.5 Rathbun, Mary E. Providence/Scitute 135 135
S Langton, Denna B. Pawiucket 13.0 13.0
s Macbean, Diane M. Chariho 13.0 11.0
S O'Palenick, Kathleen M. Warwick 13.0 13.0
S Wolf, John J. Lincoln/Bristo!l Warren 13.0 13.0
S Calabretta, Judith A. Middletown 12.5 12.5




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

Cert.Ltr. ER EE
[Position Name School Dept. days days
CL Murphy, Carolyn J. Providence 12.5 195
S Cardosi, Barbara A. Pawtucket 12.0 12.0
S Clark, Mary C. Middletown 12.0 12.0
S Quinn, Sally Smithfield 12.0 12.0
S Tellier, Suzanne P. Cumberland 12.0 12.0
S Zamhuco, Marceiline W. Warwick 12.0 12.0
CL Coarry, Mary-Kate Pawiucket 11.5 11.5
S Hole, G. Ervin Narraganseft 11.5 11.5
S Lyons, Barbara-Ann Coventry 11.5 11.5
CL Silva, Theresa R. Bristol-Warren 1.5 11.5
S Barry, Ann K. Pawtucket 11.0 11.0
S Bolton, Deborah A. Pawtucket 11.0 11.0
S/CL Brown, Carol A. Smithfield/S. Kingstown/Westerly 11.0 11.0
S Burdick, Catherine A. Coveniry 11.0 11.0
S/CL McGovern, Lynn K. E. Greenwich/N. Kingstown 11.0 11.0
S O'Connell, Lorna J. Pawtucket 1.0 11.0
S Roberts, Joann L. N. Kingstown/Chariho/E. Greenwi 11.0 1.0
M 75 day rule Rodrigues, Rotand ‘ Bristol/Marren 11.0 11.0
S Vermette, Ellen L. Pawtucket 110 11.0
WV 75 day rule Woods, Donald Bristol/Warren 11.0 11.0
5 Botelho, Carol A. E. Providence 10.5 10.5
S Chiaradio, Mary Sue - Westerly 10.5 10.5
S Ellis, Claire P. Middletown 10.5 10.5
CL Laliberte, Francis Pawtucket 10.5 10.5
S Murray, Patricia R. Pawtucket 10.5 10.5
S Trinque, Suzan C. Woonsocket 10.5 10.5
S Vaillancourt, Victoria M. Newport 105 10.5
M 75 day rule Vallone, Annette Scituate 10.5 10.5
S Wiliner,Heidi A. Pawtucket 10.5 10.5
M 75 day rule Wynne, Virginia A. N. Kingstown 10.5 105
S Asquith, Mary Smithfield 10.0 10.0
M 75 day rule Cappucci, Patricia J. Bristol Warren 10.0 10.0
S Clark, Paula J. Warwick 10.0 10.0
S Corrente, Thelma Providence 10.0 10.0
s B'Ambra, James S. Providence 10.0 10.0
S Donovan, Susan R Bristol-Warren 10.0 10.0
S George, Richard L. Various 10.0 10.0
S Gizzi, Eunice A. Middletown 10.0 10.0
S Gorgorie, Marilyn Scituate 10.0 10.0
) McDonald, Gail Lincoln 10.0 10.0
M 75 day rule Newton, Muriel A, Woonsocket 10.0 14.0
S Schatz, Mary Therese E. Greenwich/Cransfon 10.0 10.0
S Stelljes, Janice M. N. Kingstown 10.0 10.0
S Dana, Betty L. E. Greenwich 9.5 95
S Palmieri, Patricia Coventry 9.5 95
M 75 day rule Young, Brenda C. N. Kingstown 9.5 9.5
CL Ballou, Dennis R. Weonsocket 8.0 9.0
SICL. Frederick, Donald W. Johnston/Cranston S.0 9.0
5 Hodge, William, Jr. Various/S. Kingstown/Narrgnst 8.0 9.0
S Maguire, Louise E. Middletown 9.0 9.0
S Pelzman, Carolyn Smithfield 9.0 9.0
S Pistacchio, Deborah J. N. Providence 9.0 9.0
S Ryan, Melinda H. Burrillville 9.0 8.0




Teacher Retirees’ Working 14-15 School Year

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

Cert.Lfr. ER EE
{Position Name School Dept. days days
S St.Ours, Linda R. E. Greenwich 8.5 8.5
S Bennett, Kathleen B. E. Greenwich 8.0 8.0
S Fournier, Heather J. Pawtucket 8.0 8.0
S Gloria, Linda Glocester 8.0 8.0
S Houle, Elaine A. Warwick 8.0 8.0
S Medeiros, John Paul Barrington 8.0 8.0
S Montecalvo, Ailine M. Bristol/Warren 8.0 8.0
M 75 day rule Peterson, Janice D. Burritlville 8.0 8.0
S Stowik, Dolores M. Smithfield 8.0 8.0
CL Taylor, Jacqueline A. Bristol-Warren 30 8.0
S Wharton, Margaret M. Cumberland 8.0 8.0
S Yessian, Susan E. Cranston 8.0 8.0
S Brown, Nancy J. Johnston 7.5 7.5
S Curis, Colleen A. Woonsocket 7.5 7.5
S Burbank, Thelma E. Pawtucket/N. Providence 7.0 7.0
3 Charpentier, Paul D. Pawtucket 7.0 7.0
S Cullen, Mary B. Smithfield/Providence 7.0 7.0
S DiDonato, Donna N. Cranston 7.0 7.0
M 75 day rule Fiske, Judith Smithfield 7.0 7.0
SiICL Montaquila, Thomas P. Providence/S. Kingstown 7.0 7.0
S Nolan, Maureen A. E. Providence 7.0 7.0
S Salisbury, Robert Smithfield 7.0 7.0
S Stepka, Thomas Vincent Cumbertand/Johnston/Prov{Urbal 7.0 7.0
S Sullivan, Dennis J. N. Kingstown 7.0 7.0
M 75 day rule Anthony, Rena A. Cranston 6.5 6.5
S Kenwood, Kathleen S. Cumberland 6.5 6.5
M 75 day rule Nolan, Theresa A. N. Smithfield 6.5 6.5
SICL Ursillo, Cheryl R. E. Providence/Woonsocket 6.5 6.5
S/ICLA4 Bailey, Paula, F. E. Greenwich/Middletown 6.0 6.0
S Jerozal, Myra Scituate 6.0 0.0
S Koshgarian, Eileen M. Providence 6.0 6.0
S Plante, John F. N. Kingstown 6.0 6.0
S Vigneau-Carlson, Donna Various 6.0 6.0
S Bettencouri, Suzanne Coventry 55 b5
S Carlomusto, Sherryt Scituate 50 5.0
S Costa, Lourdes O. Providence 50 50
S Hines, Thomas Smithfield 5.0 5.0
S Kachanis, AnneMarie Scituate 5.0 5.0
S Labranche, Janet Coventry 5.0 50
CL Rooney, Susan A. E. Gresnwich 5.0 5.0
S Sequeira, Julio, Jr. Pawtucket 5.0 5.0
S Torregrossa, Anthony Smithfield 50 5.0
S Zack, Constance M. E. Greenwich 5.0 50
S Hennessey, Denise Coventry 45 4.5
M 75 day rule LaFlamme, Roland F. Bristol/Warren 4.5 4.5
CL Andolfo, Lucille A Bristol-Warren/Johnston 4.0 4.0
S Carter, Mary E. E. Greenwich/Coventry 4.0 4.0
S Cote, Deborah J. Glocester/Smithfield 4.0 4.0
S Duarte, Maria Manuela =¥ = E. Providence 4.0 4.0
S Fitzpatrick-Joyce, Maureen A. ' 4.0 4.0
S QOliveira, Anne F. Middletown 40 7.0
S Riley, John Smithfield 4.0 4.0
S Walker, Jane Scituate 40 4.0




Teacher Retirees’ Working 14-15 School Year

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

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

Zepp, Debra J. S. Kingstown 4.0 4.0

S Kenyon, Marcia Narragansett 35 35

S Lanoie, Caro! G. Woonsocket 3.5 35

S Rioux, Kathleen G. Little Compion/Tiverton 35 3.5

S Anderson, Martha M. Narragansett 3.0 3.0

s Buchanan, Marilyn M. Johnston 3.0 3.0

WM 75 day rule Ciniglio, Eilesan M. Bristol Warren 3.0 3.0
M 75 day rule Giuliani, Virginia E. Greenwich 3.0 3.0
S Mansour, Janet Coventry 3.0 3.0

S McKenna, Robert W. Glocester/Warwick 3.0 3.0

CL O'Brien, Sandra Narraganseit 3.0 3.0

S Rozen, Vinceni F. Cransion 3.0 0.0

S Tasca, Maria A. Warwick 30 3.0

S Wasser, Harriet Smithfield 3.0 3.0

S Welshman, Dean Newport 30 3.0

S Aiello, Katherine A. Chartho/Westerly 2.0 2.0

5 Clidence, Linn Coventry 2.0 20

S Crothers, Joan N. Kingstown/Cumberland 2.0 2.0

5 Green, Jean M. Cranston/N. Kingstown 20 0.0

S Hodge, Barbara Narragansett 2.0 0.0

CL Laurie, Peter G. W, Warwick 2.0 20
CL Lukas, Wanda Bristol/Warren 2.0 2.0

S McGee, Raymond P. Pawtucket 20 20

S McKinnon, Dianne Glocester 20 2.0

S McNab, Janet Smithfield 20 2.0

S McNally, Mary G. Cranston 2.0 0.0

S Radoccia, Marie D. Chariho 2.0 2.0

S Simpson, David Coventry 2.0 2.0

S Ursillo, Nancy Ann G, Cumberland 2.0 20

S Macomber, Joan C. Tiverton 15 1.5

M 75 day rule Manchester, Eileen C. Bristol-Warren 1.5 15
S Alix, Linda M. E. Greenwich 1.0 1.0
Allsworth, Janice Scitutate 1.0 1.0

S Barlow, Anne Narragansett 1.0 1.0

S Gwaltney, Margaret N. Westerly 1.0 1.0

S Henauit, Joanne Smithfield 1.0 1.0

S L eylegian, Joseph N. Providence 1.0 1.0

) Rocha, Sandra Narraganseit 1.0 1.0

S Ventrone, Shirley Coventry 1.0 1.0

S Zilly, Lynn Narragansett 1.0 1.0

*James F. Saccoccio--Suspended pension 12/31/04; retiree working beyond his 75 days’ allowance
**| inda L. Ruddy--Suspended pension 2/28/15 as she reached 75 working days/continuing working




Municipal Retirees Working 2015 Calendar Year

ER=Employer Reported; EE=Employee Reporied

ER EE
Name Municipal Employer DAYS DAYS
Eames, Gareth Warren 220 22.0
Bouchard, Arthur E. Jr. Woonsocket 18.0 18.0
Storti, Alfred A. Cranston 13.0 13.0
Daglieri, Lawrence Jr. Barrington 12.0 12.0
Lanni, Louis A., Jr. N. Providence 12.0 12.0
Lanni, Charlotte A, Johnston 10.0 10.0
Folcarelli, Linda L. Johnston 9.0 9.0
Fontaine, Linda J. Woonsocket 9.0 9.0
Payeur, Pauline S. Woeonsocket 9.0 9.0
Washington, Pauline Woonsocket 8.0 9.0
Dubois, Barry Pawtucket 8.0 8.0
Ruggiero, Janet L. N. Providence 8.0 8.0
Prairie, Janet M. Smithfield 7.0 7.0
Creedon, Barbara A. Cranston 85 6.5
Davies, Stanley A. Various/Smithfield 6.5 6.5
Cordy, Gerald A. Cranston 6.0 6.0
Belfino, Richard J., Jr. Johnston 6.0 6.0
Grey, Kenneth W., Jr. Barrington 6.0 6.0
Acquaviva-Aubin, Patricia L. Cumb./Central Cov FD 5.5 55
Topakian, Gail P. Cranston 5.5 55
Heon, Edward A. Pawtucket 5.0 5.0
Major, Kristine F. Bristol 50 50
Zinni, John N, Barrington 5.0 5.0
BDuquette, Thomas E. W. Greenwich 45 4.5
Gruttadauria, Anna M. Johnston 4.0 4.0
Larsen, Gilda C. Smithfield 4.0 4.0
Mancini, Agnes Johnston 3.5 3.5
Andreozzi, Joseph D. N. Providence 3.0 3.0
Brown, Russell W. Richmond 3.0 3.0
Koemiega, Ronald P. Warren 3.0 3.0
Denice, Richard J. E. Greenwich 2.0 0.0
Desjarlais, David E. Greenwich 2.0 0.0
Haley, Matthew E. Greenwich 2.0 0.0
Pierce, Edmund F. E. Greenwich 2.0 0.0
Rendine, Joseph E. N. Providence 20 20
Gately, William J. Burrillviile 1.5 1.5
Benson, Sandra L. Pawtucket 1.0 1.0
Eberts, Janet A, Smithfield 1.0 1.0
Edson, Dianne M. Johnston/S. Kingstown 1.0 1.0



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

Name Employer Total $$
Browning, Glenn C. CCRI $2,160.00
O'Rourke, Gail S. CCRI $1,875.28
Dupree, Thomas A. URI C $1,000.00
Noble, Margaret J. URI $735.81
DiStefano, Marilyn C. CCRI $675.36
Griffin, John W. CCRI $675.36
Merdinyan, Sandra L. URI $664.76

Santini, Peter J. URI $362.96



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

Name Municipal Employer
Mathews, Joel D. Woonsockst

*Joel D. Mathews--Reached 75th day of work end of May 2014;see RIGL 36-10-36(6) shest
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EMPLOYEES' RETIREMENT SYSTEM OF THE STATE OF RHODE ISLAND
REPORT AS OF MARCH 2015

ON LITIGATED MATTERS FILED BY OR AGAINST ERSRI

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

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

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

Providence County Superior Court CA No. PC 09-7019

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

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

No Change. This declaratory judgment action arises out of the setoff of workers compensation
benefits from disability pension benefits. A Stipulation was filed on January 27, 2010 in the
administrative appeal prematurely filed with the Superior Court, postponing the filing of an
Answer and the Administrative Record pending the conclusion of the administrative
proceedings. The parties are awaiting a decision by the hearing officer as the matter proceeds
through the administrative review process.
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Nancy Langlois v. Frank T. Caprio
Providence County Superior Court CA No. PC 10-0909

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

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

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

No Change. This action arises out of the denial by the Retirement Board of Ms. Acciardo’s
application for accidental disability retirement. Ms. Acciardo was a Chief Inspector for the R.1.
Department of Health. An Answer was filed on May 19, 2010. The Designation of Record of
Administrative Appeal was filed on June 17, 2010. On August 24,2012, Mr. Justice Van
Couyghen remanded the matter to the Retirement Board for further proceedings. On July 9,
2014, the Retirement Board denied Ms. Acciardo’s application. On July 28, 2014, Ms. Acciardo
filed a second appeal to the Superior Court. The Retirement System’s Answer and Amended
Designation of Record of Administrative Appeal have been filed with the Court, and the matter
has been fully briefed.

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

Providence County Superior Court CA No. PC 10-5531

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

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

Jennifer Leyden v. Employees’ Retirement System of Rhode Island
Providence County Superior Court CA No. 2012-1867

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

Ann Capineri v. Employees’ Retirement System of Rhode Island
Providence County Superior Court CA No. 12-3836

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

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

In re: Central Coventry Fire District
United States Bankruptcy Court for the District of Rhode Island; No. 14-12785; Ch. 9

No Change. On December 23, 2014, the fire district, by and through its receiver, filed a
voluntary Chapter 9 Bankruptcy petition in the United States Bankruptcy Court for the District of
Rhode Island.

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

Change. This is an action to revoke or reduce Mr. Moreau’s pension pursuant to the Public
Employee Pension Revocation and Reduction Act. Mr. Moreau, the former Mayor of the City of
Central Falls, pled guilty to a felony charge related to his public office. The Complaint was filed
on January 8, 2013 and Mr. Moreau was served on January 9, 2013. On February 25, 2015, the
Superior Court granted a motion to approve an agreement for judgment, wherein Mr.
Moreau’s pension benefits were revoked, and he will receive a return of contributions.

This matter is resolved, and will therefore be removed from future litigation reports.

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

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

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

Albert DelMastrs, Jr. v. Employee’s Retirement System of Rhode Island
Providence County Superior Court C.A. No. PC14-1850
No Change. Plaintiff, an electrician with the Community College of Rhode Isiand, 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. PC14-6174

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

Retirement Board v. Fred Randall

Providence County Superior Court C.A. No, PC15-0203

Change. This is an action to revoke or reduce Mr. Randail's pension pursuant to the Public
Employee Pension Revocation and Reduction Act. Mr. Randall, a former employee of the

University of Rhode Island, pled nolo contendere to a charge of conversion by a state employee.
Mr. Randall has been served with the Complaint and the Retirement System has filed a motion to
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compel him to show cause as to why his pension should not be suspended pending adjudication
of the action. A hearing wherein Mr. Randall was required to appear and show cause why
his pension benefits should not be suspended pending adjudication of the merits of the
action took place on March 2, 2014. The Court determined that cause was not shown by
Mr. Randall, and ordered that his pension benefits be immediately suspended pending
adjudication of the action on the merits.

Robert L. Lincourt vs. Employees’ Retirement System of Rhode Island
Providence County Superior Court; C.A. No. PC2015-0602

New action. Plaintiff, a North Providence firefighter, appeals the denial of his application
for an accidental disability pension. We are preparing to file an Answer and the
Designation of Administrative Record with the Court.

Regina Socree vs. Employees’ Retirement System of Rhode Island
Providence County Superior Court; C.A. No. PC 2015-0682

New action. Plaintiff, 2 commmunity living aid with the Department of Behavioral
Healthcare, Developmental Disabilities and Hospitals, appeals the denial of her application
for an accidental disability pension. We are preparing to file an Answer and the
Designation of Administrative Record with the Court.

Alan Davis v. The City of Cranston, by and through its Finance Director Robert Strom,
and Employees’ Retirement System of Rhode Island, by and through its Executive
Director, Frank J. Karpinski and General Treasurer Gina M. Raimondo

Providence County Superior Court; C.A. No. PC-2015-0014

New action. Plaintiff is a retired Cranston police officer, who contends that the current
retirement benefit being paid by the Retirement System is erroneous, because it was not
caleulated using longevity and holiday pay as part of his pensionable compensation.
Plaintiff also alleges that the City of Cranston has breached a contract with the Plaintif{,
because Plaintiff is not being paid the pension benefits promised by the City in exchange
for his years of service and contributions paid. The Retirement System has obtained an
extension of time to answer or otherwise respond to the Complaint through March 25. The
City of Cranston has filed an Answer.
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Seth Magaziner
General Treasurer

RHODE ISLAND STATE INVESTMENT COMMISSION
MEETING NOTICE

The next meeting of the Rhode Island State Investment Commission has been scheduled for Wednesday,
February 25, 2015 at 9:00 a.m. in Room 205 of the State House.

AGENDA
¢ - Chairperson Call to Order

¢ Membership Roli Call
¢  Treasurer’s Report

<« Approval of Minutes
¢  State Investment Commission Meeting held on December 16, 2014%

¢  TIAA-CREF Investment Performance Review

¢«  Consultant Review & Recommendations of 529 Plan
¢  Share Class Changes*
¢  Consolidation of Small Cap Offerings*

¢ Recommendation on Inflation Linked Bonds*

¢ Hedge Fund Review
e Samlyn Share Class Recommendation®/**
e  BlueCrest Fund Recommendation*/**

< Private Equity Recommendation
¢ Industry Ventures Partnership Holdings 11 Overage Fund*/**

e Legal Counsel Report
¢  Chief Investment Officer Report
e Portfolio Update
¢  MLP Investment Pacing
* Commission members may be asked to vote on this item.
** Commission members may elect to go into executive session pursuant to Rhode Island General Laws §42-

46-5 (a) (7).

POSTED ON FRIDAY, February 20, 2015

56 Service Avenue — Warwick, Rhode Island 02886-1021 — (401) 4627650 / Fax 462-7695
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State Investment Commission
Monthly Meeting Minutes
Tuesday, December 16, 2014
2:00 p.m.

Room 205, State House

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

I. Roll Call of Members

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

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

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

Ms. Paula McNamara was absent,

IL. Approval of Minutes

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

VOTED: to approve the draft of the mmntes of the November 19, 2014 meeting of the State
Investment Commission.

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

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

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

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

He reviewed the fund being raised and their strategy. He noted that managmg risk is critically important.
They maintain a very limited use of leverage in their portfolioc companies. They have the ability to start

small and grow organically. He said with oil prices declining, they currently see tremendous opportunity to
invest.

The board asked questions.
Mr. Bauer and Mr. Swanson left the room.

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

On a motion by Mr. Reilly and seconded by Mr. Mullaney, it was unanimously
1
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V.

VOTED: to approve a $30 million investment in EnCap Energy Capital Fund X.
Ms. Reback wanted the record to reflect that she voted yes with the representation they are good stewards
and follow environmental best practices.

Then Ms. Fink introduced the next fund by noting changes happening in the agricultural sector. Demand for
agricultural products is rising, leading to investments in research and technological breakthroughs in the
space.

She introduced Paine & Partners and said they have deep expertise in the agricultural sector. Their strategy is
to invest in profitable companies and to capitalize on the changes affecting the sector. They are one of, if not
the only, private equity fund specializing in the agricultural space or “farm to fork™ as they call it.

Mr. Paine gave an overview of the firm. They are the leaders investing in the food and agricultural space. He
noted that it is a very high growth area. S

He described their personnel structure. He went on to review some of their previous investment funds. Since
2010, they have been exclusively focused on the agricultural space and have provided more returns in this
area than any other firm. Fund IV will be the largest fund in the space and the only one to make investments
exclusively in food and agricultural business. o
He reviewed some of the investments they have made
of $1 billion and have no realized losses.

in the agricultural secfbxjg__- They have invested in excess

He gave an outlook for the industry. He went on to revi wthe terms of Fund .

The board asked questions.
Paine & Partners left the room. o e
Mr. Lynch explained that the recommendation for investment is up to $30 million. He noted that the fund is

oversubscribed so it’s not certain how much they will take.

On a motion by Mr. Costello a_iid" Sécppd_ed by Mr. Reilly, it was - :
VOTED: to approve an investment of up to $30 million in Paine & Partners Fund IV.
Ms. Reback voted nay. : e .

Master Limited Partnership Manager—Harvest Fund Advisors LLC
Ms. Chambers introduced the pmpgsed MLP manager identified by responses to the RFP issued by the
Treasurer’s office. She said Harvest is a firm that focuses on mid-stream energy infrastructure.

Mr. Merhige gave an overview of the firm. They currently manage over $7 billion exclusively for institutions
in public-market infrastructure equities; He briefly reviewed some of their clients and gave an overview of
the team. e G

Mr. Conklin reviewed the portfolio and the opportunity in the market. He noted MLPs have a tremendous
growth rate due to the lack of energy infrastructure in the country. He noted there is relatively lower
correlation among MLPs and other asset classes, which increases returns and lowers overall risk when MLPs
are added to a broader portfolio.

He reviewed what they’re seeing in terms of production growth. He went on to talk about Harvest’s
investment process. They populate models with best-in-class data and seek the best risk-adjusted returns.

-He gave some insight into the overall portfolio. They are able to achieve high growth rates because they

invest in companies that have the best growth profiles.
Mr. Merhige reviewed the terms of the fund.
The board asked questions.

_ Harvest left th¢ room.,
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Ms. Fink noted that there is a 2% allocation to MLPs in the pension fund’s strategy allocation that has not
been fulfilled. She mentioned this may be Is a good time to invest in MLPs because of the recent disruption
in the energy markets,

The board discussed.

Some members of the board expressed concern over investing the entire 2% allocation into one manager.
Mr. Bumns noted that these are publically traded equities and there is limited manager risk.

Mr. Costello said he would be more comfortable if the allocation was not given to the manager all at once
but rather over the course of the year.

The beard discussed the options for investing over a one-year period.

The board invited the firm back into the room to share their concerns and get their input.

Mr. Conklin said right now there is a good dislocation and tax considerations keep many from investing in
MLPs at the end of the calendar year. His preference would be to try to capture as much of the dislocation as

soon as possible. He believed it was a very good time and a rare year in that there are a Iot of ML.Ps that are
down. 2

On a motion by Ms. Reback and seconded by Mr. Fay, it was unammous}y

VOTED: to commit $160 million to Harvest Fund Adwsors with up to $80 million upfront and the rest
at the manager’s discretion over the course of one year and with the fee locked in based on the total
commitment amount.

ISQ Global Infrastructure Fund, L.P.

Ms, Chambers introduced ISQ, a private 1nfrastructure firm focused on mvestlng in global assets. She noted
that they have a great management process in place e

Mr. Rahmathulla gave an overvxew of the firm. They 1nvest in energy, ut:lltles and transportation assets in
North America, Europe and Asia. '

He said two critical elements to their strategy are downsuie protection and value creation. They focus on

~ operations and policy con51derat10ns They look for mveslments to add explicit or implicit linkage to

inflation.

He said to date they have made 8 mvestments and have deployed over $700 milfion in their current fund. He
gave an overview of the team.

He talked about their overall track record. Over the team’s history they have invested about $14 billion in 21
investments and their experience has been truly global. He reviewed their risk model.

He gave a summary of the fund’s current portfolio. Their target is to have 80% in US assets and 20%
invested across India and China. He gave some examples of their investments.

In terms of opportunistic investments in India and China, they only make investments in which the risk-
adjusted returns are higher than what they see in the US. They don’t venture into large investments in these
geographies.

Mr. Moon talked about the terms of the fund and the fee structure.

The board asked questions.

ISQ left the room.

The board discussed.

On a motion by Ms. Reback and seconded by Mr. Mullaney, it was unanimously
VOTED: to approve a $50 million investment in ISQ Global Infrastructure Fund L.P.
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VI. Legal Counsel Report

There was no legal counsel report.

. VIL.CIO Report

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

Ms. Fink went on to review the performance for the month of November. The portfolio was up 1% and 0.6%
fiscal year-to-date. She reviewed the performance of each asset class. Hedge funds returned 1.3% in line
with the 60/40. Since inception, the hedge funds have returned 7.4% which is 0.2% better than the 60/40. She
said the overall portfolio has strong returns with less volatility than the benchmark and the 60/40 over the 3

and 5 year time frame.

Ms. Fink reviewed the performance of the portfolio for the last 3 years and 11 months or the term of the
current administration. The portfolio has averaged 8.4% annual gain which compared to 8.3% for the
bottom-up benchmark and 7.2% for the 60/40 basic allocation.

VIII. Treasurer Report

Governor-Elect Raimondo thanked the board for the last four years. She commended the board for all their
work and contributions to the board.

There being no other business to come before the Board, on a motion by Ms. Reback and seconded by
Mr. Mullaney the meeting adjourned at 4:27 p.m. '

Respectfully submitted,

Gina M. Raimondo
Governor-Elect
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Portfolio Highlights
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The ERSRI portfolio posted 4 0.31% loss for January, against the policy index of 0.52% ahd the 60/40
Blend of -0,10%. Total Equity retuned -1.54%, as US Public Equity lost 2.79% and International Equity
-0.20%, both comparable to their respective benchmarks, while Emerging Markets produced returns of
0.48% and M5Ci Canada returned -8.27% Equity Hedge Funds returned .06%, beating its benchmark of
.0.74%. US Traditional Fixed income returned 2.09%, compared to its banchmark of 2.10%, Read Return
Heclge Funds returned 1.20% agalnst its benchmark of -0.04%, while GILBs gained 1.74% versus its
benchmark 1.65%, The Credit strategy returned 0.11%, versus its benchmark 0.44%.

Fiscal Year to Date

For the Fiscal Year, the fund has lest 0.71%, versus the policy index of -0.63% and the 50/40 Blend
-0.46%.

Market Values

The tota! porticiio value decreased by $51.9 million to $7.90 billion. The January decrease represents
$25.0 mitlion of negative market impact, 2nd $26.9 milkion of transfers out.

e
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Benchmark Name Value (M) Mo  Fiseal YIT
US Public Eguity 1,934.68 278 238
Nor-US Public Equity 1.881.57 £.20 -8.66
Equity Hedge Funds 504.73 0.06 €01
Privale Equity 533 04 «1.69 -t54
Traditional Fixed Income 1,146.1t 208 3.
Reat Estate 37205 262 7.58
Real Retumn Hedge Funds $38.56 120 3.62
Publicly Traded infrastructure 7846 -3.47
Cradit Aggrepate 414.58 0.1 .36
Infiation-Linked Bonds 286.68 1.74 0.57
‘Total Cash 12349 -0.03 082
TOTAL PLAN 7.904.59 -0.31 0.7t




H;stoncal Risk - Three Year Rolling Periods

TOTAL PLAN
R-] Years Ending January 31, 2015 .
. Trend L
- e
16.66
9.0 -}

6.00
W

4.5 4

3.00

1.50 ~

B
a.o0 - T v - I . - T v r . . - T - 3 . . - T - - T -
G440 - G313 TG - 0853 1CHO - 0313 Uit - 1213 O4i1 - D314 . OTA - BEMA 10419 - CAM4 112 - 12114

viarket Proxy: Total Plan Benchmark, Risk-Free Proxy- BofA Memill Lynch 3Month US Yreasury Bilt G0CT
e AN Std Dy | wse fnn Sharpe Ratio we= ARD Alpha ' e Bty

11

5 Information Secunity ldentification: Confidential BNY MELLON ASSET SERVICING



state of Rhode lsland and Providence Planiations
Office of the General Treasurer

Seth fagaziner
General Treasurer February 23, 2015

State Investment Commission
State of Rhode island, State House
Providence, Rhode Island

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

January 31, 2015.
Employees’ Retirement System of Rhode Island
Composite Reporting Investment Valuation
January 31, 2015
Asset Class
Total Fund Investments 7,904,585,640)
CASH EQUIVALENT* 164,680,032
EQUITY HEDGE FUNDS* 601,734,218
GLOBAL PUBLIC EQUITY 3,786,228,909
CREDIT 394,818,266
INFLATION LINKED BONDS 278,189,766
PRIVATE EQUITY** 533,036,579
REAIL ESTATE* 372,052,881
REAL RET HEDGE FUNDS** 539,564,089
PUBLICLY TRADED INFRASTRUCTURE 78,458,634
US TRADITIONAL FIXED 1,155,822,266
Plan Allocation
Total Fund Investmentis 100.00% 7,904,585,640
STATE EMP RET PLAN 80.66% 6,376,028,270
MUNIEMP RET PLAN 17.22% 1,361,211,905
STATE POLICE RET PL 1.39% 110,156,817
JUDICIAL RET PLAN 0.72% 56,781,725
NON-CONTRIB JUD RET 0.01% 406,925

*  Cash & Short-Term Investments, as shown, also includes amounts available within specific active-manager mandates, and thus as
ageregated will not tie directly to separate cash allocations as reported elsewhere.

*&  pjternative Investments — comprising the four compenents as indicated - have varying degreas of liquidity and may not have readily
determinable market values. As such, they may be based on appraisals only.

Vincent lzzo
Cash Manager

50 Service Avenue - Warwick, Rhede isfand 02886-1021 - {401} 4627656 | Fax 46;#695
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ERSRS Portfolio
%%% - as of January 31, 2015

Actual Allocation Tactical Aliocation Policy Ailocation
Absolute  Tactical Cash Cash Absolute Tactical Cash Cash Absolute Tactical Cash Cash
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&8 |
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RHODE {SLAND JANUARY 30, 2015

Asset Summary

e A
Asset Class Physical Exposure Synthetic Exposure Net Position Overlay Target Policy Target
Total Market Value 78888 1000% 0.0 0.0% 7,888.8 100.0% 7,889.0 100.0% 7,889.0 100.00%
Cash -58.8 0.7% &6.1 0.8% 7.2 0.1% 59  04% 0.0 0.00%
Cash -58.9 -0.7% 66.1 0.8% 7.2 0.1% -5.8  -0.1% 0.0 0.00%
Equity 49218 62.4% -86.9 A.1% 4,835.0 61.3% 48184 61.1% 4,764.9  60.40%
Alternative Equity 601.4 76% 0.0 0.0% 601.4 7.6% 8014 7.6% 631.1 8.00%
US Equity 1,835.8 24.5% 711 -0.9% 1,8648 23.6% 41,8663 23.7% 18144  23.00%
Private Equity 533.0 6.8% 0.0 0.0% 533.0 6.8% 5330 6.8% 552.2 7.00%
International Developed 1,428.3 18.1% -37.3 -0.5% 1,381.0  17.6% 13795 17.5% 13411 17.00%
International EM 4232 5.4% 216 0.3% ' 444 .8 5.6% 4382 5.6% 425.0 5.40%
Fixed 1,146.1 14.5% 207 0.3% 1,466.9 14.8% 1,196.6 15.2% 1,183.4  15.00%
Fixed Income 1,146.1 14.5% T 207 0.3% 1,166.8 14.8% 11966 152% 1,183.4  15.00%
Other 1,879.9 23.8% 0.0 0.0% 1,818.9 23.8% 18788 23.8% 1,940.8  24.60%
Real Estate I65.7 4.6% 0.0 0.0% 366.7 4.6% 3867 4.68% 384 5 5.00%
Tactical Cash 202.5 2.6% 0.0 0.0% 202.5 2.6% 202.5 2.6% 236.7 3.00%
infrastructure 0.0 0.0% 0.0 0.0% 0o 0.0% 00 00% 0.1 0.00%
Absolute Return Funds 5323 68.7% 0.0 0.0% 5323 6.7% 5323 6.7% 552.2 7.00%
MLP 78.5 1.0% 0.0 0.0% 785 10% 785 1.0% 78.9 1.00%
Credit 4132 5.2% 0.0 0.0% 413.2 5.2% 4132 5.2% 394.5 5,00%
Inflation Linked 286.7 36% 0.0 0.0% 2887 3.6% 286.7 3.6% 284.0 3.60%

Deviations from Target Allocation

[:33 e
% With Overay oa i
% Without Qverlay :

o =

Absolute Aftemative Cash Credit Fixed inflation Infrastruclurdnternaticnainternational  MLP Private Real Tactical US Equity
Cash

Retum Equity income Linked Developed EM Equity Estate
Funds
1 i Copyrighl © 2015 Russell Investments. ARl rights reserved. Total Absolute Notiona! Value: 150.7 (USD)

¢ AR markel values in mitlions, numbers may not add due to rounding
i Daily vqi\§s are provided by custodian and are unaudited

; Balances and exposures include Russell Overlay aceruals and pending trades
t




ERSRI Asset Altocation
Public-Asset Portfolios
%% - as of January 31, 2035

Global Public Equity - by Industry Sector

Core Fixed Income - by Type

Telecomm, Sves.

iz
Materials__———.
5.6

Global Public Equity - by Geography

Other

Other
20.2

United Kingdom
6.9

Global Inflation-linked Bonds - by Geography

United States
49.6

lapan Lahada Australia
26 A 11

EURO Curreney —___
16.4

United nited States
Kingdom. 65.5
pE2]




Strategy Exposure & Committed Capital — Private Equity

Strategy Exposure - Private Equity

Diversification by Valuation - 1/31/2015

$700
$600
$500
g $400 E Venture Capital & Venture Capital
g $300 tiSecondary i Secondary
$200 Private Debt i Private Debt
$100 & Buyout i Buyout
S0
@fé
Diversification by Unfunded Commitment - 1/31/2015
$1,400
$1,200
$1,000
"g‘ 4800 2 Venture Capial
ES- $600 Unfunded & Secondary
4400 Funded & Private Debt
$200 & Buyout




State of Rhode Island Private Equity Unfunded Commitment January 2015

Partnership Investment

Total Commitment

Unfunded

Advent Global Private Equity Fund VIL
Alta BioPhama Partners 111

Alta Partners VIII

Aurora Equity Partners 111

Avenue Special Situations Fund IV
Avenue V

Bain X

Baring Asia Private Equity Fund VI, L.P.
Birch Hill Equity Partners 111
Braemar Energy Ventures H1
Carlyle Asia Partners IV

Castile I11

Centerbridge

Centerbridge Special Credit Partners i1
Centerbridge Capital Partners II1
Charterhouse Capital Partners VIII
Coller International Capital IV**
Coller International Capital V
Constellation IIT

CVC European Equity Partners I11
CVC European Equity Partners IV
cvev

CVCVI

EnCap Energy Fund IX

Fenway Partners Capital Fund I
Fenway I11

First Reserve Fand X

First Reserve Fund XI

Focus Ventures 111

Granite Global Ventures 11

Granite Global Ventures 111

Green Equity Investors V

Industry Ventures Partnership Holdings IH
Kayne Anderson Energy Fund 111
Kayne Anderson Energy Fund IV
Leapfrog Ventures II

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

MHR Institutional Partners III
Nautic Partners V

Nautic Partners VI

Nautie Partners VIiI

Nordic Capital Fund V

T T Y QY QT ) NN ST W N R G R S R R AR R - - - - - R A

20,000,000.00
15,000,000.00
15,000,000.00
15,000,000.00
20,000,000.00
20,000,000.00
25,000,000.00
15,000,000.00
14,214,636.00
10,000,000.00
30,000,000.00
5,000,000.00
15,000,000.00
25,000,000.00
25,000,000.00
15,600,237.19
14,250,000.00
15,000,000.00
15,000,000.00
20,000,000.00
18,6%7,835.00
22,639,800.00
16,979,850.00
18,000,000.00
15,000,000.00
15,000,000.00
20,000,000.00
20,000,0600.00
15,000,000.00
15,000,000.00
15,000,000.00
20,000,000.00
25,000,000.00
15,000,000.00
15,000,000.00
10,000,000.00
10,000,000.00
11,250,000.00
15,000,000.00
12,500,000.00
20,000,000.00
20,000,000.00
20,000,000.00
20,000,000.00

16,544,656.44

P R O Y Y Y ST O - - - - A A A - - R A

7,760,000.00
750,000.00
8132,395.00

762,500.00
15,000,000.00
374,130.86
5,187,565.00
22,773,950.00
150,000.00
1,090,623.00
5,000,000.00
25,000,000.00
640,590.41
600,000.00
3,270,000.00
1,219,685.38
899,966.00
2,177,724.15
2,452,954.83
15,726,916.06
10,589,502.39
232,336.00
1,376,445.00

675,000.00
375,000.00
1,731,092.40
18,500,000.00
366,426.00
844,050.00
510,000.00
1,099,639.00
787,500.00
750,000.00
557,319.52
7,:374,396.00
644,505.65
608,203.10
17,556,032.56



Nordic Capital Fund VI
Nordic VII
Nordic ViIl

Oaktree Capital Management Fund 11

Paine & Partners Capital Fand IV
Palladin 111

Parthenon Investors 11

Point 406

Point Judith II

Providence Equity Partners IV
Providence Equity Yartners V
Providence Equity Partners VI
Providence Equity Partners V11
Riverside VI

Riverside Micro-Cap Fund IT1
Sorenson Capital Partners 111
Summit Partners

Summit Partners IT

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

TPG Partners V

TPG VI

Trilantic IV

W Capital Partners

W Capital Partners IT
Wellspring Capital Partners I1I
Wellspring Capital Partners IV
WLR

LR C i R S R R S N Y Y N S ST ST POy

Total Private Eguity $

19

16,979,850.00 -

16,979,850.00

16,979,850.00
20,000,000.00
30,000,000.00
10,000,000.00
23,960,000.00
10,000,000.00

5,000,000.00
25,000,000.00
25,000,000.00
25,000,000.00
25,000,000.00
20,000,000.00
20,000,000.00
30,000,000.00
20,000,000.00
25,000,000.00
15,000,000.00
15,000,000.00

13,953.742.00
20,000,000.00
10,000,000.00

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

8,000,000.00

1,298,608,657.63

R R R - - S S S S Y S AT Y Y S

R

3,199,853.06
11,027,531.17
8,849,669.00
29,334,863.00
1,618,388.00
1,821,022.00
010,000.00
463.939.06
1,997,256.00
2,174,212.00
2,165,640.00
16,678,881.00
14,643,997.00
8,494,246.00
25,814,468.00
22,325,000.00
300,000.00
1,162,500.00
64,421.00
2,328,181.00
1,265,680.00
1,371,324.74
802,500.00
1,566,601.00
283,861.00
2,088,979.00
765,256.00

339,795,306.35



Strategy Exposure & Committed Capital — Real Estate

Millions

Strategy Exposure - Reaf Estate

giNon-Core

edCore

Diversification by Valuation - 1/31/2015

& Core: AEW

4%

& Core: JPMorgan Strategic
Property

# Core: Morgan Stanley
Prime Property

# Core; Prudential Reat
Estate Investors

i Core: Heitman

 Non-Core: Opportunistic

i Non-Core: Value-add

Diversification by Unfunded Commitment - 1/31/2015

Mittions

Unfunded
&3 Funded

0%

% Core
# Qpportunistic
+* Value-Add
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State of Rhode Island Real Estate Unfunded Commitment January 2015

Real Estate Partnership Investment  Total Commitment  Unfunded

AEW

Exeter Industrial Value Fund II1

Fillmore East Fund 1

GEM Realty V
Heitman

IC Berkeley Partners HI

JPMorgan Strategic Property Fund
JPMorgan Alternative Property Fund

Magna Hotel

Morgan Stanley Prime Property Fund
Prudential Real Estate Investors (PRISA)

Tri Continential Fund V11
Waterton Venture Fund X11

Total Real Estate -

Rl - - R R )

&*

60,000,000.00
30,000,000.00
10,000,000.00
50,000,000.00
60,000,000.00
18,000,000.00
75,000,000.00
20,000,000.00

4,000,000.00
35,000,000.00
50,000,000.00
15,000,000.00
35,000,000.00

462,000,000.00

R - - R AR A A A

R

24,000,000.00

40,178,750.00

12,570,248.97
630,943.49
428,467.00
32,464,648.00

110,273,057.46
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ERSR( Portfolio
% - as of January 31, 2015

Bubble-Size Scaled based on Current Allocations

3-Year Risk-Return
20.0
18.0
16.0
14.0
120
Private Equity
E
2 100
2 Real Estate : , Total Plan Benchmark
2.0 Tatef Flaa] <~
: Equity Hedge Ful $0/40 Blend
6.0
Fixed fncome
4.0
20 1 Total Real Rturn
- 2.0 4.0 6.0 8.0 10.0 120 14.0 16.0
Volatility
5-Year Risk-Return
1840
16.0
14.0
Toval Fign »
60/40 Blend
= Total Real Return
US Fixed Income
2.0
- 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0
Volatility




5 Years Ending January 31, 2015

Comparison
TOTAL PLAN Total Plan
Benchmark
Ann Return 9.14 9.27
Ann Ex Ret vs Mkt -0.12 0.00
Ann Tracking Error 1.14 0.00
Ann Std Dev 7.54 8.17
Beta 0.92 1.00
R-Squared 0.99 1.00
Ann Alpha 0.59 0.00
Ann Sharpe Ratio 1.19 1.12

24
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Risk Exposures

3 Years Ending January 31, 2015

Annualized Ann Std Dev

Return
US Public Equity 17.19 9.37
Non-US Public Equity 6.68 12.29
Zquity Hedae Funds 8.46 3.86
Private Equity 10.73 4.64
Traditional Fixed iIncome 4.08 2.87
Real Estate 9.34 3.53
Jeal Return Hedge Funds 569 248
Inflation-Linked Bonds 1.65 4.44
Cash 0.34 0.31
ussell Overlay Fd 0.10 0.13
FOTAL PLAN 8.98 538

25

Beta (ACWI} Beta (BC AGG)

0.83
1.15
0.25
0.15
0.04
0.13
0.07
.04
0.01
0.01
0.52

-0.45
0.41
-0.22
-0.45
0.98
0.43
011
1.33
-0.01
-0.01
0.17

Beta (GSCI)

0.26
0.40
0.10
0.14
-0.01
-0.01
0.00
~0.01
-0.01
0.00
0.17

Beta {CFi)

0.76
088
029
on
005
051
013
.27
-0.08
0.02
0.38

Information Securily Identfification; Confidential
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3 Years Ending January 31, 2015

Correlation

Ann Return

US Pub Non-US EqHF PE FI RE RRHF GILBS Cash Overlay Total

EQ Pub EQ

US Pub 1.00
Non-USP 076 1.00
Eq HF 0.71 0.57 1.00
PE 0.33 0.31 0.1% 1.060
Fi -0.02 0.25 -0.08 -0.22 1.00
RE 0.29 0.39 0.13 0.10 0.38 1.00
RR HF 0.25 0.28 0.63 -0.12 0.15 0.09 1.00
GILBS -0.07 0.18 0.00 -0.18 0.83 0.2¢9 0.23 1.00
Cash -0.10 0.23 -0.21 -0.16 -0.10 0.00 0.00 0.20 1.00
Qverlay 0.34 0.47 0.28 010 -0.13 0.24 0.21 -0.05 -0.01 1.00
Tota! 0.9 0.95 0.69 0.36 0.23 0.41 0.34 0.18 -0.21 0.40 1.00

Tot BM 0.91 0.95 0.67 0.31 0.18 0.37 0.30 0.09 019 0.44 0.98
5 Years Ending January 31, 2015

Correlation
Ann Return
US Pub Non-US EqHF PE Fl RE RRHF GILBS Cash Overlay Total
£q Pub Eq
US Pub 1.00
Non-US P 0.87 1.00
Eq HF -— - -— :
PE 0.15 0.11 -— 1.00 @
Fl 0.0% 0.27 -— -0.26 1.00
RE 0.10 022 - -0.04 0.24 1.00
RR HF — - -— — - — -—
GILBS -0.09 0.1 -— -0.13 0.74 0.31 e 1.00
Cash -0.04 -0.42 - -0.10 -0.09 0.00 -— -0.17 1.00
2$verlay -0.07 -0.04 -— -0.08 0.05 -0.13 — 0.08 0.01 1.00
otal 0.96 0.96 — 0.18 0.22 0.19 e 0.08 -0.10 -0.06 1.00

Tot BM 0.96 0.96 wmr 0.12 0.19 017 — 0.03 -0.09 -0.07 0.99
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Total Performance Summary Report i: IPMO00S

BNY MELLON Reporting Currency: USD
TOTAL NET OF FEES

11312015

Annualized

Account Name . " Market . R : Inception

Benchmark Name © Value % of Tetal plonth  Fiscal YTD 1 Year 3 Years 5 Years 10 Years ™ Date
SSGA R3000 INDEX 1,934,658,932 24 279 236 13.06 17.77 10/5/2072
Russell 3000 index -2.78 2.32 12.99 17.78 10/1/2612
US Public Equity 1,934,659,006 24 279 236 13.08 17,19 15.35 €.832 8rijzoor
Russell 3000 index -2.78 232 12.99 17.44 15.83 685 87172067
SSGA MSCIEAFE 1,295,460,658 16 .49 8.78 016 11.27 oM 2012
MSC! EAFE Net Dividend index 0.45 -8.79 -0.43 11,02 9/1/2012
SSGA MSCI CANADA 132,861,809 2 827 -18.29 23 174 BHZ012
MSCI Canada Net Dividend Index -8.34 -16.62 -2.94 1.65 912042
SS5GA MSCIEM 423,247,420 5 0.48 -7.41 503 278 9112012
MSCI Emerging Markets Net 0.60 -7.29 523 2.95 9/172012
Dividend Index

Non-i1S Public Equity 1,861.570,057 23 -0.20 -9.06 0.78 6.65 559 10.22 51112009
Total intemational Equily BM 0.15 -9.07 0.56 6898 501 2.18 5/1/2009
Global Public Equity 3,786,229,063 48 -1.64 -3.37 6.89% 12.41 11.36 6.64 3.92 7112000
MSC1 Al Country World Net Index -1.56 -3.44 6.80 11.38 9.75 6.15 7/1/2000
Private Equily 533,042,739 7 -1.69 -1.54 6.30 16.73 11.84 10.36 4.38 14144993
1LPA All Fds Cusfomn BM 1Q Lag -1.69 3.23 16.38 18.59 17.63 10.16 17171893
Equity Hedge Funds 601,734,219 8 0.06 0.01 264 8.46 .10 117112011
HFRI Equity Hedge (Tolai) index 074 -2.15 2.03 608 5.88 11/12011
Total Equity 4,921,066,021 62 -1.35 -2.76 6.2% 11.73 1111 6.82 318 &/1/1996
MACKAY SHIELDS 577,725,855 7 218 4.04 667 2.84 1112012
Barclays U.S. Aggregate Bond 210 4.10 661 263 117172012
index

PYRAMIS GLOBALADY 568,276,313 7 2.00 37z 6.46 2.65 1112012
Barciays U.S. Aggregale Bond Z10 4.10 661 2.63 11712012
Index

Traditional Fixed income 1,146,110,165 15 2.09 3.83 6.56 4.08 4,86 5.02 5.87 71412000
Barclays U.S. Aggregate Bond 210 4.10 6.61 3.07 4.57 4.56 873 772000
Index

Reaj Retum Hedge Funds 538,564,089 T 1.20 3.62 5.88 £.69 5.69 11172014
HFRI Fund of Funds Composile -0.04 117 371 563 4.71 11592011
index

28
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BNY MELLON

Accout Name -

Total Performance Summary

Reporting
TOTAL NET OF FEES
13412015

Report ID: IPM0O00S
Currenty: USD

" Benchmark Name U Date.-
PIMCO 208,071,245 3 0.47 -0.17 1.23 218 51112013
30% BoA1-388-8 0.44 0.16 2.05 3z7 5/1/2013
HYTo%CSinstLL
WAMCO 206,482,461 3 -0.25 2.52 -0.77 1.8% 47112013
30% BoA 1-3 BB-B HY/70% CS LL! 0.24 -0.34 1.71 3.36 4172013
Credit Aggregate 414,553,705 s 0.1% -1.36 0.22 1.89 &M472013
30% BoA1-3BB-B 0.44 0.16 2.05 3.74 32013
HYT0%CSInstLLl
BROWN BROTHERS HARR 286,679,422 4 1.74 0.57 237 0.02 1112012
BEH Inflation-Linked Customn BM 1.65 0.36 2.57 -0.13 11/1/2812
Infiation-Linked Bonds 286,679,423 4 1.74 0.57 237 1865 4.99 5.16 11/172009
Tofal inflation Linked Custom 1.65 0.36 2.57 1486 4.89 507 11712008
Publicly Traded infrastructure 78,458,634 1 -3.47 3.47 1112045
Aleffan MLP Index -3.05 -3.05 17172015
Tetal Reai Retum 1,319,255,849 17 0.68 1.04 2.95 3.80 621 570 6.01 £/1/2004
Real Estate 372,052,881 5 2.04 768 12.22 234 10.08 1.81 1.50 12005
Real Estate Cuslom BM 0.00 6.06 1217 12.05 11.97 9.55 9.48 17172005
ERSRI CASH 121,854,407 2 -0.03 064 0.71 632 .26 3.16 14.58 71112000
BofA Merrilf Lynch 3 Month US 0.00 0.02 0.03 0.97 .08 1.53 1.87 7/1/2000
Treasury Bift GOO1?
Total Cash 123,193,024 2 -0.03 0.63 0.70 0.34 4.27 2.32 253 41112004
Russeli Overlay Fd 24,724,507 0 0.04 8.07 0.04 0.10 -8.05 .08 9/1/2008
TOTAL PLAN 7,904,585,640 100 £0.31 07t 5.98 898 %14 6.13 4,14 7112000
Total Plan Benchmark -0.52 -0.63 642 - 883 9.27 6.12 172000
60740 Blend -0.19 -0.46 674 814 1.97 599 77172000
Total Plan ex PE & RE 6,989,490,0149 82 -0.33 -1.03 561 833 8.55 5.89 B.AT 41111996
Total Flan BM ex PE RE -0.46 -1.33 5.59 8.58 8.85 5.81 4/1/1996
28
21162015 3:.06:17 PM EST Page 2 of 2 Source: The Bank of New York Metion Cosporation




Total Performance Summary Report I1D: IPMO00S

'BNY MELLON Reporting Currency: USD
TOTAL NET OF FEES

113112015
; ' Cumulative
Account Mame L :'_:_ S N Markei R ..1211’291‘_ i'1'r1!zn14-' . L S ¥ 3|l.at.:“eéﬂon. :
Benchmark Name ' SRR ' Vame - S%ofTotal  Month . I2IUZOH 113012014 2014 2043 2002~ Date :
SSGA R3000 INDEX 1,934,658,032 24 -2.79 £.02 244 12.59 3349 1012012
Russell 3000 Index -2.78 ¢.00 242 12.56 3355 106172012
US Public Equity 1,934,669,006 2 -2.78 5,02 244 12,57 33.48 15.66 81112007
Russell 3000 index 278 5.00 242 12.56 33.55 16.42 8/1/2007
S5GA MSCI EAFE 1,205,460,658 16 0.49 346 1.34 464 23.08 onot2
MSC! EAFE Net Dividend Index 0.48 -3.46 1.36 -4.90 22.78 8/172012
SSEA MSCI CANADA 132,861,899 2 827 .91 0.05 217 6.35 9/1/2012
MSCI Canada Net Dividend Index -8.34 -1.87 0.61 1.51 563 9/1/2012
SSGA MSCI EM 423,247 420 5 0.48 444 .12 2.34 -2.81 9/1/2012
MSC/ Emerging Markels Net Dividend Index 060 -4.61 -1.06 -2.19 2.60 9/1/2072
Non-US Public Equity 1,861,570,057 23 0.20 -3.66 0.67 -3.63 15.18 17.02 51112009
Total Intemational Equity BM 0.5 -3.67 0.72 -3.87 1529 16.52 £/1/2009
Global Public Equity : 3,786,229,063 48 .54 4.74 1.58 438 23.90 17.62 71142000
MSCI AN Country World Net index -1.56 -1.93 1.67 4.16 22.80 16,13 7112000
Private Equity 533,042,739 7 -1.69 03 0.98 7.70 14.86 11.77 41111993
ILPA All Fds Cusfom BM 1Q Lag -1.69 0.6 0.00 18.39 25.66 79.44 1/1/1993
Equity Hedge Funds 601,734,219 & 0.06 -0.57 115 2.64 17.11 7.98 117201
HFRY Equity Hedge (Total) index -0.74 0.34 0.36 179 14.28 741 11201
Total Equity 4,521,006,021 82 .35 .44 1.25 4.48 24.95 15.88 61111996
MACKAY SHIELDS 577,726,855 7 218 0.08 0.67 6.00 -1.79 111472012
Barclays U.S. Aggregate Bond Index 2.10 0.09 8.71 597 -2.02 11/1/2012
PYRAMIS GLOBAL ADV 568,376,313 7 2.00 005 0.66 5.83 1.93 1112012
Barclays U.S. Aggregate Bond Index 210 0.09 0.7t 597 -2.02 11/1/2012
“raditional Fixed Income 1,146,110,165 15 209 0.01 0.66 s.91 .86 7.95 72000
Barclays U.5. Aggregate Bond Index 2.10 0.0¢ 071 597 -2.02 421 7/1/2600
Real Return Hedge Funds 630,564,089 7 1.20 0.58 1.50 a.ro 6.96 533 1201t
HFR! Fund of Funds Composile index -0.04 0.33 123 335 896 4.79 117172014
PIMCO 208,071,245 3 0.47 143 0.43 122 51142013
30% BoA1-38B-B HY/70%CSInstLLI 0.44 0.79 6.33 211 51/2013
30

211912045 3.06:23 PM EST Page 1of 3 Source: The Bank of New York Melion Corporation



Yo
BNY MELLON

Account Name

o Markes

Total Performance Summary

TOTAL NET OF FEES

173172018

12H12014 -

CHHROIs.

Report ID: IPM0005
Repording Currency: USD

B LT capton
Benchmark Nante Value % of Total UMM P00 2014 2013 2012 - pate
WAMCG 206,482,461 3 .25 -1.85 -0.04 G.10 412013
30% BoA 1-3 BB-B HY/70% €8 LU} 024 -0.91 8.32 203 4/1/2013
Credit Aggregate 414,553,705 5 0.11 <148 0.19 0.66 $/112013
30% BoA1-1BB-B HY/T0%CSinstLLI 0.44 -0.79 033 211 3112013
BROWN BROTHERS HARR 286,679,422 4 T 174 -0.96 0.25 172 -5403 1th2mz
BBH Infation-Linked Cuslom BM 1.65 ~1.09 .26 2.04 -5.13 11/1/2012
Inflation-Linked Bonds 286,679,422 4 1.74 -0.96 0.28 1.72 -5.03 9.20 11/1/2009
Total Infiation Linked Custom 1.65 -1.69 6.26 204 -5.13 8.57 11/1/2009
Publicly Traded Infrastructure 78,458,634 i -3.47 1112015
Alerian MLP Index -3.05 14172015
Total Real Retumn 1,319,255,849 17 0.68 -0.37 Q.76 274 339 £.55 /172004
Real Estate 372,052,881 5 2.04 0.32 075 30.90 585 9.62 11112006
Real Estate Custom BM 0.00 2.69 6.07 12.26 1200 12.00 1/1/2005
ERSRI CASH 121,854,407 2 0.03 0.56 0.02 075 O.14 .11 71112000
BofA Mermill Lynch 3 Month US Treasury Bilf GOO?Y 0.00 0.00 0.00 0.03 o007 .11 7/1/2000
Total Cash 123,183,024 2 -0.03 0.54 Q.02 0.74 .13 0.18 4112004
Russell Overlay Fd 21,724,507 ] 0.04 0.02 -0.92 .02 .17 018 8172008
TOTAL PLAN 1 7,904,585,640 100 0.31 -0.96 1.03 4.49 14.06 12.4% THi2000
Total Plan Benchmark -0.52 -0.87 1.04 817 . 14.50 11.81 772000
60/40 Blend -2.10 -1.12 1.29 4.96 12.32 11.48 THZ060
Total Plan ex Overlay 7,862.861,133 100 -0.36 -0.97 1.06 4.52 13.87 12.39 8/1/2008
Total Flan Benchmark -0.52 -0.87 1.04 5.17 74.50 11.81 B8/1/2008
Total Plan ex PE & RE £,989,490,018 89 0.33 A7 - 1.20 398 14.33 11.25 411/1996
Total Plan BM ex PE RE -0.46 -1.17 1.19 289 14,57 12.08 47171996
31 -
21912015 3:06:23 PM EST Page2cof 3 Source: The Bank of New York Mellon Carporation




Report ID: IPKMD00S

,‘z'?*""" Total Performance Summary
BNY MELLON Reporting Currency: USD
END NOTES
13142015
1 RIBG23000000 TOTAL FLAN Month - Cument Month

Cumulative Months - Pricr Month and Second Prior Month

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

2014, 2013, 2012 - Calendar Years

RIEG230000C0 TOTAL PLAN The current composition: of the Tolal Plan Benchimark is as foliows:
15.0% Barclays U.5. Aggregate Bond Index
44.5% MSC1 All Country World Net index
7.0% HFR} Fund of Funds Compeosite Index
3.0% BofA Mermill Lynch 3 Month LIS Treasury Bill
8.0% HFRI Equity Hedge {Total} index
5.0% NF1-ODCE Index
4.0% Barclays World Govt Infiation-Linked 1-10 Yr Index Hedged U'S
5.0% Credit Aggregate Custom: 30% BoA1-3BB-B HY/70%CSInsiLL)
7.0% HPA All Funds Index
1.5% Alerian MLP Tolal Return index

32
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Employees' Retirement System of the State of Rhode Island
Hedge Fund Fortfolio

Portfolic Performance Summary

Estimated as of January 31, 2015

(CLIFFWATER

Ascend Partners Fund Il 1P 71,865,865 [ 6.3% 024%  024%  0.24%  24%  SI8%  £.29% - 5.71% | 2.63% 2.01 Nov-11
Davidson Kempner Institutional Partners, LP. 74,301,075 6.5% 0.05% -0.05% 0.05% -1.35% 4.90% 6.89% - 6.80% 2.21% 286 Nov-11
Elfott Associates, 1P, 81408764 | 74% | -1.00%  -100%  -10C%  250%  555%  10.76% - S.84% | 3.55% 258 Nov-11
E$G Cross Border Equity Fund LP 45,640,458 | 40% | -130%  230%  -130%  -BI7% - - - 8.65% | &.01% - fun-14
Indus Asia Pacific Fund, LP 755671 | ©1% 167%  LE7%  A67%  -1137% -1154%  2.33% - 145% | T0e% -0.22 fan-12
Luxor Capital Partaers, LP 42437631 | 3% -4.62%  -4.62%  462%  -13.63% - - - -15.12% | 8.42% - May-14
Mason Capital Ltd. 3,00L818 | 0.3% 0.00%  000%  0.00%  -1327% -1235%  D.0B% - 0.02% | 7.84% 0.00 Jan-12
PFM Diversified Fund, L. 38,898,375 ] 34% 100%  LDOX%  100%  4.07%  132% - - 9.31% | 9.25% 0.98 Mar-12
PFM Diversified Offshore Fund AL, Ltd, 38,610,549 |  3.4% 103%  LD3%  103%  4.06%  111% - - 9.04% { 9.20% 096 Mar-12
Samiyn Onshore Fund, LP. ’ 109,574,356 |  9.6% 158%  158%  L58%  7.92%  1152%  11.97% - 12.04% | S5.65% 214 Jan-12
Viking Globa! Equities, LP ) ) 95,592,044 | 8.4% 120%  120%  120%  &01%  13.97%  16.9% - 15.84% | 5.59% 262 Dec-11
Total Globmal Enuities : o ; ' 602,000,006 | S27% | 005%  0US% POEK  C DO4%  266%  BASY - B4 | 397% 182 | Movnd
MSCIAC World index Free - Net -LEB%  -156%  -156%  -3.44%  6.80%  1138% - 11.29% | 1059% 104 Nov-11
Russell 3000 bndex (U} 278%  -27B%  -27B%  231%  12.99%  17.44% - 17.97% { 9.42% 178 Nov-11
HEFR) £quity Hedge {Total) index 062%  062%  0.62%  -198%  219%  6.14% . 5.93% { S5.86% 0.96 Nov-11
Read Return
BlueCrest Capital LP 19,602,208 | 1.7% 599%  5.09%  599% 657%  654%  -0.98% - 0.65% | 4.18% 021 | Jan12
Brevan Howard LP 82,606,033 |  7.2% 332% 33% 3.3 72% 3% 2.60% - 3.02% | 5.39% 052 Nov-11
Brigade Leveraged Capital Steuctures Fund LP 56,078,483 | 4.9% 039%  039%  0.39%  -398%  115% - . 401% | 3.22% 115 Mar-12
Capusla Globai Relative Value Fund ltd. 59,430,063 | 5.2% 1S1%  191%  191%  652%  9.03%  6.30% - 5.61% | 2.18% 242 Dec-14
Claren Road Cred!t Fund, Ltd. 45,979,170 | 4.0% 0.66%  058%  D66%  -1135%  -11L.20% - B 447% | 823% 058 | Apr13
DE Shaw Compasite Fund LLC FBAETES | 69% 060%  060%  C60%  681%  1553%  15.39% - 14.86% | 4.2a% 3.23 Now-11
Graham Global Investment Fund | SPC Lxd. - Discretionary Segregated Port] 56,609,748 T.O% 158% 1.98% 1.98% 2.03% 5.94% 3.96% - 4.11% 4.15% 082 jan-12
0Z Domestic Partners i, LP. 103,396,985 |  9.1% 0.80%  0.80%  0.80%  453%  695%  10.87% - 1038% | 3.65% 265 Nov-11
Winten Futures Fund Limited _ 87,415,683 §  3.3% 245%  245%  245%  15.21%  1950%  B.95% - 722% | B24% 085 Dec-11
Total Resf Return A 539564085 | 47.3% | 119%  1a19%  1I19%  350% S48 570N - osesk | ozse 208 | Novnn
M4 3-month T-Bitls 0.00%  000%  COD%  002%  003%  O07% - G07% | ooz - Nov-11
HFR! Fund of Funds Composite Index 0.25%  025%  0.25%  149%  A04%  5.15% . a8r% | 3204 139 Nov-11
Total Hudge Fund Portfolio . 1191654454 | I00.0% | 0.58%  BS58% 058K LeA% 3EEN  TamG - 697% | 3.08% 213 Nov-11
HFRE Fund of Funds Composite Index 025%  0.25%  CI5%  149%  494%  515% - 482% | 3.20% 139 Nov-11
Market Indices
Libar3Month 0.02%  0.02%  0.02%  014%  024%  0.30% - 0.32% | 0.03% - Now-11
Barclays Ageregate Band Index 210%  210%  210%  4.08%  65%%  3.07% - 3.43% | 281w 110 Nov-31
Barclays High Yield Credit Bond Index 066%  086%  D6B%  -2.20%  242%  7.60% - B13% | 479% 159 Now-11
SZPEO0TR 300%  3.00%  -3.00% @ 2.83%  14.22%  17.47% - 17.88% | 915% 182 How-11
MSC) EAFE - Net 049%  049%  0A9%  -BI9%  D43%  933% - B3M% | 1342% 065 Nav-11
MSC) EMF [Emerglng Markets Free) - Net 060%  060%  060%  -7.29%  523%  D.59% - 136% | 1524% 014 Nov-11
33
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Employees’ Retirement System of the State of Rhode bsland
Hedge Fund Portfolio

Purtfolic Perfarmance Summary

Estimased as of January 31, 2015

A

e

i i =
SR e i
i e e
Hedpfwﬂmmm“.lul’nm'mBuznm-uimnlusmﬂ.nmnumedonmmdlnmmmx The HFR Indices. included tn wsac by WP or up. e eflecred [T
Thisregrt iy Srsed. O o ety por, ' {which may or may tund waliabde ot by ™
o oarning iy .
cboema are ivedbn

ather thind parties. Wi T
ik furmncsal iformation, the dacinnme of which woukd cause subsianilal compettiive hirm 10 you, Olfffater (4T, per

t products or my it This Tommstion s peovider on an “as 8™ Dasks and the 1t of this Informatian swsume e
Without kmiting aivy of of Iis aftduta,

Coamlg ST 2014, Urgublished. All ights hesarved, Thesinformation mary only be used for you nternal iste, may par
vt sisk el iy s, Nipidhar RESCI, amy or b sfhates, Ciffaader ov ANy OEhes peson imvabvod in or relamed 1 comping. [
ittt OF 8 oxhem pevace Hrvobved I or e 16 LMD " p Fox Ay iFect, inclFrst, Mmial, Incidenta), punitive, comceqummttal &4 My dthes cumige .

34 Poge 20t 2



oY
Hedge Fund Portfalio
Fund Level Performance Report

Estimated as of January 31, 2005

s T
Giobal £quities
Ascend Partners Fund H EP
Davidson Kempner Institutional Partners, LP
Ellint: Associates, LP, [HFROE)

ESG Cruss Border Equity
fuxor Capital Partners, LP
Bdason Capital, 11d,

PEM Diversified Fund, LP
Samlyn Capital - Composite
Viking Global Equities

Real Return )

BlueCrest Capital International Limited
Brevan Howard I_P. (Series 8)

Brigade Leveraged Capita) Structures Fund
Capula Global Relative Value Fund Limited
Claren Road Credit Master Fund

DE Shaw Composite International Fund
Graham Discretionary - bV Fortfolic

0Z Master Fund, Ltd

Winton Futures Fund - USD Class B

Benchmarks
HFRE Fund of Funds Composite index
HFRI Fund Weighted Composite Index

Market indices

3 Monih tibor - BOM

Barclays Aggregate Bond fndex

Barclays High Vield Credit Bond Index

58P 500 {TR)

MSCI EAFE - Net - USD

MSCEM (EMERGING MARKETS) - Net - USD

NoterTho abewe ks mansger eompasite history.
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0.24%
D.05%
~1.00%
-1.30%
-4.62%
-0.35%
1.00%
155%
1.20%

5.95%
3.32%
0.38%
1.91%
C.61%
0.60%
1.98%

2.64%

0.25%
0.46%

0.02%
2.140%
0.68%
-3.00%
0.5%%
0.60%

155%
1.20%

5.99%
3.32%
0.39%
1.91%
0.62%
0.60%
1.98%
0.80%
2.64%

0.25%
0.46%

0.01%
2.10%
0.66%

0.49%
0.60%

0.29%
£.05%
-1.00%
-1.30%
-4.62%
-0.35%
1.00%
155%
120%

-5.99%
3.32%
G.39%
1.91%
0.62%
0.60%
198%
0.80%
2.54%

0.25%
0.46%

0.02%
2.10%
0.66%
-3.00%
0.49%
0.60%

-1.19%
0.15%
-1.25%
1.13%
-0.11%
2.60%
0.454
0.33%
1.09%

0.35%
-0.200%

0.02%
0.09%
-145%
-0.25%
-3.46%
-4 ,63%

022%
G25%
0.90%
0.48%
-0.84%
0.03%
3.08%
2.51%
2.80%

0,05%
0.92%
0.31%
1.33%
~1.03%
1.90¢4
1.44%
2.99%
5.86%

L24%
B.I7%

0.02%
D.T0%
H.73%
2.69%
126%
-1.06%

5.96%
651%
19.73%

4.045%
4.03%

D.24%
£59%
2.42%
14.22%
-0.43%
5.23%

-3.95%
2.35%
4.06%
6.27%
-166%
13.33%
3.96%
10.19%
7.03%

5.15%
5.33%

0.30%
3.07%
7.60%
17.47%
9.33%
0.58%

2.59%
4.02%
4.53%
6.52%
0.98%
S.97%
4.35%
7.91%
9.05%

3.43%
4.80%

0,32%
457%
8.90%
15.60%
6.35%
3.08%

9.24%
13.47%

0.16%
0.81%
0.61%
B.14%
-10.10%
15.46%
3.208
5.47%
13.89%

3.38%
2.95%

0.23%
5.94%
2.46%
13.69%
-4.90%
-2.18%

12.22%
9.20%
12.44%
12.59%
14.77%
22.83%
221317%
18.93%
22.65%

-156%
1.85%
E.13%
7.60%
5.43%
11.51%
361%
14.20%
8.43%

B.9E%
9.13%

0.26%
-2.02%
1AB%
3239%
22.78%
~2.60%

250%
B.87%
13.18%
6.74%

252%

-5.73%
559%
16.49%
12.75%

5.83%
3605
£.91%
0.41%
1.49%
13.94%
3.80%
12.01%
-3.56%

-3.02%
1.17%
3.94%
5.45%
BATH
4.20%
-3.35%
-5.05%
TTI%

6.11%
31.33%
255%
5.19%
G.ES%
3.69%
356%
G17%
6.29%

5.72%
-5.25%

.35%
1.85%
4.98%
211%
-125%
-1842%

2.54%
8.373%
7.39%
10.86%
£.58%
9.62%
4.36%
1.98%
3ET%

12.80%
0.92%
766%
958%
4.64%
158%
T12%
£.62%

14.47%

3.70%
10.25%

0.35%
5.56%
1511%
13.06%
7.75%
18.26%

3.75%
3.66%
1.54%
5.50%
5.4%%
7.15%
£.05%
TA6%
5.95%

3.78%
5.42%
3.16%
227%
5.90%
4.56%
3.62%
3.77%
827%

4.01%
5.17%

Q.03%

2.75%

6.30%
12.95%
16.58%
18.35%

CLIFFWATER

2.22
287
299
054
.03
603
1.03
1.59
262

155
3.35

100
174
257
0.94
0.39
031
0.79
1en
202

089
132
266
014
188
in
196
105

078
087

112
1.54
1.93
&89
108
0.63
0.95
1.26
158

144
1.10
G.77
178
0.95
151
0.88
124
0.74

065
10

Jan-04

Feb-02
HNov-04
Mar-07
Det-59

Dec-00
Sep-05
Jan-07
Qer-05
Jan-05
Mar-01
Sum-04
Jan-04
Oct-97

Jan-90
Jan-90

Moar-86
Jan-76
Jul-g3

Jan-70
Dec-69
Jan-99



Portfolic Summary
113112015
All Portfolio Investments

Performance Summary

Number of ' Adjusted #uktiple
Asset Class Investment Type Investments C it it Contri Distributi Valuati of Cost IRR TWR
Frivate Equity Funds.
Agricuiture 1 30,000,000 671,966 ] 665,137 0.99 -1.02 +1.02
Buyout 72 1,173,527,685 1,070,471,104 1,329,691,833 299,661,119 1.52 13.04 13.15
Direct Lending 2 45,000,000 22,710,452 8,844,249 16,943,785 114 9.53 B.38
Distressed Debt 12 183,000,000 189,920,764 207,241,763 61,800,718 142 10.92 10.78
Energy 7 123,000,000 119,286,784 172,423,515 24,430,512 165 24.50 10.69
Fund of Funds 1 45,000,000 45,000,000 106,748,621 0 237 19.94 -400.60
Secondary 4 50,000,000 54,809,565 53,816,983 14,742,682 125 6.86 585
Venture Capitaf 20 256,250,000 230,015,003 150,352,063 139,758,519 1.26 5.00 1.68
Total: Private Equity Funds 119 1,915,777, 685 1,731,985,759  2,029,089,227 667902672 149 13.62 11,02
Total: 119 1,915,777,685 4,731,986,76¢ 2,029,089,227 557,902,672 149 13.62 11.02
Cash Flow and Valuation Summary Commitment by Vintage Year
25000 400M
350M
2000M
300M
1500M 250M
200M
1000M 150M
500M 100M
50M
oM = oM
Commitment Confributions Distributions Valuation
Historical Cash Flows and Valuation
2200M 14.40
14.30 1.50
1700M 14.20 -
14.10 ‘ 148 8
% 14.00 W& 1. 46"2
1200M =13.90 &
13.80 1-44§
13.70 142
700M 13.80
- i T T T ¥ T T T P 13'50Il!litlllllllilll!ilt'm
2006 2007 2008 2009 2010 201t 2012 2013 2014 2015 3/31/2011 31312012 3/31/2013 I31/2014  1/31/2015
1_¢ Commitment @ Contributions & Distributions & Valuation 1 I == {RR -~ Nultipte of Cos1]
Historical Percent Funded Period IRRs
120%
100% Y i-o.ua
80%
S5Year H
60%
A0% 10 Year -
20%
inception— 3.62
0% Z -
2006 2007 2008 2009 2010 2011 2092 2013 2014 2015

Net Capital Contributed

3 Unfunded Commitment

I

19-Feb-2015 11:29:49
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Employees’ Retirement System of Rhode Istand Private Equity Performance

9/30/2014
Cumulative Cash Flows ($) Cumulative Performance”™
Amount Committed -
Gurrent Partnerships Vintage {in § unless AmountDrawn  Amount Distributed  Valuation (5) NettRR(w) o Multiple of
Year i Investment
otherwise noted) .

Advent iternational GPE Vil 2042 20,000,000 11,200,000 420,000 12,781,614 26.5 13
Alta BioPharma Fartners Hi 2003 15,000,000 14,250,003 15,798,778 4,670,800 53 14
Alta Pariners Vil 2006 16,000,000 14,250,000 9,653,605 13,764,523 13.1 16
Awrora Equity Paitners 1 2004 15,000,000 16,241,318 26,592,641 1,123,953 155 17
Avemie Special Situations Fund IV 2008 20,000,000 25,179,595 32,706,000 127,985 83 13
Avenue Spedial Situalions Fund V 2007 20,000,000 20,329,267 26,322,021 111,739 108 1.3
Bain Capilal Fund X 2008 25,000,000 24,306,000 11,475,527 22,333,565 5.2 12
Birch Hill Equity Partners Il 2005 CAD 18,000,000 18,781,688 15,768,014 15,748,546 124 1.7
Carlyte Asia Partners IV 2014 30,000,000 7,279,078 11,618 2,754,062 -25.2 07
Castile Verures #i 2008 5,000,000 4,859,730 1,350,618 2,069,110 -86 07
Centerbridge Capital Pariners 2006 15,000,000 23,475,149 37 239,203 8,083,600 212 1.8
Centerbridge Special Credit Partners Il 2012 25,000,000 20,600,000 - 22,806,801 6.4 1.1
Charlerhouse Capital Partners Vil 2006 € 15,000,000 18,183,957 11,631,644 5,718,000 -G.5 10
Cofler International Partners iV 2002 15,000,000 13,204 667 16,795,866 1,301,982 1.8 1.4
Colier Infernalional Partriers V 2006 15,000,000 2,520,679 10,615,281 7,225,681 2.3 1.4
CVG Eurcpean Equity Pariners Hi 2001 20,000,000 23,158,043 59,146,850 621,340 41.1 26
CVC European Equity Partners IV 2005 € 16,500,000 21,261,896 33,733,320 6,422,808 171 1.8
CVC Eurepean Equity Partners V 2008 € 20,000,000 27,175,478 15,365,180 15,113,967 96 13
CVC Capital Pariners VI 2014 € 15,000,000 1,774,566 230,798 1,242 140 -387 08
EnCap Energy Capital Fund IX 2013 18,000,660 7664340 254243 5,220,131 247 12
Fenway Partners Capital Fund I} 19¢8 15,000,000 18,513,234 20,037,332 2,179,124 51 1.2
Fenway Partners Capital Fund #i 2006 15,000,000 16,865,888 1,783,895 8,500,687 0.8 1.0
First Reserve Fund X 2004 20,000,000 19,999,600 36,485,800 1,435,489 3.2 18
First Reserve Fund Xi 2008 20,000,000 22,125,680 13,245,396 11,015,142 21 1.1
Facus Ventures i 2006 15,000,000 15,000,000 5,411,619 7,922,103 <3.0 0.9
Granile Global Ventures 4 2004 15,000,000 14,333,450 7,619,730 12,140,512 50 14
Granile Global Ventures Il 2006 5,000,000 14,625,268 13,555,767 18,525,958 177 21
Green Equity Inveslers V 2007 20,000,000 20,285,800 17,518,300 17,479,986 18.5 17
Industry Venlures Partnership Holdings Il 2014 25,000,000 6,562,702 443,045 4,668,823 8.3 1.1
Kayne Anderson Energy Fund 1 2005 15,000,000 15,965,344 14,977,361 1,765,282 -1 10
Kayne Anderson Energy Fund IV 2007 15,000,000 15,722,079 14,748,300 5,756,606 6.6 12
1 eapfiog Ventures 1 2005 10,000,000 9,490,000 6,611,564 3,805,814 24 1.1
Leeds Weid Equity Partners 1V 2003 10,000,000 10,209,327 10,606,829 2,287,418 4.0 13
Lighthouse Capital Pariners V 2003 11,250,600 10,462,500 12,023,162 345,451 38 1.2
Lighthouse Capital Pariners Vi 2007 15,000,600 14,250,000 14,567,010 5,424,543 7 1.4
LNK Pariners 2006 12,500,000 11,944,933 12,880,287 5,784,584 141 1.6
MHR institutional Pariners Hi 2008 20,000,008 20,400,000 16,129,689 14,904,052 99 15
Nautic Pariners V 2000 20,000,000 20,322,972 35,590,088 2,983,448 17.2 21
Nautic Pariners VI 2067 20,000,000 23,535,859 9,812,790 25,495,386 10.8 15
Nordic Capilal Fund V 002 € 14,615,550 21,434,529 57,441,909 2,193,367 21.2 28
Nordic Capitel Fund Vi 2006 € 15,000,000 22.411,307 18,594,101 16,360,062 7.5 15
Nordic Capital Fund VIE 2008 € 15,000,000 18,648,649 2,688,290 19,022,124 4.0 12
Nordic Capital Fund VEI 2013 € 15,000,000 7.024,886 336,982 5,215,425 -12.2 0.9
Oakiree European Principal Fund il 2011 20,000,000 11,400,000 610,523 12,458,901 18 12
Paladin [¥ 2008 10,000,000 10,708,477 4,723,240 B,631,564 68 1.2
Parthenon Investors || 2001 23,960,000 23,408,381 36,875,200 6,002,358 156 17
FPoinl 406 Ventures | 2006 10,000,600 9,941,265 4,123,644 41,247,704 10.7 15
Point Judith Venture Fund 2008 5,000,00G 5,578,400 1,787,993 5,867,683 7.7 1.4
Providence Equily Pantners 11 1998 15,000,000 16,487,650 25,218,351 18,275 15.¢ t5
Providence Equity Pariners IV 2000 25,000,000 35,067,348 " 67,603,201 1,794,617 229 19
Pravidence Equity Partners V' 2005 25,000,000 31,076,031 29,082,240 T525,887 3.4 12
Provigence Equity Partners Wi 2007 25,000,000 27,840,122 18,217,661 18,057,347 59 1.3
Providence Equity Partners Vil 2012 25,000,000 4,232,562 897,260 5,063,996 3z 1.0
Riverside Capital Appreciation Fund VI 2013 20,000,000 5,356,003 - 2,601,107 -23.1 ¢a
Riverside Micso-Cap Fund Il 2014 20,000,000 11,505,754 - 9,613,704 -02 1.0
TPG Partners [V 2003 15,080,000 16,672,684 26,800,063 5,037,507 160 19
TPG Fartners V 2006 20,000,000 20,548,515 11,068,193 15,387,776 4.4 1.3
TPG Pariners V| 2008 10,000,000 13,130,657 7,312,602 5,948,600 8.6 1.2
Trilantic Capital Partners iV 2007 14,098,351 11,107 988 11,268,887 8,618,745 18.8 18
VS&A Communications Partness i 1898 15,006,000 15,671,595 20,493,903 285,661 6.3 1.4
W Capital Partners 2004 15,000,000 14,167,500 10,062,238 1,950,879 5.3 08
W Capilal Partners II 2007 16,000,000 4,896,718 14,036,918 6,403 204 1.9 1.4
WLR Recavery Fund |V 2007 8,000,000 7,277,318 7.027.233 3,089,260 89 14
Other funds in aggregate™ various 415,000,000 01,898,762 118,322,089 51,613,482

Totat $ 1,205,923,094.30 $ 1,000434188.42 § 1,003,163,192.16 § 540,362,482.39

“IRR refers to the fund's Intemal Rate of Return, or the annualized eompounded yiefd on an investment. This calculation is typically applied in private equity where there are mulfipie points al which capital
is invesied (capital calied} and a1 which it is dishibuled. A positive JRR means that the fund's current value plus any cash disiribufions are greater than the cash value conttibuted and management fees
paid. Typically a fund will have a negative IRR during {he firs! tew years of its life, a period referfed to as e ")-Curve”, because cash is invested upfront ang it takes fime fo generate vatue. § is important
1o consider a fund's slarl dale [vintage year) when assessing #RRs. Multiple of invesiment is ancther indicator of retums, and is calculaied by dividing the fund's cumulative distributions and current value,
after fees, by the amount of capital paid in. Please note that performance calculagions are specific fo the ERSR| investment, and were nol prepared, veviewed or approved by the General Pariners,

**Other funds in aggregate are the total commitments to and amounts drawn and distributed by funds whose confidentiality provisions do not permit the disclosure of their performance data. These funds
include Braemar Energy Ventures kI, Constellstion Ventures lll, Summit Partners Credit Fund, Thomas, McNemey & Pariners, Thomas McNerney & Partners |l, Wellspring Capital Partners Hl and
Welispring Capitat Pariners IV.
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BNY MELLON

Grand Yotal .
| Total Globat Equity
CGlobal Eeuity
1S56A RI000 INDEX
‘ SSGA MSC! EAFE
, | S5GA MSCI CANADA
) SSGEA MSCI EM
t Giobal Equity Hedge Funds
ASCEND PTRS 4
| DAVIDEON KEMPNER
ELUOTT ASSOCIATES
! INDUS ASIA PACIFIC
MASON CAPITAL
| #FM DIVERSIFIED
SAMLYN ON/OFESHORE
| VIKING GLOBAL EQUIT!
LUXOR CAP PTIS LI
i {ESG CEE FUND LP
Private Equity
Private Equity
PRIVATE EQUITY
! Total Fixed Income
Fized income
IMACKAY SHIELDS
PYRAMIS GLOBAL ADV
‘fotal Real Return
Alternative Absalute Return
! !BLUE CREST CAP
BREVAN HOWARE
| DE SHAW
GRAMAM GLOBAL
| ! 0Z DOMESTIC PTRS
' WINTON FUTURE FD
Alternative Fixed Income
BRIGRDE LEV CAP
| CAPULA GLOBAL
CLAREN ROAD CR_FLIND
Credit
PIMCO
{WAMCO
GH.Bs
| | BROWN BROTHERS HARR
Publicly Traded infrastructure

Period ; 2015-01-01 - 2015-01-31

7,904,585,8640.10

4,387,963,127.281
3,786,228,008.78
1,934,656,031.78!
1,205.460:658.32

132,561,898.04 '

423247 419.73

601,734,218.50]

. 71.885,864.568
74,306,366.091
B1,007,053.85

755,670.84|
2,001,518.45
77.508923 28|
109,556,589.36
95,592,043.801
42,455,428.62
45,644 ,457.54]
533,042,730.48
£33,042,739.48]
533,042,730.48

1,146,102,168,02/

1,146,102,168.02
577.725.254.59|
56B,376,213.43
1,319,256,849.34/|
378,076,372.63
19,602,208.041
§2,606,033.22
7B,445,755.33 |
55,600,748.20
103,298,984.56
37 415,643.28
161,487,716.181
56,078,483 01
52.430,062.5811
45,978,170.36
414,553,705.241
208,071,244.72
206 .482,460.52!
286,672,421.58
286,679,421.68}
78,458,633.61

Monthly Valuation Change

Closing Balance. Market Valus Increassi(Decrsase).

(24,892,177.62)
(58,799,936.20)_

{69,182,863.11}
(65,480,564.0%)
6,266 436.46
(14,884 833 363
2,026,107.84
353,046.54
179,991.28
14,183.61
(BOLO7E3E)
12,403.50
40572
76940211
1,795,263.88
1,103,617.75
{7.084,294 5E}
(R78,057 75
{9,167,930.18)
{,157,930,16}
(3157 938 18]

23,461,401.26

23,461,101.26
12,300.530.15
1,151 571,11
£,944,997.44
4,819,863.36
(1,258 05058
2,683,728.77
538,893.02
1085:220.73
865,045.17
£94,032.26
1,58%,022.46
213,851.57
1,135,240.12
2323047
448,335.81
B74.578.12
(02524034
4,812,117.28
4912,117.29
{2,816,364.18}

. {66,745,025.44)
281,200,566
63,773.37/
. 98,543.65

1,001.88]

108,581.66
(57.027,000.00}|
0.00
. 0.00i
LT3
000§
(67 027 T3 ¢D)
0.00]
.00
£.00|
0.00
0.00§
€43,766.01
643,756.01]
643,755.01
201,136.381
201.,136.38
0.001
201,130.38
0.00:
6.00
000
0.00
0.00!

¢za!sse,s§o.zs) ‘

- Opening Balance,

7,066,344,667.88
4,603,508,162.92
3,646,126,861.33
1,980,085,722.47
1.289,005,678.21
144,835,830.42
421,112,730.23
658,378,207.55

© O neasETe
76.262,184.28

| 81.807,15224
743,267.44
60,026,224.17
76,718.520.17
107,601,325.47
64,480 426.05
4448072320
4622052529
541,556,912.65
541,556,913.68
541,556,013.65
1,122,439,930,38
1,422,439,936.3%
565,416,324.44
557,023,605.94
1,310,310,851.90
373,256,480.27
20,881,263.62
7992230445
77,908,862 31
55,514,508.47
102,531,939.39
36,519.611.02
158,906,654,02
55,864,831 44

| 5829482260
45,747 035.89
414,106, 365.43
207,096,668.60
207,008,700.83
281,767,306,38
261,757,304.33
B1,274,894.78

Page1of2
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Monthly Valuation Change
BhY MELLON

Period : 2015-01-01 - 2015-01-31

Category """ Source Account Name .~ +. - Transfer Inf(Out) _Dpening Balance
! | HARVESY FUND ADVISOR . TBAS8B33E1 18 . ool . 61,274 994
Real Estate 372,052,881,29 7,433,384.36 (1,304,6560.21) 385,924,050,
; Real Estate L ) 372,052,881.281 | 7,433,381.36 ] {3,304,550.21) ‘ 366,924,050.74
REAL ESTAYE 372,052,881.28 7.433,381.36 o 2t 365,924,050, 14
I Total Cash _ 423,193,024.18/ (85,496.39) 32,037,444.06| 01,241,076.4
Cash Accounts 428,483,024.18 {85,486.38) 32,037,444.06 51,241,876
H | ERSRI CASH 124,854.407.18 | .8 32,755,525.06 80,184,378%
CANZENS CASH 133661700 { 4 2,058,698.00
" Total Other 21,724,507.35 3,220,798.03 0.00i 18,603,709.32
Ottver ) 21,724,567 .35 1,226,798.03 ) 8.60 18,603,708.2
| . | RUSSELL OVERLAY FD . 21,724,507.35| _ 3,220.798.00 ) om0l 18,503,709.%
Total lfiscellaneous 1,261,343.16 . 80,907.16 {1,699,637.06) 2,859,973.0.
| Hiscelfanvous AcCounts . 1,251,343 161 80,307,176 (?,599,537"08)| 2,888,087 5.08
RI TRANS ACCT 165,805 70 1 . 185,112.91
! 1SHOTT CAPITAL 1,076,366.32 | 106,308.15 1.405,462.53 1 24555316
. DOM EQUIFY TRANS 7425 0.00 000 7432
} {NON-LS EQUITY TRANS 79.84/ BTN 0,00 B5E .
FIXED INC TRANS 7,996 67 11438 i 219,168.94
IMACKAY SHELDSULG bRl : 6.0 )26

Motified Statement of Change in Net Assets
Page20f 2 Mon Fel 23 2045 1226
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BNY MELLON

Category

Period : 2012-11-01 - 2015-01-31

Custodian Inception To Date Valuation Change

Grand Total 7,904,585,640,10 1,522,820,025.69 (999,430,296 .75) 7,381,255,911.16
Total Global Equity | 4,387,963,127.28« _1154,299,397.34| (533,201,100.74)] 3,766,954,910.58
Glebat Equity 3,764,228,908.78 1,032,037,764.68 {477,445, 165,49} 3,231,638,320,68
1S5GA MSGI CANADA 132,881,808.94 1,070,167.18] . 9790185  131,693,750.13

SSGA MSCI EAFE. 128546065832 275,205,038.19 (74,596,631 83) 1,099,346, 253.76

) {SSEA MSC! EM 423,247 410731 6,055,648.73 908.670.974 416,192,080.03
; ) . SSEA R3000 INDEX 1,834,658,931.79 749,706,690 51 (386,455,184 48 1,584,407 226.76
! Giobal Equity Hedge Funds 60%,734,218.50' £22,261,642.75!) £55.843,014.28) £35,315,590.00
ASCEND PTRS I 10879584 56 s.00 60,983,280.00

| DAVIDSON KEMPNER 10.260,088,09| oo £4,045,280.00

ELLIOTT ASSOCIATES 15.820,292 88 0.00 £5.185,760.00

|ESG CBE FUND LP (4,555,542.46)] 50,000,000.00( 0.00

INCUS ASIA PACIFIC 1312,176.94 (82,228.818.03; 41,672,360.00

i LUXGR CAP PTHS LP 42,455 428.62; {7.544,571.38) 50,000,000.00} .00

MASON CAPITAL 3,001,815.45 331561845 {57,027, 090,05 56,713,200.00

{PFM DIVERSIFIED 77,506,923.28' 19,44%,402.28/ 6.001 58,067.520.00

_SAMLYN ON/OFFSHORE 109,596,569, 56 24,721,529.36 26,000,000.00 B54,575,060.90

I THIRD POINT PTRS L) 20,373,848.251 ) . 56213350.00

VIKING GLOBAL EQUIT 95592,042.50 28,027.263.60 080 67,554,780.00

Private Equity 533,042,739.48! 126,827,833.06, (199,616,541.50) 606,751,447.92
Privaie Equity 533,042,739.48 125,827,833.08 {155,616 641.50) 606,731,447.92

! PRIVATE EQUITY 533,042,739.45 125,427.833.06! (165,818 541 505] 606,731,447.92

Fotal Fixed income 1,146,702,163.02 €8,484,110.57 {18,316,254.29) 1,095,924,311.7¢
Fixed Income 1,146,102,168.02° 68,494, 110.67] (18,316,254.283 1,086,924,311.74
MACKAY SHIELDS 577,725,654.56 3549108758 (5,065,400 00 547,234,767.01

{PYRAMIS GLOBAL ADV 568,376,313.43° 33,003,022.99! (13.318,254.20}1 548,686,544.73

Total Real Return 1,319,255,849.34 83,258,802.92 332456,172.37 893,640,874.05
Alernative Absolute Retum 378,076,372.63° 67,612,584.38! {54,619,461.78)1 366,183,250.60
BLUE CREST CAP 19,602,205.04 (1,365,201 85) 0.00 20,967 500.00

| BREVAN HOWARD B2606,093.22 5,883,858.22! 000! T6722375.00

DE SHAW 7844575533 23,585,055.33 ano 54,860,700.00

| GRAHAM GLOBAL 56/508,748.201 | 5.884,048.20¢ o.00] 50,725,700.00

0Z DOMESTIC PTRS 103,396,864 56 21.121,750.56 0.00 82,275,225.00

|WEXFORD SPECTRUM 0.00° 3821814761 (54,638 461 763 50,997,650.00

WINTON FUTURE FR 3741564328 8,781 543.28 . 000 28634.100.00

Alternative Fixed inconie 161,487.796.18: 6,989,742.1351 15,075,63@.135 435,422,340.00
BRIGADE LEV GAP 56,078,483.01 4,545,383.01 o0 51533,160.00

| CAPULA GLOBAL 59,430,062 81 9,606,462.81" 0.00! 48,523,600.00

CLAREN ROAD CR. FUND 4597917026 4,020,820 B4y 50,000,000.00 .00

{GRACIE CREDIT FUND 0.00: 3131 27415 & 5871} 36,065,640.00

Credit 414,85%,705.24 14,553,705.24° 400,600,600.50 .00

| PIMCO 208,071,244.721 071,244,720 200,000,000 03 0.00

WAMCO 206,482, 460.52 6,462,450.52 200,000,000.00 0.00
bage 1062 Modfied Statement of Change in Net Assels

Mon Feb 23 2045 12:20¢8



‘ Custadian Inception To Date Valuation Change
BRNY MELLON

Period : 2012-11-01 - 2015-01-31

22
" Souree Avcount Name %1 Glosing Balance .. Market Value Increaxe/[Decrease) .
GiLBs . 286,679,429.68 ) 5,744,137.63/ {198,800,006.00} | 354,835,284,0
BROWN BROTHERS HARR 285,679421.68 5,744,137.63 ; ; 388,035.284.0
| Publicly Traded infrastructure o ] 78,458,633.6%; B 11,541,366.39): ) 86,000,000.90 ! oot
HARVEST FUND ADVISOR 78,456,633.51 T 540 2 %) 80,000,000.00 0.00
Reat Estate 372,052,881.29 £6,303,476.41| 40,581,684.68! 275,167,720,20
Resl Estate 372,062,881.28 56,303,476 4% 40,56%,684.65 275,167, ¥20.2
. REAL ESTATE 372,052,881.29: 56,203 476,411 40,581,684 68! 275.167.720»2.
Total Cash 123,193,024.18 (585,190.95) (624,848,254.69) £48,626,460.62
Cash Ascounts 123,193,024.18. (585,480.88)1 {524,848,254.68)} 648,626,465.82
CITIZENS CASH 133861700 000 1,338,617 00 oor
| ERSRL CASH L 12185440718 585150 251 | , (525164 571,65 | 6486264806
Total Other 21,724,507.36 24,978,032.08 {73,000,000.00} 69,745,675.2¢
Other 2172450735 24,978,832.08| {73,000,000.00 ] 69,745,676.26
RUSSELL OVERLAY FD 21.724 50735 24,978,832.09 G 88,745 675.26
Total Miscelancous 1,251,343.18 142,764.25| {23,456,922.56) | 24,564,501.47
Migcellaneous Accoumnis 1,254,343 18 142,764.25 24,564,501.4¢
| BROWMN BROS BOND 0.00 {12711 1,901,101.5
BROWN BROS HARR ) 0.00 . &1297
{DOM EQUITY TRANS 7425 157.35
FIDELITY MGMT 0.00 415840 4"
| FEXED INC TRANS 789667 642,108,511 158467612
MACKAY SHIELDS LLG 0.3 335,650.1% 48912740
< NON-US EQLATY TRANS 7084 17,.231.60
RI TRANS ACCT ) 166,805.70 432 484 40
[SHOTT CAPITAL 1,076,386.32 986,639.60
TAPLIN CANIDA HAB 0.00 6,561.49 7265821

Medified Statement of Change in Net Assets
Page2of 2 WMon Feb 23 2045 12:2600
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FISCAL YEAR 2015

EMBER BENEFITE

ADHINISTRATIVE
ELFENSES

DVESTMERT
X PENSES

TOTAL eUTFLON

CONTRIEUTTORS
OIEER fHCEe

TOTAL IMCOME

11FFERENCE

MEMRER BENEFITS

\LMINISTRATIVE
ENSES

INVES THERT
EVFENSES

IOTEL OUTFLOW

CGNTEIBUTIOHS

ITNER IRCCME®

TOTAL TRCCHE

ATFFERENCE

tirenest Aystam

CASE FLOW ANALYSIS - INCOME & EXFENSZS
i 01a=1% g g EEERRES P T T ———— o .

T TrEjeatat Frojectod © | | Frolected —Projected “Frojtated T REEuAL TRStoal Aotaml, TRetael RoEarL TR T
ToTm My " Aprit 14 Februaty - Fananry Dozostber Novonber it abar Supt anber -~ duFy

. p1g S 2014
B33,435, 200 50,500,000 69,500, 000 9,500,000 65,500,000 &9, 500,000 59,200,392 63,303,742 49,570, 000 9,510,363 £35,724,622 5,404,428 £5,312,730
T,798,320 263,307 bt 50w 517,848 5BS, 674 524,992 893,176 42 40 02,621 562,100 473,750 732,428 243, 542
B, 034,332 T8, 240 1,135,741 505,742 31,533,133 6, 564 546,314 [4€0,027) 1,446,857 211,057 B3, 345 1,003,054 722,335
E40, 200, 841 1,228,525 1,483,348 70,523,588 73,638,908 70,471,536 70,450, 881 69,605,355 71,626,679 70,383,378 70,391,727 71,144,511 50,27%,036
447,939,203 41,908,063 23,403,508 39,648,808 35,044,090 34, ek, 06 44,827,978 42,562,938 33,621,448 28,455,710 23,883,291 22,933,790 39,586,710
34,893,153 4,480,016 1,905,619 1143,191) 8,276,964 3,521,022 7.704,253) 526,311 3,483,866 5,526,598 6,088,923 2,102,402 5,380,786
482,742,966 46,405,577 35,302,127 39,525,627 43,221,054 28,070,788 27,121,728 43,208,247 37,515,414 45,026,718 28,150,130 38,136,192 44,9686, 956
1356, 545,87 5] 124,741, 840) 435,1731,221) 430,997, 971) 128,287,754) {32,400, 770} 139,329,156} i28.577.300] (34,311 364} 125, 33¢, 532} (32,243,813} (37,003, 718} {25, 317,090}

MLt EYSEEM

Frojecisd Progbathd Frefenced Pxnjeceed FrolacEeT Wetoal Retaal Fctoal TReTual REEETH Atral (T

TUTHL Jung | o Mey © Apral Mezch © Fakrud -Jdmnsa: Gectmber " Mo cember Gecober Septewber “Auguat July

i 2015 - 2014
87,205,132 7,350,000 i,3%0, 000 7,350,000 7,350,000 7,350,000 T.ATT R34 7.205,0 7.209.218 1,250,108 7,232,323 7.212 658 1,208,478
1,639,540 201,403 176,964 107,748 121,620 108,650 171,468 1R, 50 127,671 119,014 124,144 153,9 $1,027
1,605,469 159,509 215,937 105,228 14,301 pEEE ) 115,632 (98,019} 305,495 .5, 659 19,768 111,346 151,083
$0,610,341 1,711,38 +,763,851 7,562,877 1,709,951 7,851,069 7,485,333 7,266,618 T, 641,704 1,474,977 7,273,176 7,876,627 1,410,585
52,626,026 4,323,251 2,786,200 3,956,840 4,605,995 3,045,023 #,762, 460 §,627,738 3,136,702 4,535,528 5,061,950 6419, 652 1,500,405
7,202,350 240, 620 357,840 128, 794) 1,718,635 Joe. 050 €1,645,200) 112,143 622,107 1,381,348 1,787,751 442,818 1,125,338
59,509,176 5,269,001 4,164,137 3,926,846 5,404,624 4,373,082 3,117,260 5,729,479 3,950,889 5,921,405 6,358,131 6,86z, 629 2,625,742
(30,704, 162) (2,442,500} (3,599,712) (2,838, 130) £1,385,3373 2,977,160} (4,348, 376) (55, 740) 13,602, 35 5) o, 553,493) 13,017, 445 {716, §40} (4,784, 842}




Staka Polica
Retirement System

MEMBER BENEFITS

ADMINISTRATIVE
EXPEWSES

SINVESTMENT
EXPENEES

TCTAL GUTFLOW

CONTRIBUFICHS
CTHER INCOME™®

TOTAL THCGHE

DIFFERERCE

Tudicial
Nmtivement Systenm

MRMBER  DENEFITE

ADMINTSTEATIVE
EXPENSES

THVESTMERT
EXFENSES

TOTAL OUTFLOW

CONTEISUTIONS
DTMER INCOMES

TOTAL INCTHE

DIFFERENCE

“includes ipcoms from Heal Estite Inwestrents.

CASH FLOW RMALYSIS - INCOME & EXFENSES

TrenAd Q7SS ETT I er] FTAGAL TITTS) LIED 7Y Toronl ST} T
FITEL Tay . T Madsi froreas,; - Ty DaTdhiie: Mo ramtar Nolghe: SR L RS T dut ¥
BN i ' B
2,104,012 155,000 55,000 155,000 135,000 185, 000 182,387 152,180 192, 140 220,263 180,853 174,855 176,716 i
128,198 15,226 13,946 ®,3835 o, 414 B,372 12,076 14,477 14,138 P.547 5,668 12,217 4,93
132,597 12,572 18,504 8,199 24, 642 7,122 9,436 {7.903) 24,375 5,280 1,573 16,818 11,85
2,366,399 183,308 157,384 172,513 199,056 170,495 233,502 158,753 226,683 235,063 152,082 203,656 182,704
5,129,012 108,000 393,000 295,000 418,008 285, 000 £57, 107 382,180 182,380 415,242 440,353 €24, 655 401,728
211,087 73,012 31,131 (2,318} 233,035 5,149 1133,339) 3,082 £5, 500 128,738 182,744 15,067 B8, 020
5,700,079 410,912 425,331, 392,602 546,035 451,189 534,048 at1,222 257,780 526,038 Se3, 598 £50,722 450,740
3,333, 6Bt 285,514 238, 741 223,31 358,980 280, 674 318,547 19,445 ay,007 290,875 331,500 426,036 298,048
X Froracind - - e ebtad TPERE e o THolee e SFrejacted T ok T L Tl “RATH 1 |
TR, o haxy T b ©. o Rareh Frivuazy nr e Larphar B tenibE Augiel Cduly
S . 281t Wi
3,449,903 134,138 134,138 134,338 134,136 134,338 154,266 139,168 148,147 138,136 134,138 134,126 a3, 43¢
£, 832 2,087 7,078 4.2687 4,012 4, 288 7.153 7,452 [RUH 898 1,956 £.256 2,066
£7.878 5,422 b, 408 ., 187 12,587 1,840 4,885 14,068) 12,499 2,708 206 a,610 8,117 1
3,784, 304 148,56¢ 154G, Toe 142,610 151,548 142,056 16§, 284 142,550 146,944 141,740 13%,83% 148,002 142,318
3,108,903 274,136 274,136 274,138 275,136 264,136 424,356 299,158 208,347 285,138 294,136 438,136 288,136
252,979 37,017 15,823 (a,:85) 58,007 28,710 188, 8286} 4,655 33,637 56,041 52,608 17,958 45,559
€,001,882 311,953 260,058 272,852 247,24 202,848 5835138 303,823 342,785 243,976 LITRT 457,054 234,698
2,217,568 13,287 138, 359 130,341 195, 598 250,790 160,554 181,273 175,940 204,238 296,922 308,051 192,37

Private Zauity,

ans Cash Aocoubks



FISCAL YERR 2015

BRIRI & MERGRI

ue
55GA Fussell 1000, 3000
Shett Capital/Hamilten lane

FINED INCOME
Pyramis
Mackay Shields
Brotin Bros. TTP5/GILB

INT'L BQUITIES
SSGA MSCI ERFE
EEGA MECI CAD
S8GA MSCI Emerg Wkta

CREDIT
WAMCD
PIMCC

EREAL ESTATE
Birect Bilied Paal Estate

ALTERNATIVE INVESTMENTS
irect Billed Frivate Equity

BB TOTAL-INV MGHT FEES
PROFESSICHAL FEES

Legai

BNY Mellon -~ Custedizl
Cliffwater

Froa Russall

FoR Real Estare

CPERATING EXPENSE
Retirement Transfers
Sther E-pense

DIRECT BILLED INVESTHENT MANAGER FEES, PROFESSICHAL FEES & OPERATING EXPENSES

ACCRUAYL. BASII

Tl

TOTAL:

Nole: Mumbers in bolg are actual .

Jut 14 g Bept oot By Den - . gan 15 Pab L Mar Apz. LMy JFune. TOTRL,
63,563 63,773 €3, 000 53,500 253, 336

2,213 2.8 1,000 1.000 6,937

65,775 6E, 453 64,000 64,800 260, 258

178,136 175,000 175,000 175,000 703, 196

202,579 185,000 185, 000 185, 000 757, 579

BA.4u H5,.000 fikFaliio] A5000 33400

464,257 <45, 00D 445,000 445,690 1,799, 252

102,574 98,544 105, 000 108,000 412,518

11,81F 11,002 11,000 11,800 44,320

114,931 108,592 110,009 2

229,726 218,127 226, 600 L6, 000 €99, 853

155,625 155, 000 155,500 159,060 620, €25

44,134 45 240,000 ol [+ £36 134

299,758 400, 000 40C, B00 405, 600 1,488, 759

152,092 10,125 87,487 239,996 516,388 [ 106,17% L4z &€, 388 142,734 o 152,935 1, 869, 748
161,438 1,227,352 249,950 144,927 1,272,313 1570,048) 571,106 289,334 1,807,381 473,83¢ 1,400,808 621,307 7,493, 102
313,531 1,285,477 875,190 384,903 1,792,259 158,574 677,285 549,762 3,023, 7€% 613,268 1,400,508 7,079,048 13,821,978
7,04 5,841 7,150 9,468 5,411 11,B1C ¢ 0 12,844 7,998 4,828 7,839 100, 535
29,130 29,241 29,182 29,127 23,112 5, 306 e, 073 29,456 29,413 28,306 30, 000 20, 600 351,834
37,500 37,500 37,500 37,500 37,500 37,580 37,500 317,500 37,500 37, 500 37,500 37,500 450, 800
13,125 13,125 95,076 13,125 31,875 75,224 13,125 13,125 16,073 13,125 13,155 80,000 450, 136

10,417 19417 PN kg 10,417 10,417 0,437 A0, 417 Ay JA.417 18,417 10,437 £, 25

g, U7 86,174 178,325 €9, 577 115,318 164,267 90,113 80, 488 166,087 97, 048 115,571 165,156 1,478, 609
194,136 20,054 1,001,704 3,046,133 401,145 871,468 90z, 487 470,089 936,603 518,370 943,387 1,631,181 B, f43, 587
Q TeR8% 4,500 £50 12,560 225 = 3.42 = Lot 13,550 Q7,102
193,136 T3, 042 1,015,204 1,050, 633 401,785 484,968 805, 632 474,209 o5, 028 537,45 244,387 1,64%,313 9, 738, 869
505,743 2,078,650 2,063,716 ¥,535,13% 7,306,405 1,268,809 1,675,011 HeFRReIHE 1,135,622 1,258,561 3,683,731 25,036,658

.2

2,160, 765



Private Equity & Real Estate Cash Flow

Private Equity - MTD January 2015

Real Estate - MTD January 2015
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Short-Term investment Maturity Schedule & SIC Compliance Report at Janiuary 31, 2015

$450,000,000
$400,000,000
$350,000,000
$300,000,000
$250,000,000
§200,000,000
$150,000,000
$100,000,000

$50,000,000

50

- & Operating Cash
Maturity Schedule
¢: Bond Proceeds
$422,203,843
e
134,047,002
$15,160,469 .
-1 L3 : T T T Ll
Under 30 Days 31-60 Days 61-90 Days 91-120 Days Over 120 Days

104,274,195

OSIP 0 0 0 0 0
0% 0% 0% 0% 0% 0% 0% 24%
Bank RI 0 15,160,469 0 g 0 0 0 15,160,469
0% 3% 0% 0% 0% 0% 0% 3%
Santander Bank 0 4] 0 0 148,363,938 0 0 148,363,938
0% 0% 0% 0% 34% 0% 0% 34%
Citizens Bank 0 3} 0 0 17,421,473 0 [§] 17,421,473
0% 0% 0% 0% 4% 0% 0% 4%
Webster Bank 0 0 0 0 34,616,007 0 0 34,616,007
0% 9% 0% 0% 8% 0% 0% 0% 8%
Customers Bank ¢} 0 o 0 45,024,389 0 4] 0] 45,024,389
0% 0% 0% 0% 10% 0% 0% 0% 10%
Washington Trust 0 0 0 65476,178 g 4] 0 0] 65,476,178
0% 0% 0% 15% 0% 0% 0% 0% 15%
TD Bank 0 0 0 0 7,027,664 0 0 o] 7.027664
0% 0% 0% 0% 2% 0% 0% 0% 2%
TOTALS - 15,160,469 - 65,476,178 252,453,471 - - 104,274,195 | 437,364,313
(%) PORTFOLIO 0.00% 3.4T% 0.00% 14.97% 57.72% 0.00% 0.00% 23.84% 100.00%

Note: PIP + CD must be under 75%.
Note: Maximum parficipation by any one vendor limited to 35% of total portfolio.
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Short Term Cash Monthly Performance

State of Rhode Istand

Performance for
January 01, 2015 to January 31, 2015

Fund Name Beginning Balance Ending Balance Average Daily Balance Earnings Yield{Annual}
GENERAL FUND 5 208,577,549.76 & 194,243,279.46 5 221,706,582.02 $ 65,729.70 0.3491%
HAV.A 5 29527 & 29533 % #8527 5 0.06 0.2393%
GENERAL FUND {HIST PRES) 5 537,927.48 § 53798506 § 537,972.48 $ 55.58 0.1217%
HISTORIC TAX CREDITS 5 2,904,540.67 § 2,904,895.36 $ 2,904,50067 % 354.69 0.1438%
HIGHWAY FUND $ 26,712,532.19 $ 15,816,849.02 & 20,854,467.67 4,316.83 0.2437%
T.C.L RESERVE (DET) s 100,677,922.37 % BY,659,630.21 § 94,000,503.02 $ 21,707.84 0.2718%
EMPLOYER PENSION CONTRIBLITION 5 -1 - H -

RICAP GL FUND 23 H 36,806,209.00 3 32,413,12803 § 35,044,618.68 § £,919.93 0.2325%
BOND CAPITAL FUND 3 31,584.09 § 32,128.19 § 2515,465.06 § 534.10 0.2500%
R.I. CLEAN WATER ACT 5 3182,831.13 § 3,183,25547 § 3,182,83113 $ 424.34 0.1570%
STATE LOTTERY FUND s 47,797,140.31 § 43,006,57663 § 41,954,882.24 § 9,436.32 0.2648%
ASSESSED FRINGE BEN ADM $ 1,008,414.96 § 1,008,51956 $ 1,008,41496 3 165.00 0.1226%
AUTO EQUIPMENT SERVICE 3 1,24538 3 1,24564 § 1,245.38 % 0.26 0.2458%
HEALTH INSURANCE FUND H 34,298,723.39 % 38,502,501.22 $ 35,624,529.84 % 377183 0.1215%
FLEET REVOLVING LOAN FUND - 5,941,832.22 $ 5,043,083.84 § 5941,83222 § 1,261.62 0.2500%
EMPLOYEES RETIREMENT 4 1,183,923.28 % 87,954.48 & 18,983,923.28 § 4,031.20 0.2500%
MUNICIPAL EMPLOYEES RET. $ 421,357.05 % 12187184 § 242458224 % %1481 0.2500%
RETIREE HEALTH FUND 5 1576,174.14 % 1576,33791 $ 1,576,174.24 $ 162.87 0.1217%
BOG RETIREE FUND $ 62,295.47 5 62,3018 $ 62,235.47 $ 5.44 0.1217%
RIPTA HEALTH FUND 8 35,738.23 § 35,4192 § 35,738.23 3 3.69 0.1216%
PERMANENT SCHOOL FUND $ 1,935,777.44 5 1995,977.54 5 193577744 200.1¢ 0.1217%
TEACHER RETIREE HEALTH FUND k3 1,547,28875 % 1,037,432.70 1,392,12746 % 14355 0.1217%
RI 5T POL RET#REE HEALTH 5 102,961.084 % 10297168 § 102,961.04 § 10.64 0.1217%
RI4EG RETIREE HEALTH $ 55,265.74 § 55,377.47 5 55,265.74 § 11.73 0.2499%
Ri JUDICIAL RENIREE HEALTH $ 30,213.96 $ 30,22038 $ 30,213.96 $ 642 0.2502%
LINIVERSATY COLLEGE H 932034 % 9,371,531 § 9,320.34 § 0.97 0.1225%
HIGHER EDUCATION 4 3507,832.18 § 3,508,194.64 § 350783218 § 362.46 0.1217%
INDUS. BLDG. & MTG. INS. 3 2,507,06798 S 2,507,327.03 § 2507,067.98 & 259.05 0.1217%
Operating Funds Totals $ . 483D43.073.80 § 437,364,312.23 § 4958,911,715.74 § 12033843 02san
G.0. NOTE 1991 SER. B 5 -8 - $ -

CCDLIS03A 3 7,385.95 % 738601 5 7,38543 3 0.76 0.1212%
BOND CCDL 1894 SERIES A 5 15,001.42 § 15,001.55 % 1500037 $ 1.55 0.1217%
BOND CCBLIBA 4 -8 - 5 -

CAF DEV OF 1997 SERIES A 3 4101621 5 41,1658 & 41,01334 § 4.24 0.1237%
CCDL1S98A 5 1,695,99361 § 1,696,008.69 $ 1,695,874.72 § 175.23 0,1217%
CCOL 19988 $ -8 - § -

MMG0S 1988 $ - % - 5 -

BOND CAMTOL CCDL2000A H 92,834.20 $ 9285502 5 92,827.69 5§ 9.59 0.1216%
MULTI-MODAL GEN OBL 2000 H - % - 3 -

CCDE2001C 1 201,345.88 § 201,347.67 § 201,331.78 $ 20.80 0.1216%
CCDLZ002B $ -8 - 3 -

CCDY 2004 SERIES A H 2,446,50089 5 2,446,61264 § 2,446,419.48 3 25278 0.1217%
BOND CCDL 2005 SERIES C 5 2,253,92718 § 2,253,947.21 & 2,253,769.27 % 232.87 0.1217%
BOND CCDL 2005 SERIES E 5 130,674.69 $ 130,675.85 % 130,665.53 5 13.50 0.1216%
ROND CCDL 2006 SERIES B § - 8 . 5 -

BOND CCDL 2006 SERIES € 5 1,394,504.48 § 1,394,916.88 3 1,394,806.75 144.12 0.1217%
GO BND-NTAX 2007 SERIES A $ 3,946,433.64 5 3,946,468.72 $ 3,946,157.15 § 407.74 0.4217%
GO BND-TAX 2007 SERIES B $ -5 - s -

GO BND-NTAX 2008 SERIES B 3 343,518.36 % 345,82147 § 345,793.85 $§ 36.14 0.1216%
0 BND-TAX 2008 SERIES C $ - % - H -

£GP 10B BOND CAPITAL COMPONENT 3 1,780,163.38 % 1,730,17876 § 1,730,042.16 % 178.76 0.1217%
CCoL1OC $ 159,214.66 $ 15923111 § 159,214.66 % 16.45 0.1217%
€COLIOD $ 102,92575 § 10392668 § 103,918.47 § 1074 0.1217%
CCDL2011A $ 13,504,11543 § 13,212,895.29 $ 13,359,452.76 § 1,380.08 0.1216%
CCOL20i2B $ 43,480,052.44 5 35,003,450.68 % 40,736,89217 5 4,205.69 0.1216%
GO CCDL 2013A $ 15,717,660.88 & 14,457,703.16 5 -8 1,543.16 0.1216%
GO CCDE 20238 4 6,250,590.24 % 6,250,645.80 3 -8 645.80 0.1217%
GO CCDL 2614A [ 33,628,178.05 $ 32,204,36650 § - % 338313 0.1216%
G0 CCDL 20148 3 12,437,922.83 § 12,438,03339 -8 1,285.06 0.1217%
CLEAN WATER CCDL 15988 $ -3 - $ -

CLEAN WATER CCDL 1994 {A) [ - % - 3 -

CAP DEV. OF 1997 SERIES A $ -8 - § -

CLEAN WATER CCDL 2002 8 5 -8 - 3 -

CLEAN WATER 2004 SERIES A § 179,538.16 5 17953976 3 17952176 § 18.55 0.1257%
CLN WATER CCDL 2005 SER E $ -8 - 5 -

CAP DEV, OF 1897 SERIES A 4 .8 - 3 .

Ri POLLUT, CONT 94 5ER. A $ -3 - 5 -

CCDLO9A 19994 5 206,585.90 5§ 206,590.73 206570.02 5 1.3 0,1216%
POL. CTRL CCPL. 2606 SER € $ - % - $ -

CLEAN WATER 2007 SERIES A s 283,278.81 $ 283,281.33 5 283,252.92 § 2927 0.1217%
RI POLLUTION CONTROL 2003 B $ -8 - 5 -

CCDL10B CLEAN WATER COMPONENT 5 - % - $ -

CCDL2011A CLEAN WATER COMPONENT 5 1,236,116.73 $ 1,236,127.71 3% 1,236,003.77 $ 1277 0.1217%
CCBL2011A POLL CTRI CMPNT & -8 . 3 B

Bond Proceeds Fund Tatals . Ampsszasize § 13404200319 § TOSERTIANR S5 144506 A20W
TANS PROCEEDS 5 -5 -8 -8 -

Grand Totals $  624,636,255.58 % 571,406,315.42 § £69,481,429.86 $ 134,483.45 0.249%



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

Issuer Credit Rating
January 31, 2015
Issuer Ratings §-T Dept Rating L-T Deit Rating Credit Outlook
Type of Menth End %
Issuer Instrument® Paortfolio Moody's Moeody's 58P Moody's S&P SaP
[sank ri 34 3.47% N NA NA A NiA NiA
Santander Bank 34 33.92% Baal P2 A2 Baai BEB Stable
[Bank of America 0.00% Daa? P2 A2 Baa2 A- Negative
1P Morgan Chase 0.00% a3 P2 A1 3 A3 A Negative
Fidelty 0.00% IR WA NiA " NIA NA NIA
|State Street Bank & Trust Company 0.60% Aa3 P A-1s Aa3 AA- Stable
RBS Citizens 34 3.58% A3 P-2 A2 Al A- Negalive
Webster Bank 3.4 7.81% A3 P-Z A2 A3 BEBB Paositive
tOcean State Investment Poal 6 23.84% NiR NA N/A N/A NfA NA
Washinglon Trust 3.7 4.97% NR NIA NA N/A NA NA
[TD Bank 3 1.61% Aal P-1 A-le Aat A Negative
jCustomers Bank 4 10.29% NR NA A N/A NIA NIA
Washington 7D Bank QSIF
Trust 23.84%
14-979&\ gf‘;f Money Mkt
14.97%
Customers
Bank
10.2996_\ y
Webster Bank
7.91% e BANI R
3.47%
Citizens Bank_/
3.98%
Santander
Bank
33.92%
REPO = Repurchase Agreement ™
CP = Commercial Paper 2 -
(CD = Certificaie of Deposit 3
(CoD = Collateralized Deposit 4"
AG = US Government Agency Note 5
MM = Govemment Money Markel 6"
GID = Govemnment insured Depesit I
Ratings Definjtions
Moody's Short-Term Debt Ratings: S&P Short -Term Credit Ratings:
P-1 - Prime-f have @ superior ability for repayment of sr. 5-T debt obligations A-1 - Highest rated, strong capacity ic meed obligations
P-2 - Prime-1 have a strong ability for repayment of sr. 5-T debt obligations A-2 - Somewnat more susceptibie 1o adverse effects of in inancial itions; i ¥

P-3 - Prime-1 have an acceplable abilily for repayment of s1. S-T debt obligations
NP - Not Prime -

Moody's lssuer Rating Symbols:

Aaa - Offer exceptional financial security (high-grade)
Aa - Offer excallent financial security (high-grade)

A - Offer good financial security

Baa - Offer adequats financial security

Ba - Offer questionable financial security

B - Offer poor financial security

Caa - Offer very poor financial security

Ca - Ofler exiremely poor financial secunty

C - Lowest rated class, uswally in defaull

|Moody's Long-Term Debt Ratings:

|Aaa - Besl Quality

Az - High Quaiity

A - Posess many favorable investment attribuies

Baa - Medivm-grade obligations

Ba - Posess speculative elemenis

B - Generally lack characteristics of desirable invesiments
Caa - Poor standing

Ca - Speculative in a high degree

G - Lowesl rated ¢lass of bonds

Modiiers:

1 - Higher end of letter tating calegary
2 - Mid-range of letter rating category

3 - Lower end of letter rating category

A-3- Exhibits adequate protection parametess
B - Signif p ive ch
C - Vuinerable to non-paymand
N - Paymeni defaul

Modifiers:

+ or - show relative standing within the calegory.

S&P Outlook Definitions:

Poshtive - A rating may be raised
Negative - A rating may be lowered
Stabla - A raling is not likely to change
Developing - May be raised of lowered
NM - hNot meaningful

S$&P Leng-Term Debt Ratings:
AAA - Highesl raling, exttemely strong
AA - Differs slightty from highest rating, very strong

faces major ongoing uncertainties

A - More susceptible to agverse effects of change in economic condition, sirong

BBB - Exhibils adequate protection parameters
BB, B, - Have signi p ive ch

€CC, CC, C - C highest degree

D - Payment defaull

Modifiers:

+ or - show selative standing within the category.

istics. BB least speculalive
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Vanguerd Total Bond Markel indax Ad:
Barslays LS. Aggnegate Float Adfusted Index

Intermackase- Term Bonl Yeokan 299
inermaciale Tetm Bond Nmber of Fnds

PIMGCO Real Rotum Instl
Bawisys US Treasuly US TIPS TRUSD

Inflation-Proresied Bond Median 0.87 075
Inflation-Frotected Bongt Nesysher of Funds

077

Vanguard Instititianal index |
S8P 500 TRUSD
TIAA-GREF Soctal Cholea Eq instt THCX 942 273026 D18 (51}
Russed 3000 TR USD
Large Blend Median
Large o Nomber of Funds

158

Venguard Mid Cap Index Adm
Spliced Mid Cap Index *
CRSPUS M Cap TRUSD
it Cap Blencd Meckan
Mict Cap Bianad Nuamber of Flincks

an

Vanguard Smal Gap kndax Aden 261
Spbcac Smal Cap ey ™ wh @21 2
CRSPUS Small Cap TR USD v @ 219
Sl Blend Mecisn 138 1z i (343 {343

i Bl M of s P 2 e o




TIAA-CREF intemationsl 4 kix Instl
MSCI EAFE NRUSD

Forefgn {avge Bloned Meckan 138 123
Fomign L ae Blend Mumber of Fumds

kL)

Vanguerd Emarging Mcts Stock idx Ad
Sphead Emerging Markels ingx =
FTSE Evmsging MR USD
MSCIEMNR USD

Duersified Emesging Ms Medien 183
Diversifad Epvging Mkt Number of Funds

048

vmurmmumnmmnu
Venguard Tangat Retiemeni income Compos. Lx

Retinenent income Medkan 7 156
Retrement incoma Mimber of Fimds 286
Yanguerd Target Refirment 2010 Trustt pEE]
Vanguard Target Relirement 2010 Compas: Lx
Tepet Date 20002010 Median 145 1
Terget Date 2000-2018 Number of Fundls 150
Yenguard Tangat Reirment 2015 Trust il 0.19
Vangus Target Ratrement 2015 Compos. Lx
Tarpes Date 2011-20115 Mecian 119 1.38
Tange! Daie 2011-2015 Number of Furds 198
. Vanguard Targs! Retirment 2020 Trust i it
Vanguerd Target Refiement 2020 Compos. Lx
Targef Date 2016-2020 Median 119 1.40
Target Dote 2016-2020 Number of Funds 249
Vangusrd Target Retimnant 2025 Truat B [z ]
Vanguard Targe! Relrement 2025 Compoasite Lx
Tarpet Date 2021-2025 Medizn 147 t46
Tangef Date 2021-2025 Nember of Funds 205




Yanguard Target Retiment 2050 Trust i

Vargusrd Tangst Retrament 2030 Composite Lx

Tansgiot Livie 2026-2030 Mecksr 1.7 o

Target Date PO26-2030 Normber of Funds 250 ;
Vanguerd Tenget Refiment 2035 Trust [ RTI ET

Vanguand Tangot Ratesment 2035 Composie Lx

Tarpe! Dite 2031-2035 Vedian 122 0% 156
Fargeet Dt 2031-2035 Momber of fiols 205
Vanguard Yarget Reallrment 2040 Trust & [ XU AT

Varguand Tarpet Refiremont 2040 Composite Lx

Target Data 2036 2040 Medkan 134 15t 162
Targe! Diate 206-2040 Mamber of Fiadts 20

Vanguard Target Retirment 2045 Trust | (XTI N

Visnguant Tarpe! Resiement 2045 Composile L

Tange! Dlote 2041:2045 Medkan 135 0% 145
Tarpet Date 2041-2045 Number of Funas 25

Vanguard Targel Refimant 2050 Trust B &m0

Viarguar! Tame! Refiement 2050 Composite Lx

Tapet Dsje 2046-2050 Medan 147 163
Tame Date 2045-2050 Notmber of Funds 23

Virguard Targed Refirnent 2055 Trust o

Vianguaret Taige! Ristrement 2055 Composile Lt

Vanguard Targel Relirmont 2060 Trust i e

Vanguard Taged Retrement 2060 Conpasie Lo

Tamget Date 2051+ Medkan
Tavgel Date 2051+ Mumber of Funds

Datn for 1-month and YTD retum as of 4312015 All other dats st of 12312014

Source: Momingstar & TIAA-CREF ~Tracking artor o
Since incep. = Sinca inception Date ncop. Dols = incepyon Dals

Vanguard Index nfarmation from svallable 8 hitp.fwene. vanpuard com

'=sapmcnpmmmmmhm1s,mmmusmcapdsomummquao,ms;mmwusmcwmm

o2 Russel] 2000 indet through May 16, 2003; the MSCI US Small Gap 1750 Indax throgh Janary 30, 2013; and the CREP US Small Gap index thereefier

= - Spllcad Emenging Morkets Index reflects park of the Selct g Markeis Indax through August 23, 2008; tha MSCt Emerging Markets tdex threligh January 8, 201 FTSE Emarging Transition index theough June 37, 2013;

a0vd FTSE Emerging index theraaftar,

“*mmm“mmmwhhmmhﬂmimMGWUQWGWHINWMWIMMW#‘MW%Mhﬂ“ummmﬂndﬁmmﬁbhmmt

“Sinen b on® p is catculated from this dats.

==t o Eor definitions plesse visit www aa-cref.org/public/asestmanagernent

MNols: Rankitgs ghewn for retums se by domi Rankings fot Sharpe raio and standard devistion are calculated by TWA-GREF srdmay differ

based on caioulation methods ‘

Fea Disclosutes; 1The nal axpense ratio reflacts iotal annual fund oparating expenses sxcluding inferest axpense. Mintorast expansa was inchuded, retirms would have besn lowes.

2 Azcumulations In mutusl funda not managed by TIAA-CREF tray be subject b administrative chiarges. These charges are subject to change, Pisass peviow current documents relaiad to your plan. 3




%-ile —> Percentile Ranking in Momingstar 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 guoted 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 incame 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 actuat expenses are adjusted quarterly and reftected 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 assoclated 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.

13



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 tnvestment 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 undetlying 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 abjectives, 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.

58



Morningstar s 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. Momingstar 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 cafculates 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.-demiciled 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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Prospectus Gross Expense Ratio

The percentage of fund assets used to pay for operating expenses and management fees, including 12b-1fees, 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 ta 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 ratic 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 Ratie {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 levet of risk. Morningstar first calculates a
monthly Sharpe Ratic and then annualizes it to put the number in a more useful one-year context.
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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 @ 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 porifolio’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: Moerningstar 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 portfolias 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 finks returns for requested time period. Both set of returns
include dividends and capital gains.

€12205
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Ve Total Performance Summary Report ID: IPM000S
BNY MELLON : Reporting Currency: USD
TOTAL NET OF FEES
1131/2158
Account Name RERRTRI T “.M : S R R T e e R T .I.nceﬁl.iq.n BN
Benchmark Name . ) CValue o %of Total v 3Years  GYears  10Years . iTD - Date
Mackay Shields OFEB 45,580,284.7 358 2.26 421 879 3.02 5172013
Barclays U.S. Aggregate Bond 2.10 4.10 6.61 2.86 57172013
index
S5GA S&P 500 INDX 81,609,330.2 64.2 -3.01 292 14.15 47.34 : 1428 512011
S&P 500 - Total Return Index -3.00 2923 14.23 17.47 13.08 S/2011
Total OPEB 127,189,614.9 100.0 116 343 11.62 10.77 10.00 sM12011
OFEB Custom Blend ! ' -1.22 338 11.58 10.40 - 857 512011
61
21942015 3:06:00 PM EST Page 1 0f2 Source: Tha Bank of New York Meilon Corporation



X'*?@* Total Performance Summary Report ID; IPMG005
BNY MELLON Reparting Currency: USD
END NOTES
113172015
= R AR TSR
1 RITGX0303DPE OPEB Custom Blend 35% Barclays Aggregate and 65% S&P 500
g2

21972015 3:06:09 PM EST Page 2 of 2 Source: The Bank of New York Mellon Corporation
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;‘@a‘ Total Performance Summary Report 1D: IPMA00S
BNY MELLON Reporting Currency: USD
: TOTAL NET OF FEES
13412015

Account Name R

4f "-'-_Imrkii. g

G St : ; T e T ‘|n'ce|')i;|pn'_'_-"”'

Benchmark Name .=~ ; Value "' of Total . 2084 C20t30 000 2012 il Date o
Mackay Shields OPEB 45,580,284.7 358 603 512013
Barclays U.S. Aggregate Bond 597 5/1/2013

Index

SSGA S&F 500 INDX 81,609,330.2 B4.2 301 a0 0.25 2.70 1383 32,09 155 51/Z0N

S&F 500 - Total Return Index -3.00 -3.00 -0.26 2.69 1369 32,39 16.00 &1/2011

Total OPEER ' 127,199,614.9 100.0 -1.16 -1.16 0.12 2.00 11.00 18.77 2.74 5172011

OPEB Custom Blend z -1.22 -1.22 -0.13 200 .00 18.73 8.30 &R0

83

21912015 3:06:05 PM EST Page t of 2 Source: The Bank of New York Melion Corporation
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