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ERSRI Memorandum

Date: December 15, 2017
To: Retirement Board
From:  Frank J. Karpinski, Executive Director

Subject: December 2017 Monthly Board Meeting

The Monthly Meeting of the Retirement Board will be held at 9:30 a.m.
on Friday, December 22, 2017 on the 2™ Floor Board Room at 50

Service Avenue, Warwick. The estimated time of the Board meeting will
be 2 1/2 hours.

Parking is available in front of our building. Additional parking is
available in the parking lot as you pass through the gate which will open
using your identification. 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 December meeting, please contact me at
462-7610.

50 Service Avenue 2™ Floor, Warwick, Rl 02886-1021 (401) 462-7600 Fax: (401) 462-7691
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EMPLOYEES’ RETTREMENT SYSTEM OF RHODE ISLAND
RETIREMENT BOARD MONTHLY MEETING

Friday, December 22, 2017
9:30 a.m.
2nd Flopor Conference Room
50 Service Avenue, Warwick, RI

Chairperson Call to Order

Approval of the Draft Meeting Minutes of the November 8, 2017 Retirement
Board Meeting

Chairperson’s Report

Executive Director’s Report

Presentation and Consideration of the Actuarial Valuation as of June 30,
2017 by Gabriel, Roeder, Smith and Company (GRS) for the ERS (State and
Teachers), MERS Plans (Municipal Employees), State Police (SPRBT) and
Judges (JRBT)

Update on Voluntary Retirement Incentive and Cost Analysis

Administrative Decisions
None this Month
Approval of the November Pensions as Presented by ERSRI

Legal Counsel Report
Committee Reports

Disability Subcommittee — See Attachment I
Administration Subcommittee
Governance Subcommittee

Member Services Subcommittee

IX. Adjournment




Attachment 1

Disability Applications and Hearings on Friday, December 8, 2017

#  Cynthia Meeks

*  Shaun Stanley

% Willie Robinson
*  Lori Desmarais

#  Jeffrey Saucier

#  Katherine Denyse
*  Lydia Scungio

%% Torrance Crawford

*Votes by the full Board on these applications will be limited to approvals made
by the Disability Subcommittee at their December 8, 2017 meeting

** Votes by the full Board on these denied applications, and on decisions reversing
prior denials are subject to approval of the decisions by the Disability
Subcommittee at their December 8, 2017 meeting
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AT Employees’ Retirement Board of Rhode Island
b Monthly Meeting Minutes

Wednesday, November 8, 2017
9:00 a.m.
Yort 2nd Floor Conference Room, 50 Service Avenue

The Monthly Meeting of the Retirement Board was called to order at 9:00 a.m.
Wednesday, November 8, 2017, in the 2nd Floor Conference Room, 50 Service Avenue,
Warwick, RI.

I. Roll Call of Members

The following members were present at roll call: General Treasurer Seth Magaziner;
Mark A. Carruolo; Brian M. Daniels; Michael DiBiase; Thomas M. Lambert; John P.
Maguire; Thomas A. Mullaney; Claire M. Newell; Marcia B. Reback; Jean Rondeau and
Dr. Laura Shawhughes.

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

Recognizing a quorum, Treasurer Magaziner called the meeting to order.
Vice Chair William B. Finelli and Marianne F. Monte were absent from the meeting.

Roger P. Boudreau arrived at 9:05 a.m. and Paul L. Dion, Ph.D., arrived at 9:13 a.m. to
the meeting.

II. Approval of Minutes

On a motion by Jean Rondeau and seconded by John P. Maguire, it was unanimously

VOTED: To approve the draft regular minutes of the October 13, 2017
meeting of the Retirement Board of the Employees’ Retirement System of
Rhode Island.

Mr. Dion was recorded as voting in the affirmative on the draft regular minutes from the
October 13, 2017 meeting.

III. Chairperson’s Report

Treasurer Magaziner introduced Ms. Kathie J. Andrade, Senior Manager and Attorney
Steven R. Kronheim, Senior Counsel from TIAA.

Treasurer Magaziner referred to an article that was published in The New York Times
regarding TIAA’s sales practices. He apprised the Board that he intensely questioned
TIAA on their financial counselling practices within the 401(a) DC plan and their
contractual obligations. He told the Board that for the counseling sessions, there is a clear
fiduciary standard for TIAA’s financial counselors in the contract between TIAA and the
state, and that TIAA reports that the compensation of the financial counselors is not tied
to their ability to cross-sell products. TIAA does still market some of their products to
401(a) participants outside of financial counseling sessions however, and the Treasurer
reported that the staff is working with TIAA to ensure that proper disclaimers are made
to clarify that these products are not state-endorsed.
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Mr. DiBiase thanked Ms. Andrade and Mr. Kronheim for coming to discuss this matter as
it is a somewhat controversial issue between fiduciary duty and suitability. He said he
was pleased that the financial consultants’ compensation is not linked to the products
being sold. However, Mr. DiBiase asked if bonuses are given as compensation. Ms.
Andrade said they do and said that both the financial advisors and consultants receive a
salary and are eligible for an annual discretionary bonus, comprised of several factors
which is a balanced score card of the overall compensation comprised of client surveys on
both the institutional and individual levels, licensing, training, level of success, retention
of the plan’s participants and growth of the plan. Treasurer Magaziner asked for a
clarification of growth which Ms. Andrade said relates to the total assets in 401(a)
accounts and not on the investment products members choose to invest in within the
401(a). Additionally, Ms. Andrade said that TIAA has been operating in the spirit of the
DOL fiduciary rule regardless of its formal implementation.

Treasurer Magaziner thanked both Ms. Andrade and Attorney Kronheim for their update
to the Board.

Quarterly Update on the Investment Portfolio as of September 30, 2017 by
Chief Investment Officer Alec Stais and Defined Contribution Update from
TIAA by David Iden, Relationship Manager, and Matthew DiCroce, Director
of Institutional Investment Strategy

Treasurer Magaziner then introduced Messrs. David Iden, Relationship Manager,
Institutional Relationships and Matthew DiCroce, Director, Institutional Investment
Strategy from TIAA Financial Services.

Mr. Iden apprised the Board that there are currently 3 plans; namely, the 401(a), the FICA
Alternative Plan and the new 457(b) Plan. Mr. Iden started with a summary of data for
all the plans, stating that total plan assets were $738,869,934 as of September 30, 2017.
He noted the total contributions were slightly under $116 million over a rolling 12 month-
period. He said that 92% to 93% of assets are held in Vanguard Lifecycle trusts, a desired
diversified investment vehicle, at 7 basis points. He noted that in the 401(a) Defined
Contribution Plan there were $736 million in total plan assets as of September 30, 2017,
and at present it stands at $800 million.

Mr. Dion asked if one has multiple accounts with TIAA, are the share classes based on the
accounts individually or the aggregate. Mr. Iden said on the Retirement side, one of the
benefits to having the three plans with TIAA is one gets the same share class across all the
plans with TIAA.

Mr. Iden noted that the Vanguard Total Bond Market Index is nearing the $5 million mark
in assets, and discussions are present amongst CIO Stais and his staff as to when this asset
can be placed into the institutional share class which then will provide a lower expense
ratio.

Mr. Dion noted when viewing one’s TIAA account online, social security expectation is
included in one’s retirement income which Mr. Dion asked to separate since not every
member has social security. Mr. Iden said he will pursue this further and get back with
the Board.

Mr. Boudreau asked about cyber security and asked what type of security measures and
insurance are carried by TIAA. Mr. Iden said he will follow up with their cyber security
team and get back with the Board.

Treasurer Magaziner thanked Messrs. Iden and DiCroce for their presentations.

Page 2 of 7 November 8, 2017
g




Treasurer Magaziner introduced Alec Stais, Chief Investment Officer, to present the fiscal
year ending September 30, 2017 investment portfolio update to the Board. He said the
total plan results for the year-to-date is 10.4 percent (9 months of data) and the 3t quarter
is 3.4 percent (net of fees). He said the 1-year numbers are yielding at 11.6 percent; the
3-year, 5.9 percent; the 5-year, 7.6 percent; and the 10-year, 4.5 percent which is
obviously lower due to the 2008 financial crisis time.

Mr. Dion asked where we are regarding the Back to Basics investment strategy, Mr. Stais
said it is about 90 percent complete.

Mr. DiBiase said that compared to the 60/40 benchmark, ERSRI has lagged in recent
months. Treasurer Magaziner said the surge in the stock market within the last 9 to 12
months has caused the 60/40 to outperform more diversified strategies in the short-term,
but noted that over time the fund’s diversified strategies have generally outperformed the
60/4o0.

As requested, Mr. Stais provided the Board a comparison to a peer group i.e. fund status,
plans below $30 million, similar cash flow characteristics.

Mr. Dion thanked Mr. Stais for the analysis and asked if he could include a broad level of
the asset allocation of the peers. Mr. Stais said he would collect the information.

Executive Director’s Report

Director Karpinski apprised the Board that they were in possession of an actuarial
analysis of the voluntary retirement incentive currently being offered to certain state
employees by the Department of Administration. He said the analysis recommends a 10-
year amortization of the new UAAL and suggests an increase in the current year
contributions if there is a 50% participation rate. Treasurer Magaziner said no action will
be taken today and at the next meeting, when considering the FY 17 valuation, he may
recommend the 10-year amortization which may be a larger cost in the short term but less
costly to the plan and mitigates the chance of the COLA being delayed in the long run.

Director Karpinski asked Deputy Director Brock to update the Board on the process of
handling the daily volume of retirement applications. She said the Department of
Administration (DOA) is anticipating 40 to 60 percent of the eligible members may take
this incentive thus looking at an additional 380 to 600 potential retirees, compared to a
typical month’s volume of 60 to 100 retirees.

Deputy Director Brock said ERSRI is partnering with DOA for 2 informational sessions
on the retirement incentive in November and December. She said a dedicated ERSRI
State incentive page has been put up on the web site that has 125 hits and currently 117
estimate requests. Ms. Brock said that the System has cancelled and re-booked group
counselling sessions to the early spring to allow time for staff to process benefit estimates
and finalize pensions. She said she will consider mandatory overtime to the staff if the
volumes become large.

Mr. Rondeau left the meeting at 10:05.

Treasurer Magaziner said on the member services side, there will be a significant surge of
applications and requests in the next couple of months. He said Deputy Director Brock
and her team are working diligently to respond as efficiently and timely as possible.

Treasurer Magaziner left the meeting at 10:09 a.m. and noted that since Vice Chairman
Finelli is absent, Mr. Maguire will act as Vice Chairman and Chair the remainder of the
meeting.
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Ms. Newell asked about the Board of Regents employees with longevity payments. She
provided RIGL §16-60-7.2 and the CS-3 form noting that they have longevity that was
combined in their base pay. She asked who would make the final determination for their
eligibility for the incentive, and Mr. DiBiase said he would. She said the matter includes
the RIDE staff, William M. Davies and School for the Deaf employees.

Director Karpinski apprised the Board that the next meeting is December 22, 2017. He
also said he is scheduling the Governance Subcommittee to look at legislative issues for
November 16th.

Director Karpinski then updated the Board on the “Report of Contributions” delinquency
report for ERSRI and noted that the RI Airport Corporation and West Bay Collaborative
are now current. For the MERS delinquency report, Lincoln Rescue, Pascoag Fire District
and Pascoag Fire District (Administration) and North Providence are now current. The
Director mentioned that multiple East Greenwich organizations have outstanding
contributions and said the System has been in constant contact with them and has been
advised that the money is in transit. The remaining agencies who are still outstanding
will be contacted at the end of the week. Consistent with procedure, Board Counsel
Robinson will send an official notice if no payment is made.

V. Administrative Decisions
None this month

VI. Approval of the October Pensions as Presented by ERSRI

On a motion by Marcia B. Reback and seconded by Claire Newell, it was unanimously
VOTED: To approve the October pensions as presented.

VII. Legal Counsel Report

Attorney Robinson did not have any updates to the Litigation Report. Mr. Dion asked
about Emile Ziadeh not displaying on the Litigation Report, and Attorney Robinson
clarified due to the member not filing an appeal, the case has been removed from the
report.

VIII. Committee Reports

Disability Subcommittee:

The Disability Subcommittee recommended the following actions on disability
applications for approval by the full Board as a result of its meeting on Friday, November

3, 2017:
Name Membership Type Action
Group
4. Peter Gesualdi State Accidental ~ Reconsideration hearing
was postponed
5. Joyce Garrett State Accidental = The Subcommittee voted to

postpone a decision and to
send Ms. Garret for 3
additional IME’s
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Name Membership Type Action

Group
6. David Jencks, Jr. State Accidental  Discussion regarding his
appeal of 50%.
Subcommittee voted to
refer Mr. Jenks’ appeal to a
Hearing Officer
7. Lisa Scalzi- Teacher Accidental  Approved @ 50%
Balsamo
8. Roland Smith Municipal Accidental  Approve
9. Stephen Susi Municipal Accidental  Approve
10. Beate Kalish State Accidental  Approve
11. Joseph Quigley State Accidental ~ Approve
12. J. Stephen State Accidental  Postpone
Boulton
13. Torrance State Accidental-- Ordinary--Approve
Deny
Crawford
14. Janet Walsh State Ordinary Postpone
15. Tracy Dugan State Ordinary Approve
Decisions from prior meeting for vote
Name Membership Type Action
Group
1. Rosa Del Carmen Teacher Ordinary The Board’s 4/12/17
Cruz Vida decision to deny member
an ordinary disability
pension was overturned
2. Mary Demers State Accidental-- The Board’s 5/15/17

Reconsideration  decision to deny member
an accidental disability
pension was reaffirmed
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Name Membership Type Action
Group

3. Diane Bruno State Ordinary The Board’s 1/13/16
decision to deny member
an ordinary disability
pension was overturned

4. Andrew Butler Municipal Accidental The Board’s 12/17/14
decision to deny member
an accidental disability
pension was reaffirmed.
Amended accidental
application -- Deny

5. Kellie Wallace State Accidental Deny

On a motion by Thomas M. Lambert and seconded by Marcia B. Reback, it was
unanimously

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, November 3, 2017 on items 1, 5, 6, 9, 11, 14, 15, 16 and 17.

On a motion by Marcia B. Reback and seconded by Thomas M. Lambert, it was
unanimously

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, November 3, 2017 on items 2, 3, 7, 8, 10 and 12.

Claire Newell recused herself from the vote on numbers 2, 3, 7, 8, 10 and 12.
On a motion by Thomas M. Lambert and seconded by Claire Newell, it was unanimously

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, November 3, 2017 on items 4 and 13.

John P. Maguire recused himself from the vote on numbers 4 and 13.

Governance Subcommittee:

Chairman Maguire said the Governance Subcommittee met on October 12, 2017, and the
three issues of main topics were the continuing discussion and development on the
Executive Director’s evaluation form, process, criteria and metrics. He said the
Subcommittee is coming to its conclusion and anticipates at the next Subcommittee’s
meeting a final draft form will be approved and presented to the full Board for its
approval.

He also apprised the Board on the matter regarding teachers retiring in the month of June
and making their retirement effective July 15t of the following month. He said the matter
will be addressed at the joint meeting between the Governance and the Member Services
Subcommittees.

Chairman Maguire said some school districts have hired third-party companies to provide
day-to-day substitutes for some of the schools. He said they may not be reporting the
days worked and argue that the substitutes are not school employees and as a result they

Page 6 of 7 November 8, 2017




IX.

are not obligated to report information to ERSRI. Since RIGL §16-16-24 for post-
retirement substitute teaching has a maximum of number of days allowed to work while
collecting one’s pension, the Subcommittee is doing its due diligence in researching this
matter as well as Board Counsel researching what defines an “employee”.

Mr. Boudreau left the meeting at 10:25.

Member Services Subcommittee:

Chairperson Reback said that the Member Services Subcommittee met on October 13,
2017 and discussed the Teacher retirement date matter and the post-retirement

contractor reporting matter as well and will meet jointly with the Governance
Subcommittee to consider the matters.

She also said one area of priority is communications on the COMPASS newsletter and
standardizing FAQ’s. She said Staff is considering collecting emails and mobile telephone
numbers where text, email, and downloading applications are more prevalent with the
younger generation rather than reading mail or web pages.

Adjournment

There being no other business to come before the Board, on a motion by Marcia B. Reback
and seconded by Thomas A. Mullaney, the meeting adjourned at 10:32 a.m.

Respectfully submitted,

Frank J. Karpinski
Executive Director
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Chair
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Brian M. Daniels
Michael DiBiase
Paul L. Dion
Thomas M. Lambert
John P. Maguire
Marianne F. Monte
Thomas A. Mullaney
Claire M. Newell
Marcia B. Reback
Jean Rondeau

Laura Shawhughes

Frank J. Karpinski
Executive Director

RHODE

e
" ERSRI Memorandum
Date: December 15, 2017
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.

For the K-12 schools, registered nurses and municipalities, the column Number of Days
lists the up-to-date totals of working days provided by the agency(ies) to ERSRI. For
the state colleges/universities the column Earnings (gross) lists the up-to-date dollar
earnings.

Non-substitute teacher positions must be certified by the school as posted but unable to
be filled with a non-retiree. Depending on the position being filled, a retired employee
who returned to work as a substitute teacher is indicated by a Title/Function column as
PRSB.

If a retired employee is returning to work as an administrator, guidance counselor, or
other certified position in a school department, this is considered a vacancy position
and labeled in the Title/Function column as PRAM. Certification letters (good faith
letter) need to be provided by the agency and forwarded to ERSRI consistent with
RIGL §16-16-24.

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

Retirees working for a State College/University and allowed to earn up to $18,000
gross yearly is indicated by PRIS.

Registered nurses working in a State facility are indicated as PRNR.
Persons exceeding the statutory limitations are notified by mail or email and provided

an opportunity to dispute the reports received by this office, prior to ‘docking” or
suspension of their benefit.

50 Service Avenue 2™ Floor, Warwick, Rl 02886-1021 (401) 462-7600 Fax: (401) 462-7691
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EMPLOYEES' RETIREMENT SYSTEM OF THE STATE OF RHODE ISLAND
REPORT AS OF DECEMBER 2017

ON LITIGATED MATTERS FILED BY OR AGAINST ERSRI

L MATTERS WITH PROCEDURAL OR SUBSTANTIVE CHANGES

City of Cranston v. International Brotherhood of Police Officers, Local 301 and Daniel W.
Nuey, Sr.

Providence County Superior Court C.A. No. 2017-2840

New action. Plaintiff seeks a declaratory judgment that Daniel Nuey, a Cranston
firefighter, is unable to pursue a demand for arbitration under the applicable collective
bargaining unit, as he had retired from his employment. Defendant Nuey has applied for,
and been approved for an ordinary disability pension, although MERS has not yet received
necessary employment separation documents. The Defendant labor union filed a motion to
join MERS as an indispensable party, and/or a party whose rights may be affected by the
declarations sought, which motion was granted by the court. MERS has not yet been
served with process, and plaintiff has not yet filed an amended complaint.

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

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. On February 17, 2017, the Court (Van Couyghen,
J.) issued a decision affirming the Retirement Board’s decision. Ms. Acciardo has filed a motion
to reconsider. Judge Van Couyghen issued an Order denying the motion to reconsider. Ms.
Acciardo filed a petition for issuance of a writ of certiorari seeking review by the Rhode Island
Supreme Court, and ERSRI filed an opposition. On November 21,2017, the Supreme Court
denied Ms. Acciardo’s petition for certiorari, which has the effect of affirming the
Retirement Board’s denial of her disability application. This matter will be removed from
future litigation reports.
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Linda Resnick v. Retirement Board of the Employees Retirement System of Rhode Island
Providence County Superior Court CA No. PC-2017-1008

Change. Plaintiff challenges the Retirement Board’s decision to deny her request for attorneys’
fees pursuant to the Equal Access to Justice for Small Businesses and Individuals Act, in
connection with her administrative appeal of a Retirement Board decision related to certain post-
retirement employment. The matter has been fully briefed and assigned to Judge Procaccini for
decision. On September 21, 2017, the Superior Court (Procaccini, J.) issued a decision
upholding the Retirement Board’s denial of Plaintiff’s request for attorneys’ fees pursuant to the
Equal Access to Justice for Small Businesses and Individuals Act. Judgment entered in favor
of the Retirement System on October 2, 2017, and no petition for certiorari has been filed.
This matter will be removed from future litigation reports.

Peter Ferraro v. Employees’ Retirement System of Rhode Island
Washington County Superior Court CA No. 12-0674

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. On August
3, 2017, Judge Rodgers issued a decision affirming the Retirement Board’s position, and
upholding the denial of Mr. Ferraro’s application for an accidental disability pension. Judgment
entered in favor of the Retirement System on October 27, 2017, and no petition for
certiorari has been filed. This matter will be removed from future litigation reports.

Mitchell Adams, Frank Andre, Eric Bazzle, Stephen Bishop, James Bomba, Gerald
Capaldi, Robert Cardin, Anthony Ceprano, David DiOrio, James P. Grande, Sr., Robert
Morrissey, Douglas Randall, Anthony Rossi, Kenneth Scandariato, David Vartian, John
Wheeler, and Andrew Zarlenga v. The Town of North Providence, by and through its
Director of Public Safety and Mayor, Charles Lombardi, and the Employees’ Retirement
System of Rhode Island, By and through its Executive Director, Frank Karpinski

Providence County Superior Court; CA No. PC 2017-1956

Change. Plaintiffs are retired members of the North Providence Fire Department, and seek
damages and a declaratory judgment based on the contention that their required contributions
were erroneously calculated. Plaintiffs seck an order preventing ERSRI from adjusting their
pension benefits based on incorrect contributions. ERSRI and its Executive Director have filed a
motion to dismiss the Complaint. The motion was heard on November 22, 2017, and was
granted by the Court on December 6, 2017.
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II. MATTERS WITH NO PROCEDURAL OR SUBSTANTIVE CHANGES

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 retirece 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 earned 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. On November 5, 2015, the Superior Court
issued a declaratory judgment that the System cannot require Mr. Grasso to undergo annual
medical examinations, or adjust his pension based on outside earnings. The System has filed a
Notice of Appeal, and a Petition for Issuance of a Writ of Certiorari with the Rhode Island
Supreme Court. The Rhode Island Supreme Court has granted certiorari, and assigned the matter
for full briefing. Oral arguments took place before the Supreme Court on October 3, 2017.

Retirement Board v. Ambulai Sheku
Providence County Superior Court C.A. No.

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

Wayne Cushman v. Employees’ Retirement System of Rhode Island and the City of
Cranston

Providence County Superior Court; PC2017-1727
No change. Plaintiff, a Cranston police officer, is challenging a decision of the Retirement

Board to deny his application for an accidental disability pension. ERSRI has filed an Answer
and the Designation of Record with the Court.
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Kevin Lang v. ERSRI; Workers’ Compensation Court; WCC No. 201504163

No change. Kevin Lang, a Cranston firefighter, appeals the denial of his application for an
accidental disability pension pursuant to R.L.G.L. §45-21.2-9. A pre-trial conference took place
on October 28, 2015, at which time the Court denied Mr. Lang’s petition for benefits. Mr. Lang
thereafter claimed a trial with regard to this decision. On September 9, 2016, the Court issued a
decree and decision overturning the Retirement Board, and awarding accidental disability
benefits to Mr. Lang, and a counsel fee to his attorney. The Retirement Board has filed a notice
of appeal. Oral argument took place before the appellate division of the Workers” Compensation
Court on April 5, 2017. On July 21, 2017, the Workers’ Compensation Court Appellate Division
issued a decision affirming the trial court, and awarding Mr. Lang an accidental disability
pension. ERSRI has filed a petition for a writ of certiorari with the Rhode Island Supreme Court.

Timothy Koback v. Employees’ Retirement System of Rhode Island
Workers’ Compensation Court; No. 201607082

No change. Timothy Koback, a Woonsocket firefighter, appeals the denial of his application for
an accidental disability pension pursuant to R.I.G.L. §45-21.2-9 to the Workers’ Compensation
Court. ERSRI has filed the designation of record with the court. The Woonsocket Human
Resources Director has been deposed, and the matter has been scheduled for a status conference
on May 23, 2017. The applicant’s initial petition for benefits was denied, and a claim for trial
taken. Trial was conducted on August 2, 2017, at which Mr. Koback testified. The matter is
under advisement with the Court.

Damon Borrelli v. Employees’ Retirement System of Rhode Island (ERSRI).
Providence Superior Court; C.A. No. PC-2016-2817

No change. Plaintiff, a South Kingstown Police Officer, appeals the denial of his application for
an accidental disability pension. ERSRI has filed an Answer to Mr. Borelli’s First Amended
Complaint, and the Designation of Record of Administrative Appeal with the court. The Town
of South Kingstown filed a motion to intervene in the action, which motion was granted. The
parties are in the process of briefing the issues.

Robert Perfetto v. Employees’ Retirement System of Rhode Island
Providence County Superior Court; PC2017-1767

No change. Plaintiff, a former employee of the State of Rhode Island, challenges the Retirement
System’s decision not to include a lump sum payment he had received in settlement of a lawsuit,
in calculating his retirement benefits. Service has been effectuated. The Retirement System has
filed an Answer and the Designation of Record of Administrative Appeal with the Court, and the
parties are in the process of briefing the issues.
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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 Retirement Board has affirmed the administrative actions taken by the
Executive Director. Ms. Tiernan filed a motion to amend her complaint to include a claim based
on an administrative appeal under the Administrative Procedures Act. The motion to amend was
granted, and the Retirement Board filed an answer to the amended complaint. Ms. Tiernan
subsequently was allowed to amend her complaint a second time, to include a claim based on
estoppel. The issues have been fully briefed, and assigned to Ms. Justice Keough for decision.

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

No change. This is an action to revoke or reduce Mr. Randall's pension pursuant to the Public
Employee Pension Revocation and Reduction Act. Mr. Randall, a former employee of the
University of Rhode Island, pled nolo contendere to a charge of conversion by a state employee.
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. An
evidentiary hearing was conducted on July 7, 2016 at 2:00 PM. The court has issued a decision
revoking Mr. Randall’s pension in full, and awarding Mrs. Randall $350.00 per month from the
date of trial through December 31, 2016, and $1,667.00 per month from January 1, 2017 until
December 31, 2026 as an innocent spouse, conditioned upon her paying said sums over to URI to
satisfy Mr. Randall’s restitution payments. The court ruled that thereafter, once the restitution
obligations have been satisfied, she should receive $500.00 per month.

Margaret Provoyeur v. Employees’ Retirement System of the State of Rhode Island.
Providence Superior Court; C.A. No. PC 2015-2609

No change. Plaintiff, a Providence school teacher, appeals the denial of her application for an
accidental disability pension. On August 24, 2016, Plaintiff filed a motion to remand the matter
to the Disability Subcommittee for the consideration of additional evidence. ERSRI filed an
objection, and on October 28, 2016, the Superior Court denied the motion to remand.
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The Retirement Board of the Municipal Employees’ Retirement System of the State of
Rhode Island v. Coventry Fire District, By and Through Frank Palin, John D’Onofrio,
Brenda Rapose, and John Cook, in their Capacities as Board Members and Inhabitants of
the District, Robert Catalfamo, in his Capacity as Tax Assessor/Collector of the District,
and David Krekorian, in his Capacity as Treasurer of the District.

Kent County Superior Court; C.A. No. KC2015-1099
No change. Plaintiff brings this action seeking to collect unpaid employer and employee

contributions to MERS. Defendant has not answered the case, but is seeking verification of the
amount of the indebtedness.

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 attorney’s fees pursuant to the Equal Access to Justice Act, related to the earlier
denial of her application for an accidental disability pension. The Designation of Record of
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 for decision.

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
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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.

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

No change. This Administrative Appeal arises from Jennifer Leyden’s claims that ERSRI
wrongfully denied her application for an accidental disability pension. Ms. Leyden was a teacher
for the Providence Public School System. The Retirement System’s Answer was filed on June 4,
2012. The Designation of Record of Administrative Appeal was filed on June 5, 2012. The
matter was fully briefed and assigned to Mr. Justice Lanphear for decision. On June 5, 2013,
Judge Lanphear issued a decision remanding the 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.

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 DelMastro, Jr. v. Employee’s Retirement System of Rhode Island
Providence County Superior Court C.A. No. PC14-1850
No change. Plaintiff, an electrician with the Community College of Rhode Island, appeals the

denial of his application for an accidental disability pension. The Retirement System has filed an
Answer and the Designation of Record of Administrative Appeal with the Court.
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Retirement Board v. Rachel Arruda
Providence County Superior Court C.A. No. PC14-6174

No change. This is an action to revoke or reduce Ms. Arruda’s pension pursuant to the Public
Employee Pension Revocation and Reduction Act. Ms. Arruda, a former employee of the City
of Woonsocket, pled nolo contendere to a felony charge related to conversion of funds in
connection with her municipal employment. At a hearing on January 29, 2015, Arruda stipulated
to the suspension of her pension pending adjudication of the action.

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

Providence County Superior Court; C.A. No. PC 15-1268

No change. This is an action to revoke or reduce Mr. Martineau's pension pursuant to the Public
Employee Pension Revocation and Reduction Act. Mr. Martineau, a former elected official of
the State of Rhode Island, pled nolo contendere to charges of Honest Services Mail Fraud in
connection with his public employment. Mr. Martineau was served with the Complaint on April
2,2015. Mr. Martineau has agreed to voluntarily relinquish any entitlement to a pension or other
benefit he might otherwise have been entitled to, and documents necessary to obtain court
approval of revocation of his pension have been sent to him for review.

Benjamin Zanni v. Town of Johnston and ERSRI
Providence County Superior Court C.A. No. PC-2015-4245

No change. Plaintiff brought suit against the Town of Johnston and ERSRI (as an “interested
party”), challenging the City’s decision to deny him medical benefits pursuant to ordinance,
based on his prior criminal conviction for conduct in connection with his public employment.
The matter was initially removed by the City to federal court, and was then remanded to the
superior court. ERSRI has filed an Answer to the Complaint.

Robert E. Falvey v. Seth Magaziner, et al.
Providence County Superior Court C.A. No.: PC 2016-0232

No change. Plaintiffis a disability retiree who brought this action against the Retirement Board,
the General Treasurer in his capacity as chair of the Board, the Executive Director, and the State
of Rhode Island, 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 no Answer or other response shall be required to be filed until 30 days after
Plaintiff’s counsel states in writing that an Answer or other response is being requested.
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Benita Fernandez v. Employee’s Retirement System of Rhode Island
Providence County Superior Court C.A. No. PC2015-5489
No change. Plaintiff, a Social Caseworker II with DCYF, appeals the denial of her application

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

Anne Marcaccio v. Central Falls Board of Trustees, and its Members, Anna Cano Morales,
Sonia Grace, Hugo Figueroa, Stephanie Gonzalez, Diosa Martinez, Ana Cecilia Rosado,
and Ronald Pitt, the North Smithfield School Committee, and its Members, Merredythe
Nadeau, Arthur Bassett, Michael Clifford, William J. O’Connell, Liane M. Jalette, James
J. Lombardi, III, and John E. Raymond and the Employees’ Retirement System of Rhode
Island, by and through the General Treasurer, Seth Magaziner.

Providence Superior Court; C.A. No. PC 16-1210

No change. Plaintiff has brought this declaratory judgment action, with the stated intention of
obtaining records from her former employers for use in connection with administrative
proceedings at ERSRI related to the calculation of service credit, and her corresponding
eligibility for a service pension. ERSRI has filed an answer to the complaint.

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

Providence Superior Court; C.A. No. PC2016-1144

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

Alfred Benjamin v. Seth Magaziner, et al.

Providence County Superior Court C.A. No.: PC 2016-4467

No change. Plaintiff is a disability retiree who brought this action against the Retirement Board,
the General Treasurer in his capacity as chair of the Board, the Executive Director, and the State

of Rhode Island, 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
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stipulated that no Answer or other response shall be required to be filed until 30 days after
Plaintiff’s counsel states in writing that an Answer or other response is being requested.
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Employees’ Retirement Board of Rhode Island
Administration, Audit, Risk and Compliance Subcommittee
Tuesday, November 7, 2017, 3:00 p.m.
2nd Floor Conference Room B, One Capitol Hill, Providence, RI

The Meeting of the Administration, Audit, Risk and Compliance Subcommittee was called
to order at 3:10 p.m. Tuesday, November 7, 2017, in the 27 Floor Conference Room,
Room B, One Capitol Hill, Providence, RI.

Roll Call of Members

The following members were present at roll call: Thomas A. Mullaney, Chairman; Claire
Newell; Jean Rondeau and Kelly Rogers, designee for General Treasurer Seth Magaziner

Also in attendance: Frank J. Karpinski, ERSRI Executive Director and Zachary J. Saul,
Chief Financial Officer

Recognizing a quorum, Chairman Mullaney called the meeting to order.
Vice Chairman Paul L. Dion, Ph.D., arrived at 3:15 p.m.

Approval of the Draft Minutes and the Executive Session Draft
Minutes from the September 6, 2017 Administration, Audit, Risk
and Compliance Subcommittee Meeting

On a motion by Jean Rondeau and seconded by Claire Newell, it was unanimously

VOTED: To approve the draft regular minutes and the executive session
minutes from the September 6, 2017 meeting of the ERSRI Administration,
Audit, Risk and Compliance Subcommittee.

Mr. Dion was recorded as voting in the affirmative on the draft regular minutes and the
executive session minutes from the September 6, 2017 meeting.

Update on Annual Audit

Chief Financial Officer Zachary J. Saul updated the Subcommittee on the FY17 audit and
said the System is on target with deadlines established in cooperation between ERSRI and
the Auditor General.

Mr. Saul said all valuation data has been sent to GRS for valuation processing.

Discussion and Prioritization of Subcommittee Charter and
Review of Strategic Plan Initiatives

Director Karpinski told the Administration Subcommittee that the Governance
Subcommittee requested that all Subcommittees review the strategic plan and match it
up to its own charter.

Mr. Saul updated the Subcommittee on the status of the annual report and the GFOA
Certificate. Mr. Saul said the GFOA Certificate is driven by the time line of the System’s
audit with the Auditor General. He said he is coordinating with GRS for a compliance
review of the actuarial section requirements and the Investment Division is also providing
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documents for review. Mr. Saul said the report is on schedule to give to GFOA by the end
of December to be considered for the award.

Mr. Dion wanted to verify internal auditing regarding accuracy of the information being
posted to ERSRI. Mr. Saul said the auditors do check the validity of information provided
by the municipalities under new rules of census testing for GASB requirements and
member systems will also need to certify data with their own auditors.

The Subcommittee asked if the audit could be completed sooner. Mr. Saul said actuarial
data production, reconciliation and investment auditing are very time consuming. The
Director said he could present an option to hire a third party to do the investment auditing
of work done by the Auditor General but there would be a cost to the system. The Director
said Mr. Saul and his team are working to reduce the actuarial data production.

To carry out the responsibilities in the charter, Mr. Dion suggested that GASB training be
provided to the Subcommittee so members can be better educated to review financial
statements and actuarial valuations. The Director said he will prepare and schedule the
trainings.

Mr. Dion said ERSRI should work with the Division of Taxation to help facilitate
collecting funds for refund payout offsets by intercepting tax refunds. Ms. Rogers
reminded the Subcommittee that there is a data sharing agreement with Taxation that
would be beneficial.

Director Karpinski then told the Subcommittee that the Cyber Security insurance policy
will be up for renewal in February 2018 and that he will meet with the State’s risk manager
to determine if the policy amount and provisions are still adequate. Director Karpinski
also said he would be requesting a risk manager to review and consistently maintain
ERSRI’s security protocols as well as an IT auditor to review and audit Morneau Shepell’s
IT infrastructure and procedures. =~ = = b

Director Karpinski said that he will obtain GASB training for the Subcommittee, review
with Taxation the ability to share data to intercept tax refunds for members who owe
money to ERSRI, provide valuation development training and develop RFP’s for risk
management and IT audit of Morneau Shepell.

Mr. Mullaney asked Director Karpinski about the external audit charter item relating to
an independent benchmarking study and when it was last done. Director Karpinski said
it was done in 2008. He said it may be more appropriate to perform the study after the
data project is completed.

Adjournment

There being no other business to come before the committee, on a motion by Paul L. Dion,
Ph.D., and seconded by Claire Newell the meeting adjourned at 4:15 p.m.

Respectfully submitted,

Frank J. Karpinski
Executive Director
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Employees’ Retirement Board of Rhode Island
Member Services Subcommittee
Wednesday November 8, 2017, 10:00 a.m.

Yopt

2nd Floor Conference Room, 50 Service Ave

The Meeting of the Member Services Subcommittee was called to order at 10:39 a.m.

Wednesday, November 8, 2017, in the 274 Floor Conference Room, 50 Service Avenue,
Warwick, RI.

Roll Call of Members

The following members were present at roll call: Marcia B. Reback, Chairperson; Mark
A. Carruolo and Patrick Marr for General Treasurer.

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

Recognizing a quorum, Chairperson Reback called the meeting to order.
Roger P. Boudreau and Marianne F. Monte were both absent from this meeting.

Approval of the Draft Meeting Minutes of the October 13, 2017
Member Services Subcommittee

On a motion by Mark A. Carruolo and seconded by Patrick Marr, it was unanimously

VOTED: To approve the draft regular minutes of the October 13, 2017
meeting of the ERSRI Member Services Subcommittee.

Discussion and Development of the Board’s Communication
Plan

Director Karpinski asked Kate Brock, Deputy Director, to provide the Subcommittee
with a draft communications framework for ERSRI. She discussed the following
framework with the subcommittee.

Develop Lifetime Employee Communications Calendar for Print and
Offtine:
a. New Hire One Pager (incorporating DB and 401a) — Create your online account.
What is your benefit? How is it calculated? When can you retire?
b. Annual Statement for DB and DC mailed to member including contributions to
date, projected eligibility, what would your benefit be if you retired now.
c. Improved Utilization of Compass: Establish quarterly Compass schedule with
advanced planning of features.
d. Early/Mid-Career Retirement Planning Seminars (joint with 401(a))
e. Retirement Checklist Mailing: (1 years before retirement eligibility) Timeline
walking through the steps of retirement.
f. Ready to Retire Seminar: 6-9 months before retirement (joint with 401(a))
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Ms. Reback asked if there is any capacity to communicate via email and/or text? Ms.
Brock said a count of 19,000 emails have been provided resulting in one-third of the
total members of ERSRI. ERSRI is in discussion with the Department of
Administration (DOA) and RI Department of Education (RIDE) to obtain email lists for
active members. She said ERSRI does not currently have text messaging functionality.

Ms. Reback asked about the COMPASS Newsletter and its production. Ms. Brock noted
the format that is used and encouraged Board member to suggest topics they receive
questions on for the Ask Frank column under the FAQ’s.

Ms. Brock said that Treasurer Magaziner has suggested stronger utilization of financial
planners for early and mid-career members. Ms. Brock also mentioned with the
inception of the DC Plan, newer employees should engage earlier in their retirement
planning given that a more significant portion of their retirement income will be coming
from their DC plan rather than the DB Plan. Mr. Marr said it is also important to focus
on mid-career employees whose DC portfolio balance may be exceeding their DB
balance.

Expanded and Accessible Member Content Online: Following the completion of
the website review, ERSRI staff will work with the appropriate departments and
stakeholders to determine areas for expansion of web content. Possible areas for
expanded content include: ;

a. Employer training materials/user handbook.

b. Revised member and retiree FAQs based on the questions that we receive;
Content on the disability pension process and application forms;
Pre-retirement checklist
Pension presentation PDFs available online
One Pagers on Hot Topics
Publish retirement presentation schedule on the website.
How to videos on hot topics: i.e. planning for retirement, how to complete your
forms, etc.

Soe rh e oo

Ms. Brock told the Subcommittee that she will put a time line on the priority of items
discussed in the communications framework and provide it to the Subcommittee for
their review.

Adjournment

There being no other business to come before the committee, on a motion by Mark A.
Carruolo and seconded by Patrick Marr, the meeting adjourned at 11:15 a.m.

Respectfully submitted,

Frank J. Karpinski
Executive Director
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Employees’ Retirement Board of Rhode Island
Governance Subcommittee
Thursday, November 16, 2017, 9:00 a.m.
2nd Floor Conference Room, 50 Service Ave

The Meeting of the Governance Subcommittee was called to order at 9:00 a.m. Thursday,
November 16, 2017, in the 21d Floor Conference Room, 50 Service Avenue, Warwick, RI.

Roll Call of Members

The following members were present at roll call: John P. Maguire, Chairman; Brian M.
Daniels; Mark A. Dingley, Esq., designee for Michael DiBiase and Marcia B. Reback
designee for Roger P. Boudreau.

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

Recognizing a quorum, Chairman Maguire called the meeting to order.
Patrick Marr for General Treasurer Seth Magaziner arrived at 9:10am.

Approval of the Draft Minutes from the October 12, 2017
Governance Subcommittee Meeting

On a motion by Brian M. Daniels and seconded by Mark A. Dingley, Esq., it was
unanimously

VOTED: To approve the draft minutes the October 12, 2017 Governance
Subcommittee Meeting.

Review and Consideration of Revised Executive Director Draft
Evaluation and Process Discussion

Chairman Maguire noted revisions were made to the evaluation and the associated
charter for board governance for the Executive Director. Attorney Robinson noted some
changes to be consistent with Rhode Island General Laws. The Subcommittee discussed
other changes and then on a motion by Mark A. Dingley, Esq and seconded by Brian M.
Daniels, it was unanimously

VOTED: To recommend the amended Performance Evaluation and the
associated charter for board governance for the Executive Director to the full
Board.

Discussion of Potential Legislation for 2018 General Assembly
Session

Marcia Reback informed the Subcommittee that Roger Boudreau asked her to have the
Subcommittee consider three items. The first item was related to retired teachers that
provide letters in which the school district made a good faith effort to find a non-retired
teacher i.e. long-term subs. She said Mr. Boudreau’s concern is that the system is not
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collecting contributions for their employment and the system should at minimum collect
employer contributions.

The Subcommittee discussed the matter and noted that curriculum substitutes who have
certifications in math, science and physics are difficult to find. The Subcommittee asked
staff to consider that the good faith letter required by RIGL §16-16-24 be converted to an
affidavit to have a higher legal standard.

The Subcommittee discussed the merits of collecting a contribution and mirroring the
state system where under RIGL §42-179-3.1 the state contributes on the value of certain
contracted services. The Subcommittee asked the Executive Director if he could obtain
cost information on how much money is spent on substitute teaching to assess the impact
of a similar charge.

Ms. Reback offered another request from Mr. Boudreau relating to news that there may
be a request to the legislature to increase the number of days retired teachers may
substitute. She felt the Board should take a position against such an increase. The
Subcommittee took no action, but noted that should such legislation be considered, a
fiscal note would be required and the concerns could be noted.

The Director then addressed the issue of third-party substitute teachers paid by third-
party firms. He noted that he would send employers a memo on the Board’s policy on
contractors and that he has requested quotes from an IT vendor for data collection
options. Ms. Reback suggested the Subcommittee consider recommending to the Board
that the policy be regulated. Chairman Maguire said the consideration of a regulation
should be deferred to the joint meeting with the Member Services Subcommittee.

Mr. Daniels suggested that the Subcommittee consider some discrepancies within the
disability laws. However, he said he would not offer any recommendations this year as
he and the disability Subcommittee intend to research provisions of other state plans.

Director Karpinski said that Mr. Dion had requested consideration be given to modifying
the timing of employer contributions. Mr. Dion said contributions should be remitted the
same time as TIAA Defined Contributions, i.e. data sent 48 hours prior to pay date and
money wired on pay date. The Subcommittee asked Director Karpinski to provide
analysis on the cost of such a change.

Adjournment

There being no other business to come before the committee, on a motion by Mark A.
Dingley, Esq. and seconded by Patrick Marr, the meeting adjourned at 10:45 a.m.

Respectfully submitted,

Frank J. Karpinski
Executive Director
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STATE OF RHODE ISLAND
INVESTMENT COMMISSION MEETING

DATA AT
October 31%, 2017

December 6, 2017
MEETING

MEMBERS OF THE STATE INVESTMENT COMMISSION

Honorable Seth Magaziner, Chair

Mr. Robert K. Benson Ms. Marie Langlois
Mr. J. Michael Costello Ms. Sylvia Maxfield
Mr. Thomas P. Fay Mr. Thomas Mullaney
Ms. Karen Hammond Ms. Marcia Reback

Mr. Frank J. Karpinski
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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, December 6%,
2017 at 9:00 a.m. in the Executive Conference Room, Department of Administration, 1 Capitol Hill, Providence.

AGENDA
e  Chairperson Call to Order
e Membership Roll Calil

e  Approval of Minutes
e State Investment Commission Meeting held on October 25%, 2017*

e  Private Credit Investment Recommendation, Owl Rock*
¢ Tom Lynch, Cliffwater
e  Doug Ostrover & Natalie Oelkers, Owl Rock

e  Private Equity Investment Recommendation, Carlyle Asia V*
e Tom Lynch, Cliffwater

e Jessica Brennan & Patrick Siewert, Carlyle

e 529 Plan Semiannual Update
e Tiffany Spudich, Capitol Cities

e  General Consultant Finalist Presentation - NEPC*
e Discussion of current general consultant job performance™*

¢ Consideration of 2018 SIC Meeting Schedule*
¢ Legal Counsel Report
e  Chief Investment Officer Report
o  Treasurer’s General Comments
* Commission members may be asked to vote on this item.

**The Commission may seek to convene into executive session pursuant to R.1.G.L. 42-46-5(a)(1) to discuss the job
performance of the current general consultants to the SIC.

POSTED ON December 1%, 2017

Anyone wishing to attend this meeting who may have special needs for access or services such as an interpreter, please
contact Michael Villapiano at (401) 574-9144 twenty-four hours in advance of the scheduled meeting.

50 Service Avenue — Warwick, Rhode Island 02886-1021 - (401) 462-7650 / Fax 462-7695
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wone State Investment Commission
N Monthly Meeting Minutes
Wednesday, October 25th, 2017
9:00 a.m.
Room 205, State House

Yopt

The Monthly Meeting of the State Investment Commission (SIC) was called to order at 9:02,
Wednesday, October 25%™ 2017 in Room 205, State House.

I. Roll Call of Members

The following members were present: Mr. Michael Costello, Mr. Thomas Fay, Ms. Marie Langlois, Ms.
Marcia Reback, Ms. Karen Hammond, Ms. Sylvia Maxfield, Mr. Thomas Mullaney, Mr. Robert Benson,
Mr. Frank Karpinski, and Treasurer Seth Magaziner.

Also in attendance: Mr. Tom Lynch, Cliffwater; Mr. John Burns, Pension Consulting Alliance (PCA); Mr.
David Glickman, Pension Consulting Alliance (PCA); Larry Brown and David Iden, TIAA; Mr. Alec Stais,
Chief Investment Officer; Ms. Sally Dowling, Adler, Pollock & Sheehan, legal counsel; Ms. Kimberley

Shockley, Associate Director College & Retirement Savings Plans; and other members of the Treasurer’s
staff.

Treasurer Magaziner called the meeting to order at 9:02 a.m.

II. Approval of Minutes

On a motion by Mr. Fay and seconded by Ms. Hammond it was unanimously

VOTED: to approve the draft minutes of the September 27th, 2017 meeting of the State Investment
Commission.

IIl. 401(a) Plan Quarterly Review, TIAA

Treasurer Magaziner introduced the TIAA team of Mr. Brown and Mr. 1den. Mr. Iden spoke to the
quarter’s member engagement. He told the board about an event where he teamed with the Department of
Administration as well as Ms. Shockley and they individually met with 178 beneficiaries. The team is on
track to have more member engagement in 2017 than they did in 2016. Mr. Iden said that on the 457 side
there were 25 new enrollees in TIAA on top of the Valic participants moving over on October 12th. He
added that the 457 plan had about $33 million in it as of that date. Mr. Brown recapped the plan’s
investment performance for the quarter. He showed that the year-to-date performance ranged from 1.5% to
23% varying by strategy. International emerging markets have been a strong performer year-to-date. They
continue to monitor the net expense ratio and try to take advantage of opportunities to lower it. He noted
that as the share classes have more assets under management fees fall. The 401(a) has approximately $60
million which enables them to take advantage of the scale and offer the 457 plan participants the same 7
basis point fee.

IV. Real Estate Review

Mr. Glickman noted the three areas he would like to cover in his presentation: the current state of the
domestic commercial real estate market; ERSRI’s real estate portfolio; and a forward looking pacing plan
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to achieve the recently adopted targets. He commented on the relative healthiness of the market and the
measured construction and building that he believes the US market can sustain. He spoke to current
lending standards which require between % to 1/3 of a new project to be equity and the remainder to be
financed with debt. He commented on how retail has been repurposed, but there has not been much
expansion in the sector. He touched on more trends across different sectors of the commercial real estate
market. Mr. Glickman noted that no one can predict what the future of commercial real estate will entail,
but that PCA thinks returns will not be as fruitful as they have been the last few years. He differentiated his
outlook on core versus non-core assets in the asset class. The last thing Mr. Glickman mentioned regarding
the real estate market in general was the metrics PCA uses to judge the relative attractiveness the asset
class at a certain time. Regarding ERSRI’s real estate portfolio, Mr. Glickman noted that the
outperformance in relation to the benchmark is due to the allocation to non-core assets. Real estate value
appreciation has been a tail-wind in the last few years performance. He believes the leverage in ERSRI’s
portfolio is immaterial because of property occupancy and net operating income their portfolio has been
achieving. Mr. Glickman recommended to reduce the core allocation to add to the non-core allocation to
reach the desired balance between the two. He modeled the effect that redeeming from Prudential would
have to the portfolio and how it would free capital to allocate to non-core to enhance returns. He noted
PCA believes reducing the number of managers in the core real estate allocation would lessen fees while
not changing the risk adjusted returns of the portfolio.

The Board asked questions.

V. Consultant Contract Extension, Capital Cities
Ms. Shockley gave a recap of the various things Capital Cities has helped ERSRI plans with since
November 1%, 2014 when they were elected a fiduciary and investment consultant. Ms. Shockley asked the
board to extend the contract of their services one year starting November 1%, 2017.

On a motion by Ms. Reback -and seconded by Ms. Hammond, it was unanimously
VOTED: that the Employees’ Retirement System of the State of Rhode Island approve a 1-year
extension of its contract with Capital cities for $75,000 to take effect November 1%, 2017.

VI. Legal Counsel Report
Mrs. Dowling reported that an updated signatory authorization was required in connection with subscriptions
to alternative investments.

On a motion by Ms. Reback , seconded by Ms. Maxfield, it was unanimously VOTED: That in connection
with investments authorized by the Rhode Island State Investment Commission, Seth M. Magaziner, General
Treasurer, Amy Crane, General Counsel, Patrick Marr, Chief of Staff, Kerri Baker, Cash Manager and Alec
Stais, Chief Investment Officer, and each of them be, and hereby is, authorized, empowered and directed to
execute and deliver by and on behalf of the Employees’ Retirement System of the State of Rhode Island any
and all Subscription Agreements, Side Letters, documents, instruments and other writings which each of
them in the exercise of his or her sole discretion shall deem necessary or desirable and in the best interest of
the Employees’ Retirement System of the State of Rhode Island, the execution thereof by such authorized
officer to be conclusive evidence that the same is duly authorized.

VII. Chief Investment Officer Report
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Mr. Stais gave a high-level overview of the plan’s performance during October. Mr. Stais gave credit to the
equity markets for leading the good performance, and noted our fixed income allocations have beaten their
benchmarks, as well. He spoke of macroeconomic factors that have led to strong market performances like
the corporate tax rate cut which would raise corporate earnings across the country. The board inquired
about the QVM Public Growth allocation which outperformed over the month. Mr. Stais mentioned the
staff has been performing research on the public equity markets to see if the plan is optimally allocated. He
gave an update on the progress of Aspect’s funding to finalize the allocation of the Crisis Protection Class.
Lastly, Mr. Stais updated the Board on the general consultant search stating that he plans on bringing a
consultant or two to the next SIC Meeting.

VIII. Treasurer’s General Comments

The Treasurer recommended the board and staff consider Mr. Glickman's real estate portfolio
recommendation in the future.

The Treasurer noted that the Collegebound plans had their strong Momingstar ratings reaffirmed. He
emphasized that focus is now on sales being that the quality of the product has been reaffirmed. He brought
up the possibility of moving the November meeting to December 6%

There being no other business to come before the board, on a motion by Mr. Fay and seconded by Ms.

Langlois, the meeting adjourned at 10:18 a.m.

Respectfully submitted,

Seth Magaziner,
General Treasurer
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Seth Magaziner

General Treasurer November 27, 2017
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 Istand at the close of business on
October 31, 2017.

Employees’ Retirement System of Rhode Island
Composite Reporting Investment Valuation
October 31, 2017

Grand Total 8,272,215,381
CASH EQUIVALENT* 584,038,031
EQUITY HEDGE FUNDS** 299,601,036
GLOBAL PUBLIC EQUTIY 3,843,638,278
CREDIT 370,973,844
INFLATION-LINKED BDS 204,610,936
PRIVATE EQUITY** 569,542,919
REAL ESTATE** 596,335,359
REAL RET HEDGE FUNDS** 310,202,333
INFRASTRUCTURE** 268,786,539
US TRADITIONAL FIXED 944,125,114
CPC PROGRAM 280,360,992

Grand Total 100.00% 8,272,215,381
STATE EMP RET PLAN 75.03% 6,206,558,895
MUNI EMP RET PLAN 18.47% 1,5627,671,159
TEACHER'S SURVIVOR BENEFIT 3.88% 320,946,472
STATE POLICE RET PL 1.63% 134,765,766
JUDICIAL RET PLAN 0.86% 70,843,379
NON-CONTRIB JUD RET 0.01% 672,571
NON-CONT ST POL RET 0.13% 10,757,139

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

** Alernative Investments — comprising the five components as indicated — have varying degrees of liquidity and may not have readily
determinable market values. As such, they may be based on appraik.f-ﬂ's' only.

Manager

50 Service Avenue ~ Warwick, Rhode Island 02886-1021 - (401) 462-7650 / Fax 462-7695
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ERSRI Asset Allocation Tracking as of 10/31/2017

Functional Aggregate Aggregate {)casat
p— Agg ; gl Allocation Asset Class (a) Asset | exposure as of
Heke ssettass | weight Allocation | 10/31/17 (b) - (a)
US Equity 20.6% 25.5% 4.9%
Global
K 40.0%
Equity
Internationai e
Developed EquTiy L foer 842
EM Equity 35% 4.3% 0.8%
Private PE 11.3% 5.9% -6.3%
15.0%
Growth
Non-core RE
Opp Private Credit
= == — == == = - HY =

8.0%
Treasury Duration

CPC 8.0%
Systematic Trend 4.0% 1.7% -2.3%
[ Core RE 3.6% 5.1% 15%

0, - - -
8.0% Private Infra 2.4% 1.5% -0.9%
TR e = = 1 Bz
=t z '-‘—1‘@‘_‘1'% — -10%
IG Fixed Income 11.5% 11.7% 0.2%
Absolute Return 6.5% 7.6% 1.1%
5 -

ota 0.09 0.0° D0.0°% 0f
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ERSRI Portfolio
% - as of October 31st, 2017 Bubble-Size Scaled based on Current Allocations

3-Year Risk-Return
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Private Eq

10.0 BpalEstate ¥

Non-US Public Equity
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Total Plan Total Plan Benchmark
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Return

Absolute Return

" 60/40 Blend

40 L soge Fund
US{Fixed Income Oge

Total{Real Return
2.0 A

(2.0)
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Volatility

5-Year Risk-Return

18.0

16.0

14.0 Private Hquity
Real Estate
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Return
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4.0 -

20 +

(2.0)
- 20 4.0 6.0 8.0 10.0 12.0 14.0

Volatility




660 ¥0°0-
ao'l ¥0°0-
00’1

jelol  AepaaQ

660 0c0-
0ol 0co-
0o'L

[ejoL  AepsaQ

80°0
800
600~
00°L

yseo

810
610
€00~
00°L

yseo

0co 8¢0
£€0 ev'0
90°0 00
cLo- 00
00l 8L0
00}
SdiL dH ¥y

L10Z ‘1€ 13q0)20 Buipug sieap g

6L°0 €€0
L0 ov'o
00 vio-
leo- A ]
00°L 100
0o’}
Sdll dH ¥y

1102 ‘1€ 1990390 Buipu3 sieaj ¢

610 0Z°0
[AA] (FAY]
[4X" €L
¥0°0- 100
ov'o 080
€L'o 900
00’} 9¢0
001
N 14
uoneaLion
200 210
200 oL0
VA 00
LC0- 100
9¢0 080
00 €0°0
00°L €€'0
00'L
3 14
uonea.LIo)

100
80°0
100
€00~
¢0'0-
000
LL0-
80°0-
00l

3d

L0°0-
100
20°0-
00
L0°0-
80°0-
0Cco-
60°0-
00°L

ad

19°0

90
200~
100
¢0°0-
G0

¥00

Lo
00

00’1

4H b3

LS50
290
ze0"
10
€20
6%°0
LLo-
910~
00
00’1

S6°0
G60
£0°0-
800
8¢0
I€0
leo
{4V
€00
€90
00’}

b3 qnd

SN-UON 4qnd SN

96°0
S6°0
10"
9l0
120
¥Zo
900
SL°0
90°'0-
14°2Y)
00'tL

D3 and

dHba sn-uoN dndsn

160 w0l
1670 lejoL
¥0'0-  AepoaQ
800 yses
80°0 Sdil
ov'o 4H ¥
€10 34
100~ 14
000 ad
£9°0 4H b3
9.0 dSN-uoN
00’1 and sn
b3
uinjay uuy
1670 ng oL
Z6'0 IejolL
0z'0- Aepano
640 yseo
80°0- sdiL
€v'0 4H ¥y
80°0- ay
Lo~ 14
200~ ad
150 4H b3
6.0 dSnN-uoN
00'L qnd sn
o3
winjay uuy



Annelop
08T 091 ovT ot 001 0’8 09 ov 0'¢ -

L L 1 1 Il ] 1 A L -

awodu| paxi4 sn
0T

aje)sy |eay

PUBIEOY/8S o'

Jdlewiuouagd UPld 1810 “* -
101
TYL

uiniay |eay |e1ol

0's

Jnjay aIN[osqy 09

0L

08

Aunb3 ajeand
06

00t

UIN1ay-ysiy Jeap-0T

uin}oy




660
00’1l

[ejoL

Kepano

8L°0-
8L°0-

00'L

yseo

SdiL

- ¢00- S0 10
. 000 o9r'0 veo
= 00 €0°0- 900

00t L0 0¢0

00'L ¢0°0~
00l
dH ¥ 3 14 id

uolje|aiion
L10Z ‘1€ 1990300 Buipu3 siea) 0}

b3 qnd
44 b3 sn-uoN

960 NgiolL

96°0 jejo L
— Aepano

AN ysed
- SdiL
= dH ¥y

100 3

620 F
210 ad
o 4H b3
. d SN-UonN
co'L and sn
b3

qnd sn

uinjay uuy



ONIDJIAY3S L3SSV NOTTIN ANd

MBIAIBAQ 8oUBWIolSd

'|A UOlOSS



uoneJodio UOJIS HIOA MBN JO yueg aU | :824n0g € jo | abed 1S3 Wd 8€:06) L10¢/9L/1)

210Z/119 86°) 6y 8gT € 656'629°€8T weibold [ejol DdD
2102/1/9 8¢ 8e'¢ ge'e ejag jiy pinby] assing Jipeid
2102119 89’y 61'8 ve'y [4 182'vE0‘eyl Buimoljod puaiL DdO
£102/4/9 960 050 80°0- xopuf |7 Aunseal] Sf sAepieg
21021119 19°0- z5°0 60°'0- [4 899°165°0V1 uoneng buo ddD
2L02/4/2 6Z°0 620 0z'0- Wg 8jebaibby awoou|
L102/VL 81°0- 81°0- 1670~ L ¥60'vZZ°06S FWOINI TVLOL
2102/4/2 ry'e ¥rZ €60 %€ + SUBOT AST VIST 488
210Z/LL S6¢ S6'¢C 000 I 667°019°9G Hpai] sjeAld
£LOZ/L/S ¥Z'y vy €26 () 68°€ 1S0 ojebeibby jipai)
£L0Z/LIS ze'e [4:2 00 £€6°L 62¢ 640 S LLe8LL°68€ ajebaibby JIpa1D
gLoz/i/i 880" 6E°€- 90°/- £6°6- bLp- Xspuj dn ueusly
SLoz/HL 6€°6" (R Ly9- 6" 9P [4 vez'ser' vl JOSIADY pund jsaAale
L1L0Z/ILL 09°L 09°L 80T G Z.8°¢92°T¥S'y ALSOdWOD HLMOHED TVLIOL
L10Z/LL 85’9 85’9 1571 8 9€1'€10°c69 HIMOY9 J1VAINd TV10L
210e/4/L ge's 6g’s 000 Be7 0L NG passaisig vd i
2102/HL ge's 1A 000 0 99€°8€5'8¢C upai) ajeAld onsunoddo
LLOZ/LIL 129 149 65} Z G6.'8¥L'eL) 8)e)s3 [esy 910D UON
6861L/L/2 9/°8 rvi .6 ZLgl 68°9 £6°€L 0Lt 2 be7 0L ng spd IV YTl
686L/L/C 1£6 SL'L 19°LL 9col €821 099 9191 99’1 9 G16'SZE L6y Aynb3 sjeand
0002/1/2 0L°¢ 0804 26’2 ozee yAwi 6961 80¢ x8puf JoN pHOM A4unod iy IDSW
0002Z/4/L [8: 34 vo's 9Z'LL €T8 68°€¢ 8L’ vL6L VA X 4 1y 9¢2°062°6¥8°c HLMOHD 2179nd V101
gLoe/L/oL gl Yy RA4 28’9 2414 684 Xapu| puspiAd JON PHOM IOSW
SL0Z/L/0} 62'Gl S6'€C 162 €26l €Ee¢C Sl 98y'685°Z¥e'L WL WAD
600c/L/5 29’8 622 12°g ¥9°€c 918 wee 884 W@ Anb3 jeuoneussul jejof
6002/1/S (4 A LS'L 66'S 78°eT 6t'8 v6'€Z S6'L Sl GEL'GOLZET L Aunb3 ayand gn-uoN
200¢/1/8 £Ls 19/ 2LglL £G01 86°ce G889 or9l 8L¢c Xapuj 000¢ lfessny
2002/Li8 4] 09°'L 91°gl 1970} 66'€C 989 ol 1I7Ar4 L} GLL'96EvLE L Ainb3 olqnd sn
ojeq au Sieaj 0} SIB9A G Sies) € desy | QLA [esstd atA Yluoy |ejol jo % onjep awieN ¥Jewyosuag
uondasuj syiely aWeN JuUNo22Yy
pazijenuuy
ZLoz/iglol
€334 40 1IN V1Ol ,
asn :Asuaung Burpoday NOTTIW ANG

S000WdI 1) Moday Aewiwng aosuelIopad [€30L 4




Co_um._oauoo UQJIBIN 3JOA MBN JO 3queg ay] :82In0S g€jozg wmmn_ 1SI W 8€:06:1 210Z/9L/LL

966L/1/¥ 8¢ [y Ze's 09°¢l 9GY 16} (XA 34 3d xe Wg ueld jejof
966L/LIY 144:] 1% 4 L £9°G €Tl 6L'¥ 16°LL (119} 8 GZG'982'C16°9 JU| Alld '@ ‘T d X ue|d |ejOL
000¢/L/L a9ty ve'L £8°¢ 18°€l 74 v8°7¢Ci 2L pusig 0+/09
0002/17L vy 6.2 266 £9°¢i 29 9.k ¥e'h Jewiyousg ueld jejof
000Z/11L 80°G 144 06'L [4A:] 90'¥) [11:34 18°LL (4% 00l 18e‘sie'cLT'e | NVY1d Tv10L
LLOZIML FA: 8l 160 8¢ 6£0°5SP'8ELE JLISOdWNOD ALITIGVLS TVLOL
2102/ L iz vl FANI] '74 62522L0°860°C NOILD3L10dd TOA TVLOL
800Z/1L/6 90°0- 00 10°0- ¥0°0- S0'0- 80°0- 00 0 ZLL'919'vL P4 AejaeagQ Jlessny
ZLOZ/LLL Wi A" 60 200 20" 89°L- 0z'0- 9 680°292°€05 Spund Jjayjp pue yse) |ejol
xopuj puog

000¢/1/2 90°¢ 6LF roc ore 060 160 oce 900 sjebaubby g n sAejoreg brequoolg
0002/1i1L 1z's (14 [ X Ard 144 Wi 49" 85'c 80°0 4 ¥50'858°996 awlodu| paxi4 Jeuonipes]
xapuj

210e/1/2 Ere ere 4 aysodwio) spund Jo pund [H-H
2102/11L e L'e 1670 8 S8€LV6°LZ9 uiniay anjosqy
2102/ 60¢ 60°C ¥8°0 W8 Wojsn) uonasjold uonejjuy
LL02/LIL 9e'T 9¢'T 860 6 665’9696 NOILY14NI TVLOL
6002/L/1L 1€ 290 [41°% v 180 6} 910 wojsny pexjury uoleljuf [ejof
6002Z/L/LL 9L'e 90 vl 61°0- £8°0 0g'L FAN\ € veE'156°L02 spuog pa)julj-uonepu]
2108/8/2 69°¢ 69°¢ (o)A Z W8 3000-1IN
2102/V1L ge'e SG'¢C 660 S yos‘egl ey 9Je)S] [esy 810D
cLoe/L/e 186 ¥0'9 86°L 058G 920 %¥ +1dD
SLog/Lie cL'8 e’El 08y €qcl 88°¢ I4 159'819'GZ) ainjoniselju| paisi Alld
ajeg atl SIed) 0} Slesp ¢ SJBBA € Jeap | dlAledsid aia Yjuol ejoL JO % anje;A alweN yewysuag

uondaau) oI awep Junossy
pazijenuuy
LLoziLelol
$334 40 13N TV1OL

asn :Asuaung Buuoday NGTTINW Pz.m‘

S000Wd| :al Moday EGEE:W adueuwlioliad |ejol




uonelodiod UOJIBI HIOA MBN JO Yueg 8] 182In0g € Jo | abed 1S3 Nd 81:€S°L 2102/9L/LL

210Z/1/9 ¥5'€ 9Z°¢- 62T ¢ 656'6Z9°€82 wesBoud [e30L DdD
2102/4/9 9zt ze6 ¢ee ejog Jiy pinby] essing J1paid
L10Z/119 65°¢ ®r ¥6'¥y z 18T'¥E0'SHL Buimojjo4 puail ddD
2102/119 Ere 9Lz 80°0- xepuj 17 Ainseaiy S sAepieg
210Z/1/9 0s'e oze 60°0- z 899°L650V1 uoneing buoq 5dd
21027412 0.°0- 0r0 0z'0- wg ejebaibby swioou|
LVOZIVIL rANE 9g°0 150" L ¥60'¥ZZ° 065 INOINI TVLOL
2102/112 190 0z0 £6°0 %€ + SUBOT A9 VIST d¥S
2102/L1L S6'Z 000 000 ! 661'019'95 1pai) 2eAud
£L0z/L/8 e 670 £9°6 68°¢ 000 Py o 150 a1ebe.6b6y Hpai)
£102/LIS 990 6Z°1L- 656 6Z'€ #9°0- 8£°0 6.0 < L2£‘8L1°68E a1ebaib6y npa1d
GLOZ/i/L 65°2¢- Le8L £5°6- v6t- 690 vip- xapul 4 TN ueudly
SLOZ/L/L Lo'Le- ¥9°02 vL6 18- Sv'0 9z b rA vZe'set'vrl 10SIADY pun4 }seateH
210Z/LIL S0’k €9l 80 [+ T.L8'C9LZYS'Y J1ISOdINOD HLMOYD TVLOL
L102/LL oy £0°0- 191 8 9EL'€1L0°€69 HLMOYO JLVAINd TVLOL
2102/4/2 010 000 000 687 0L wd pessensiq vd T
2102/LiL oLo- 000 000 0 99€'8£6°9¢ 1paiD dleAlld dsiunpoddQ
210Z/M1L G6'¢ 000 651 4 G62'8V1LCLL sjeis3 [eay 2100 UON
6861/1/2 L9t 182 862 £6°EL vt £0°0- 0L} Z Be71 0L Ng spd v vd Tl
6861/1/C 208 80°2 6L'6 91’9l LY Y00~ 99'| 9 G/6'SCE L6y fynb3 sreAud
0002/4/2 9L¥ 9e°z- 982 6961 8c0 €671 80¢C xapuj JoN PLOM ABunod Jiy IDSW
000Z/LIL sey sy'z- 8Lg vL6l 670 {4 L1z ¥ 9£2'06.6v8'S HLMO¥O 2I79Nnd TVLOL
SLOZ/LI0L 191 1Z84 rLo A 68} Xxopuf puspINI] 19N PIOM IDSW
SL0Z/1/01 8¢'2 £Z'6l 090 T A €82 Gl 98+'685°Zve | HL WAD
6002/1/S 18°€- 99°6- oSt L€ z50 98°t 88t Wg Ajnb3 [euoyeussiu ejof
600Z/1/S go'g- LL6- 10'S ¥6'cZ 690 179" S6'L () GEL°692°Z8T°L Aunb3 onqng sn-uoN
£002/1/8 95zt 8r0 vLTL 0r9iL 640 rb'e 8Lz X8puj 000E 119ssnY
200Z/1L/8 1521 09°0 ¥8'eL Lol 0Z'0 ov'e 0z'T Ll SLL'9BEFLIE L Aunb3 ongnd sn
ajeq ¥10Z cL0Z 9102 alA LLoZ/LEI8  LMOTi0Ele Yjuoly 1e104 40 % anjep aleN yewyauag
uopdasu] -LL0ZIL8 - LLOT/LG joyJen eWeN JUNoddY
aAnREInWNY
LLOZ/LEIOL
§334 40 13N 1v1iO0L o .
asn -Asuasng Bunuoday NOTIIW ANd

SO00WdI :aI Boday Arewwing ssueuuopad [ejol e,




uonelodiod UOJBI YIOA MaN JO jueq 8y} :82unog € jo g abed 1S3 Nd 81-€5} LL0C/9L/LL

9661L/L/F 06€ y9'L- €9 L6°L) cro 801 et JH Id xe NG ueld [ejol
966L/LiIv 86°¢ 89°L- 169 16°L1 8v'0 01 0g'L 8 S2S°98L°€16'9 JU Alid 2 3Y‘3d X8 ueld [ejol
000e/1/L 967 86°0- é6's ¥8°¢cl 690 60 yras puvlg 0+/09
000¢/t/2 G0's ¥eo- I4:4° 9741 890 co't veh Jewyoueg ueld (ejof
0002/LiL F4*a 4 82°0- Se'L 1811 61’0 160 gL 0ol 18€°512'2L2'8 | NV1d 1v10Ol
L102/LL 640 1£°0- 260 8¢ 6£0°SSp'8eL'e 31ISOdWOD ALTIAVYLS TVLOL
L102/VL SL0 oLo0- FAN 14 625220860 NOILI3L0¥d T0A TVLOL
800Z/L/6 200 000 90°0 80°0- 100 £0°0- 20°0- 0 ZLL919'Y) p4d Aepaag j1assny
ZLOZ/LLL 95°L €00 €e'e 89° |- 8€'0 vo- 0z'0- 9 680°29Z'¢0S spung 1aljQ pue yse [ejol
Xopuj puog
000¢/L/L 26 eq0 g9 0c’e 060 8¥°0- 900 a1ebaibby 'S’ sAepieg biaquiooig
000Z/1iL 16°S sZ0 SL'e 86'¢ 18°0 8€°0- 80°0 (43 $50°858°'996 aWOdU] paxi4 euonipel]
xapuf
2L02/1/L €80 cro 4 8)/S0dWOY Spun Jo pund |44+
L102Z/LL 18°0 650 150 8 G8E°IY6'L29 uinjay snjosqy
2108/4/2 Gco 7.0 ¥8°0 Wd wojsny uoljaajold uolejyul
L102/LIL Se0 €0°0 86°0 6 GGG 96296, NOILVY14NI TVLOL
6002/L/L1 ¥oe GL0- X084 cq’L 690 6v°0- 910 tuojsny pexury uonejjuy [ejol
6002/L/LL [ " 92°0- 16°¢ gL £9°0 S¥0- Lo € PEE1S6°L02 Spuog pajuri-uonejju|
210¢/4/L 000 VAt o't Z W4 3200-1IN
210¢/4/L Se°0 £e0 660 S pos‘ogL'ezy aleIs] [egy 80D
gL0e/L/e 209 08¢ L9’0 v¥80 9c0 %v +1dD
SL0Z/L/E geel £€97C1 €20 000 8G'¢C 4 159'819'52) ainpnliselu| pajsi Alld
ajeq v102 S0z 9102 aia 2102/1E/8 210Z/0¢E/6 YIuon 1301 JO % onfeA auieN Yiewyouag
uondaou - LL0Z/LB - 2102/116 oie SlEN JUN032Y
oANejNWNY

L10Z/LE/0L
$334 40 13N VL0l

asn :Asuasing Buniodoy NOTTIN _ﬂ.ﬁmk

S000WdI I Hoday Alewwing ssueuLiouad [ejol -




uoneladioD UO|B|N HOA MBN JO queg 8] :0in0s € jo € abed 1S3 WA 8L°€S’L L102/9L/LL

SaNPOWWOY %1
X3pu| {07 %81 samning pabeue SO %
uimay [ejol 4N VBNl %S’
%¥ +1d0 %<Z
X3pu| 35A0-14N %
JA 1-0 SSION-1 SN YouAT By viod %0'E
aysodwod 4Od [H4H %S9
X8pu| S8RUNSS passallsiqQ bpUquED/Vd Tl %S’
%S'2 + 3000 %SC
%€ + SUBD ADT V1S d¥S %
(11 SO %0S/AH YO8 %0S) WoIsng 1paID PINbIT %G'¢
xapu| Aunsesi] g uoneing buo shepieg %
X9pu| 4|1 JEsA 01~} sAejoseg %l
BBy sAepleg %5° L1
Xapu| spund |IVvdll %L}
19N IMOV IOS %0¥
1SMOIj0} SE S| ewyouag ueld [e)o] ay) jo uonisodwod Jusund ay | NV1d V1Ol 000000€2991d

Slea) Jepuaje) - 2102 ‘€10C ‘7102

suopeniea Jo ainjeu
0] aNp SISEQ }JBWYOUB] PUE [BNjOR Ue Uo soueulopad mays a)e)sT [eay pue Alinb3 sjeald Joy Bunoday Ajjjuopy

YIUOW JOLH PUODS PUB YIUOW JOUd - SUIUOJ aARENWND
YIUO Jua.ng - Luo NVY1d TVLOL 000000£2991I 1L

L)0zZ/1E/0L
S3ALON AN3

asn :Asusaung Bunuoday NOTTIN urzﬁ

S000WdI QI Hoday Aewwing asuewlopsd Lol




ONIDIAYAS L3SSV NOTTIW ANd

suin)ay anjosqy

[IA UORRO|S



1 Jo | sbeq

“me) | Aq paunbal se 1d; B4 10U ARLU PUR ‘PRULEIGO SEM UOIBILIOJ BL3 LIGYM WOJ) AUIUB 10 Uosiad BYI JO 377 JAIRAYIIT ‘NOA D3 WRY BA]33AdILDD JEiUEISONS BSNEI PIROM YIIYM JO PSIp 3 |Bjauauy Jo
1 uiRI0y paul ( 1ayy sad inyny 30U sR0p EauEWLDEd 3584 ‘83|ApE (E3a] SUIPIACID SE PaNJISUOD 3 ASY1 PINCHS JOU JUDLLIISIALY 343 O HPRE LB J8Jja. 1AL AP SUDJSNIU02 JNQ “Moda] SIg3 U PaquOs3p se uey} Jaglo papinoid uor 1 343 4o uagedy) ue 30U aABY M "Sanuied piy JaI0
e papiejuas aAey am sacUs.aje. puE 'He3s [euayssajosd s3) “19Beurw PUN) 243 AQ S o1 papiAnId 10 BIQE|EAR AN LAREWLICIUI JaLpe puE (1a3eurw puny 343 AQ PAIIPNE 3G 10U Arut 10 AEW (RIYM) VoL ) [epueuy jo puE ASeina3e ay3 uodn Ajal Bujodas pUE @USBYIP NP UNG "J0313Y J1EP A3 YBNOJ AJUC LAKELIGN) SRS BOdR) SiYL

“sunaad papad SuNIBI3 Y Ut PIIIAI BIE SUOJSIAGS BY) "ISEIJAL | EINU) J1aY] BLLMO||Of SYILOW 331y} 03 dn 10) HAH Aq PES|AB: a1e Wodel S|U3 U] PAPNPUL SIOIPUL YAH 2] “Wodas s ug PRE|al 10 PAUIRUAT BIED Y4H SY140 JSUMD PUE 30105 Y3 S [44H,) U] "Yoseasay puny 3¥pay

*5BN|eA 124IBLL (EUl S5 SYILAW Jopd (S33BWIISE JeTRURW UD PASEq 2UE SUINI2) (INOW JU0R1 150N

TE-AON ZE0 %SSST | %ovv %EB'Y %0L'S  %SP'9T  %ET'BE  %STIE  WISE %IS'E 12N - (9214 s1aJeIN SuidIaw3) JNT 1IDSW
TT-AON 790 %ALTT | %98'L %ES'S %809 %PV'EL  %69BE  %BLTZ  %IST %2S'T 19N - 34v3 DS
TT-AON 8T %8S'6 | %BT'ST  %8T'ST  %LLOT  %E9'EZ  %509T  %I69T  %EET %EE'T ¥.100S dBS
TT-AON 0£'1 %6T'S %9V'L %87'9 %LS'S %68  WEY'ST  %IVL %Zv'0 %Zy'0 Xapu| puog HpaL) Pl3IA YBiH shepaeg
TT-AON sL'0 %YL'T %LST %¥0'Z %IY'T %060 %650 %1€ %90°0 %900 xapuj puog 2)e3s.138y sAejoieq
TT-AON B %070 %250 %ES 0 %LL0 %8T'T %LY'T %C0'T %IT'0 %LL0 LauongIoqr
Sa21pu| 1aieN

TE-AON 160 %0E'E %TL'E %Yt %b8'Z %y0'8  %0TOT %189 %02'T %0Z'T x3pu| ausodwo) spuny 40 puny J44H
TI-AON IS8T %S0'E %8E'S %29'S %88'€ %028 %YY'E %Lv'9 %ES0 %£80 | %000T | €T¥°0CL'829 O|0JUO UiNIBY 3IN|0SqY [eI0L
TI-AON z00- %eTL %ET0 %¥9°0- %650  %BLLT %99S  %ETOL %S8'T %S8'T %9€ | v06‘z6sce 1290 - Buiwiaapay/Aunepinbn
Zr-len $s'0 %rE'S %68t %129 %L8'T %0E'T %L9'Y %L9'T %000 %000 %9'0 | 9vZ'ST6E YIEQPIOH ~ 'd™1 ‘PuUnd payIssaAId N4d
TT-AON 8E'T %EE'Y %TL'9 %80°9 %SL'E %58'9  %EOTT  %iv'¥ %000 %00°0 %6'0 | 186'LES'S $IeqP|OH - *d"] ‘Il SI8ULIE4 IMsaW0a ZO
vI-AeN SST- %918 | %Z9'TT- - %29'IT- %000 %ELT- %000 %000 %00 B A2RAPIOH - ¢ ‘SI9ULIE( {epded Joxm)
9T-Inf SST %98°9T | %W1'6C - - %EV'EY  %S90E  %0T9S %108 %108 %6'0 | DEO'EYS'S AdS Buniepinbry - 41 ‘siounied |ende) Joxn

Zr-uer 99°0- %ZELT | %IETT-  %vr'vl-  %LSTZ- %910 %LET-  %98'T %000 %000 %L'0 | 8SC'SYE (asn13 Bunepinby))
S2113S $T°0£90 ‘| Auedwo) FUIpjoH uonRqLIsiQ dyIed BISY snpuj

¥I-ung €T~ %9T°L %9L°8- - %068~  %CS6-  RETTI-  %EVP- %00°0 %000 %Z'0 | ££6°S60'T %IBQP|OH - d1 punj Aunb3 1apiog sso13 963
€T-1dy L0°0- %I9°0T | %ELO- e %SS'T  %EETC %IV %IV'E %00°0 %000 %S0 | B9E'LSET "PIT ‘puUng HpaJ) peoy uale|y
TT-BN (244} %EV'S %8E'Y %SEY %8IV %8L'9  %YETTL  %I6'E %00'0 %000 %S'0 | BO'8STE %Bqp(oH - 47 Pund s3In3anas [ende) pagelana apedug
ojjojai04 Supepinbry

TT-roN (3 %EB'E | %90°ST  %TT'ST  %ESOT  %BE'EL  %EIIT  %OVOT  %BI'T %8TT (14Q) xapul QOOE |[25SNY
TT-AoN : %80°0 %120 %20 %SE'0 %240 %80 %99°0 %60°0 %60'0 siig-L yauow-¢ TN
TI-AON v6'0 %r90T | %ey 0l %0801  %Z6'L  %OTEZ  %ESLZ  %69'6T %80T %80T 19N - 3314 Xapuj PHUOM IV 1DSW
TT-AON 160 %0E'E %IL'E %Y %¥8'C %v0'8  %0TOT  %I89 %021 %0Z'T Xapu| a1sodwod spund Jo pund [44H
TT-AON S9T %L0E %0L'S %109 %S0'Y %8T'8 HLSE %159 %640 %640 %v'96 | OTS'£Z1'909 |e10] - Ol|0J340d UINIRY 2IN[OSqY
TT-320 o %ES8 %I8'E %05°S %ET'E %6T'S %0F'S %0L'Y %8t %8Y°t %09 | 9SE'ZEV'LE P3UWIT pund UolUIM
T1-23Q VT %8T'L | %60'TT  %ES0T  %9T'9  %STTT %99  %BLET  %06'¢C %06'Z %56 | TvI'so6‘es d1's3RInb3 8q0|D SuiA
ZT-uer 0€'T %P6'S %8E'8 %ET'S %e8'S  WLT'ET  %BT'Y  %6TTIT  %EE'T %EE'T %9'. | OTE'TO0'8Y 'd" ‘pund auoysug uAjwes

Tr-uer wo %PTS %65'Z %EL'T %ET'T %E9'0 %9E'T %9E'9-  %L50-  %ISO- %I'6 | EOL'EZT8S ‘P11 Suipel] uIN1RY 23N|0SqY WeyesS

TT-AON 8€'C %I9'E %SY'6 %956 %TT8  %OSTT  %ETE %I L %0T°0 %01'0 %v'9T | TEL'EST'E0T *d"1 ‘531819085 11013
TT-AON 96'C %Iy | %ZVET  %LTYT  %6ITT  %CO'TI %159  %BLTIT %050 %050 %69T | ZYT'E9r'90T JT1 punj aysodwo) meys 3d
TT-n0N £8'C %6'T %ST'9 %109 %S0°S %EQ'L %Z1T %6C°9 %£9°0 %290 %L'ET | 866'CT8'SR *d"1 'siupey jeuonnIsul Jauduwiay uospiseq
11320 ¥8'Z %88'T %10'9 %YTL %YL %6T"L %91 %86'E %LE'O %LED %TTT | 088°0v9°0L 'P31 pund anjeA aAl1e|3y [eqo|d e[nded
TT-AON 10°0- %LS'S %LED %80'0-  %ETT- %LT'0 %IED-  %LES  %Y60-  %Y60- %8'S | 8¥TVY85'9E d1 piemoy ueasig
OYOJH0d UIn}ay ajnjosqy

LT0T ‘TE 49403120 JO Se pajewiisy

AJewiwing JUBWIONR 0)|0j1od

01]0J104 UIN}BY 3IN|0SqY

pue|s| 3poyy JO 31e1S 3Y3 0 WIlsAS JuaWINAY seahojdwl

NAIWWALIT)



£8-32Q
68-22Q
8g-unr
£8-nr

9-uefp
£8-uef

06-uer
06-uer

0-AON
vo-uer
20-4dv
00-22Q
to-uer
9g0-uer
L0-ver

¥IIVAILIT )

480
9Tl
S6°0
€00
950
80
SL°0

L50
4
60T
960
£6'T
9T
91
681
T80

090
8Z'1
T
8L°0
JA-44
06°¢
657
wE
£0°0-

0€'0
04’0
90
€70
8T
vz
e
€9
1€0-

%IV PT
%PL'TT
%9v'6
%ET'S
%S8°C
%LT'0

%TI'E
%92’

%60°6
%SS'V
%06'2T
%LY'8T
%Eb'L
%LSL
%8L'S

%CL'8
%L9'L
%66°S
%85°L
%SE'E
%90'
%20’
YELT
%28'S

%ECBT
%1ELT
%0091
%18'ST
RET'Y
%TV'0

%9€'9
%6L'Y

%65°S
%10'CT
%IT'S
%TT'8
%PL'9
%67'T
%169

9695°€-
%SL'TT
%67'0T
%606
%8TET
%t6'ET
%L89
%IY'0
%16°€

%09°C-
%8LTT
%6ETE
%9v'L
%T0°T-
%LT'0

%ET'6
%96'8

%L1°TT
%OTYT
%ES'6T
%L6'?
%6S°ET
%EY'S
%ET'9

%EV'6
%S9°TT
%E6'8T
%0501
%b¥'IT
%ISTL

%IS'6

%09'L

%89'T

%6T°T-
%06'%~
%69°ET
%3t'T
%v6'S
%ET'0

%867
%LE'E

%v8'T
%5Y'S
%€8°6~
%09°'ST-
%9T°L-
%0T°01-
%190

%88'ET
%LV ET
%VT'6
%Iy'0T
%V’
%L5°ST
%S¥'r
%vT'8
%8L°0-

%C6PT-
%180~
%BE'T
%oV'p-
%L5'C
%EEQ

%IT'T-
%LT'0~

%01'8
%P0~
%S0'61-
%ET'EE-
%90°S-
%96°L-
%EL'OT-

%560
%lT'8
%6Z'T-
%051
%TS'T
%89°€T
%151
%vs'L
%86'T-

%6T'TT

%96'TT
%PT'LT
%99°C
%9L'0

%vt's
%180

%IT'L-
%6L°E
%08°L

%Q0°92-
%P0€ET-
%eLTT-
%POET

%ESY
%ES'8
%8T°ST
%829
%¥0'T
%ES'0

%90'S
%eT'Y

%56'8
%LTL
%S0°0T
%Y vL-
%0vC-
%0Zt-
%98t

%1S'S
%4501
%L8'L
%8E'9
%80°6
%96°CT
%06'S
%ETL
%S50°0-

%0L'S
%80°9
%LLQT
%LS'S
%Pt
%eL'0

%86'E
%¥8'C

%0S'9
%V1'9
%TTIT
%LSTT
%8972~
%80°9-
%10'S

%ET'E
%1T'9
%1T'S
%SL'E
RLL'L
%80CT
%587
%ét'L
%62°T-

%Stz
%pt €T
%EI'ET
%v6'8
%060
%8T'T

%P6
%v0'8

%26'ST
%ESTT
%818
%910
%9E'S-
%19
%1v'6

%9C°S
YEECT
%6TET

%ES0
%0Z'TT
%5801

%0L'9

%veL

%200

%ET'T
%¥0°0-
%IE0
%00
%06°0
%110

%6t°0
%E8'0

%EY'9
%IT'T
%SZ'8
%¥r0
%06°0
%¥8°0
%61°C

%IT'E
%08°G
%T6'T
%Z8°0-
%0E°Q
%00t
%EY'Q
%S5°0
%010

%00~
%6Y'C
%90°C
%06°0
%8¥°0-
%IT0

%890
%010

%812~
%ST0-
%E6'6
%9ET-
%000
%ITT-
%690

%90°¢-
%08°'0
%800~
%Pe0
%05°T
%0S°T
%190
%SY'0
%88°0-

HIS'E
%ES'T
%EE'T
%P0
%900
%210

%9T'T
%0T'T

%Ly
%I8'T
%10'8
%00°0
%00°0
%00°0
%810~

%8V’
%06'C
HLTT
%¢S°0-
%0T°0
%050
%0L0
%LED
%v6°0-

%9TCE
%8LTT
%T6'9T
%9t'L
%IT'E
%Z0'T

%ET'L
%18'9

%TE9T
%C0TT
%€9'99
%98'C
%S00~
%IEY
%EY'S

%89t
%EG'ET
%EC'TT
%EE'9-

%669
%ISTT

%¥0'9
%66'E
%St°'S-

%IS'E
%TST
%EET
%LV'Q
%90°0
%10

%ITT
%0T'T

%Ly
%C8'T
%108
%00'0
%000
%000
%81°0-

%8V’
%06'C
%LTT
%250~
%070
%050
%0L'0
%LED
%b6°0-

*Ai01s)y aysodiion 1a3euew 5| SAOGE 3L 910N

asn - 12N - {3343 SLINYVIA ONIDYINI) JWT DS
asn - 13N - 34v3 [ISW

{41) 005 d'8S

Xapu| puog 11paJ) PAIA YSiH sAejaseg

xapu| puog s1eda.dBy sAejaieg

WOS - oq(7 LIUaN €

S3IIpul INJeIN

xapu| ausodwo) pajysiom pund IH4H
X3puj d)sodwio) spung Jo pund 144H
MEWYIuag

'd"] ‘pund paiyisianig W4d

*d™1 ‘[l s4suped dnsawiog 20

47 ‘s13ulied |ende) 10xXn

d1 ‘pung Jy1oeg elsy snpuj

d1 pung Aunb3 saplog $5049 953

'P11 ‘pung 3ipa.) peoy ualey

41 pung saumpanuis jelde) paSesanal spedug
ojjoplod Supepinby)

Pajiwiy pund uojuim

d1 's31unb3 [eqo|s Supjia

*d™ ‘Pung a1oysuQ uAjwes

‘P11 Suipeu) uiniay 21n|osqy weyeln

*d"] ‘s91eR0ssY 13

271 puny ausodwon meys 3q

‘d" “siduneq jeuonnisu Jaudiia)y uospiaeq
‘P PUNd anjeA sARejaY (eqo| ejnded

d7 PlemoH uenasg

wmay ajnjosqy

2107 ‘T£ 190120 JO SE paiewns3
Haday aoUBWIOHAY [3A3T puUny
01]0J10d UWINYBY 3IN|0SqY

PUE]S| SPOYY JO DELS YD JO WAISAS JUBWAINAY saaAoldw]



DNIJIAYAS 13SSV NOTTIW ANH

suin}ay AlIinb3 a)eAlld

A UOROSS



Portfolic Summary
6/30/2017
All Investments
Performance Summary

Number of Multiple of
Asset Class Investment Type Investments Commitments Contributions Distributions Valuation Cost Net IRR TWR]
Private Equity Funds
Buyout 80 1,376,987,393 1,215,882,844  1,559,480,008 335,438,610 1.56 13.24% 0.00|
Direct Lending 3 75,000,000 56,390,390 30,084,482 35,187,627 1.16 9.82% 0.00]
Distressed Debt 13 213,000,000 220,486,591 236,800,825 69,823,625 1.39 10.30% 0.00
Energy 9 198,000,000 143,385,075 190,300,074 28,300,504 1.51 23.85% 0.00
Fund of Funds 1 45,000,000 45,000,000 106,748,821 - 237 19.94% 0.00]
Secondary 4 60,000,000 54,952,240 63,882,193 3,484,278 1.23 5.80% 0.00]
Venture Capital 22 281,250,000 258,351,937 234,065,945 100,380,886 1.29 5.13% 0.00}
Total: Private Equity Funds 132 2,249,237,393 1,994,449,077 2,421,362,348 570,625,430 1.31 13.48% 0.00
Cash Flow and Valuation Summary Commitment by Vintage Year
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Current Partnerships

Fenway Partners Capital Fund I
Nautic Partners V

Providence Equity Partners IV
CVC European Equity Partners Il
Parthenon (nvestors Il

Leads Equity Pariners IV

Nordic Capital Fund V

TPG Partners [V

Aurora Equily Partners |

Birch HIll Equity Partners [}

CVC Eurcpean Equity Partners IV
Providence Equity Partners v
Cenlerbridge Capital Pariners
Charterhouse Capital Partners Vill
Fenway Partners Capital Fund lll
LKNK Partners

Nordic Capital Fund VI

TPG Partners V

Gresn Equity Invastors V

Nautle Partners VI

Providence Equity Partners Vi
Trilantlo Capital Parlners IV

Bain Capital Fund X

CVC Eurepean Equity Partners
Nordic Capital Fund Vi)

TPG Partners VI

Advent Intemational GPE VI
Providence Equity Pariners VI
Nardic Capital Fund Vill

Riverside Capital Appreciation Fund VI
Carlyle Asia Partners IV

CVC Capital Partners VI

Naulic Partners VIl

Riverside Micro-Cap Fund Il
Sorenscn Capltal Pariners lll
Baring Asla Private Equity Fund VI
Canterbridge Capital Partrers Il
Paine & Partners Capltal Fund IV
Advent Intemnational GPE VIl
Nautic Partners VIl

Southvest Partners VI

Tenex Capital Partners Il

Capital Spring Investment Partners
Avenus Spacial Situations Fund IV
MHR Instituticnal Pariners Il
Avenue Specia! Situations Fund V'
WLR Recovery Fund IV

Oaktree Eurcpean Principal Fund 11l
Cenlerbridge Special Credit Partners Il
Garrisan Oppertunily Fund IV
First Rezerve Fund X

Kayne Andsrson Energy Fund lil
Firsl Reserve Fund XI

Kayne Anderson Energy Fund IV
EnCap Energy Capital Fund IX
EnCap Energy Capilal Fund X

W Capital Partners.

Coller Inlemalaonal Partners V

W Capital Partners I|

Alta BicPharma Partners 11l
Lighthouse Capital Partners V
Granite Global Ventures Il
Leapfrog Ventures il

Alta Partners VIl

Caslie Veniures |l

Focus Venturas {Il

Granite Global Venturss Il

Point 406 Ventures |

Point Judith Venture Fund Il
Lighthouse Capital Partners VI
Paladin Il

Industry Ventures Partnership Holdings Il
Industry Ventures Partnership Holdings It C
Industry Ventures Parinership Haldings IV

Other funds in aggregats™
Total

"IRR refars to the fund's Intsmal Rate of Retum, or the
positive IRR means lhal the fund's current value plus any cash distributions are grealar than the cash value contribuled and management far
because cash Is invested upfrant and it takes time ko generate value. Il is imporiant ko consider a fund's starl date (vintage year) when
distributions and current value, afler fees, by the amount of capital paid in. Please nole that performance calculalions are specific to the ERSRI investment, and were not prepared, reviewed or epproved by the General Partners.

Other funds in aggregale are the lotal commilments o and amounts drawn and di
I}, Summit Pariners Credit Fund, Summit Pariners Credit Fund Il. Thomas, McNemey & Partners, Thomas

Vintage
Year

various

Employees' Retirement Syst:

Type

Buyout
Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyoul

Buyout

Buyoul

Buyout

Direct Lending
Distressed Debt
Distressed Debt
ressed Debt
Distressed Debt
Distressed Debt
Distressed Debt
Distressed Debt
Energy

Energy

Energy

Energy

Energy

Energy
Secondaries
Secondaries
Secondaries
Venture Capital
Vanture Capital
Venture Capitst
Venlure Capital
Venture Capital
Venlure Capltal
Venture Capital
Venlure Capital
Vanture Capltal
Venture Capital
Venlure Capital
Venlure Capilal
Venlure Capital
Venture Capital
Venture Capital

yield on an

Amount Committed
(In $ unless
otherwise noted)

15,000,000
20,000,000
25,000,000
20,000,000
283,960,000
10,000,000

€14,615,550
15,000,000
15,000,000
CAD 18,000,000
€ 16,500,000
25,000,000
15,000,000
€ 15,000,000
15,000,000
12,500,000
€ 15,000,000
20,000,000
20,000,000
20,000,000
25,000,000
11,008,351
25,000,000
€20,000,000
€ 15,000,000
10,000,000
20,000,000
26,000,000
€ 15,000,000
20,000,000
30,000,000
€ 15,000,000
20,000,000
20,000,000
30,000,000
15,000,000
25,000,000
30,000,000
20,000,000
20,000,000
37,500,000
25,000,000
30,000,000
20,000,000
20,000,000
20,000,000
8,000,000
20,000,000
26,000,000
30,000,000
20,000,000
15,000,000
20,000,000
15,000,000
18,000,000
25,000,000
15,000,000
15,000,000
15,000,000
15,000,000
11,250,000
15,000,000
10,000,000
15,000,000
£,000,000
15,000,000
15,000,000
10,000,000
5,000,000
15,000,000
10,000,000
25,000,000
15,000,000
10,000,000
120,000,000

5 1,480,432476

This

Cumulalive Cash Flows {§)

Amount Drawn

18,513,234
20,329,437
35,076,647
23,158,043
28,408,381
10,200,327
21,434,528
16,672,684
18,243,392
18,932,021
21,261,935
31,136,262
23,577,635
18,405,042
17,064,623
12,112,808
22,438,197
20,697,887
20,422,420
23,076,560
29,303,648
11,562,138
24,300,000
29,450,297
20,853,034
13,806,058
18,000,000
22,410,256
11,878,270
14,083,972
10,926,235
11,176,000
15,913,340
17,758,317
19,534,808
6,844,050
7,045,467
16,128,882
4,680,000
3,528,579
2,272,488
6,688,306
16,561,846
25,179,505
20,800,000
20,328,267
7,277,318
17,150,000
22,500,000
28,813,341
19,690,009
15,085,344
22,125,580
16,805,519
17,866,017
13,012,274
14,197,500
12,568,354
14,896,718
14,250,000
10,462,500
14,333,510
9,490,000
15,000,000
5,008,730
15,000,000
14,625,678
10,050,534
6,173,300
14,250,000
12,633,568
19,562,702
4,425,000
2,250,000

116,456,791

$ 1.320,834,410 §

of Rhode Island Private Equity Performance
6/30/12017

Amount Distributed  Amount Unfunded

20,350,029
40,413,948
68,572,584
59,551,716
37,045,480
11,467,347
58,018,017
31,090,047
26,952,245
31,383,048
40,062,001
34,002,461
38,996,515
17,611,940
13,785,183
16,864,774
32,892,826
22,474,872
28,614,196
47,452,221
27,680,584
16,412,421
27,631,015
38,988,715
15,113,060
13,357,231
7,600,000
9,230,482
368,111
2,120,370
2,030,747
1,878,834
8,520,578
(4719)

22,568
950,070
805,848

577,053
75,837

22,708,000
20,578,134
26,322,024
8,083,688
4,518,800
13,818,488
(408,315)
38,485,600
15,214,110
14,559,430
16,562,616
11,343,486
3,402,217
10,381,202
15,632,410
10,701,094
20,297,956
12,208,726
20,268,907
6,811,584
24,003,567
1,306,871
5,666,044
26,198,158
8,474,403
2,201,807
19,600,846
5,957,037
2,442,579

118,973,903

1376,168,503 §

by funds whose

IRRs. Multiple of

232,336
638,041
1,800,528
899,966
1,821,022
1,009,638
64,421
835,850
213,134
2,215,997
2,205,707
1,005,503
1477.710
389,353

1,774,958
1,781,008
777.632
1,311,435
1,198,107
762,500
332,208
907,671
710,978
2,000,000
9,215,045
6,116,918
5,718,752
13,045,404
7,608,160
5,323,234
2,241,883
17,423,248
8,155,041
18,291,788
14,675,321
15,320,000
16,473,421
35,227,512
18,311,266
13,310,955

6,074,396

275,492
5,783,415
2,500,000
8,031,705

1
306,426
[}
3,342,562
13,550,205
802,500
3,270,000
1,596,691
750,000
767,500
675,000
510,000

375000
370,000
78,178
750,000
546,350
5,500,000
10,575,000
7,760,000
18,846,417

324,854,864 §

Valuation ($)

1,665,410
1,388,664
31317
572,639
952,232
1,685,616
938,411
1,515,094
708,771
3,471,688
1,062,052
3,433,554
3,708,901
22576
5,080,692
1,147.355
1,709,859
5,191,135
12,404,545
8,478,426
12,264,415
2,870,537
10,379,308
12,089,777
13,122,678
5,473,124
21,609,419
22,003,763
16,536,709
17,807,168
24,897,600
11,180,043
17,482,260
28,874,318
20,630,100
7,870,728
8,498,278
13,904,572
4,890,726
3,682,141
520,650
6,471,007
17,180,678
75831
8,807,040
165,766
935031
19,841,183
10,090,384
28,201,560
85,086
156,004
1,432,866
1,304,063
12,053,763
11,268,712
258,575
2,059,330
1,148,421

10,508,483
21,451,784

36,059,758
570,511,181

Cumnulative Performance*

Net IRR (%)

47
1721
23.9
a0
123

4.1

130

-2
57
82
70

106

104
18
52

310

=21

-8.3

16.7
173
-8.9
B3
106
5.8
38
6.7
1.8
15.8
-13.5
-10.8
16.7

0.6
72
6.7
1.7
6.4
119

Net Multiple of
Investment

Is typically applied in private equity where there are mulliple points at which capital is Invested {capits! called) and at which It Is distributed, A
as paid. Typically a fund will have a negalive IRR during ths first few years of Its life, a perlod referred to as the *J-Curve”,
another indicator of relurns, and is calculated by dividing the fund's cumutalive

il isions do not permit tha disclosura of their performance data. These funds include Braemar Energy Ventures |ll, Constellation Ventures
y & Pariners Il and pring Capital Partners IIl.
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PORTFOLIO SUMMARY
6/30/2017
Ali Portfolio Invesiments - Real Estate

Performance Summary

Number of Adjusted Multiple of
Asset Class Investment Type ts  Commil Contributions @ Distributions ™  Valuation Cost IRR TWR
Real Eslate Funds Core 8 414,873 657 479,799,847 293,106,517 421,188,587 1.5x 5.4% 5.6%
Non-Care 21 415,260,817 352,761,028 154,300,584 171,947,904 0.9x -2.1% 1.7%
Total: Real Estate Funds 2_9 830,134,474 832,560,876 447,407,101 593,136,491 1,2% 3.5_% 4.8%
Total: 29 830,134,474 832,560,876 447,407,101 593,136,491 1.2x 3.9% 4.8%
Cash Flow and Valuation Summary Commitment by Vintage Year
1,000 -
210
800 180
§ | 150
& 600 &
= =
3 5 o
400 2 w0
60
200
30 l I
Commitment Contributions Distributions Valuation 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Historical Cash Flows and Valuation Historical Performance
90 — 8.0% \ — lax
800 6.0% | 1.2¢
700 4.0% \ 1.0x
600 e ‘ 0.8x
£ =00 9.0% 0.6x
3 w0 /__o -2.0%
-4.0% 0.4%
300 5.0% 0.2
200 80% T 00K
W kMol OO~ N ANMM G N O O8N
100 EB88E8e88e8g8ccs8s8c0a88e085¢8
_ SEESSESSSSNASSESRE8EES
LRI 000000
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 [ e e g i e S e i R i
= . . . o Valuation —o—Multiples of Cost ==8=IRRs
Historical Percent Funded Period IRRs
i 120% —— S
Y1D 8.8%
100%
80%
5-Year 10.7%
60% |
1
40% |
10-Year 2.4%
20%
o L | By
12011 2012 12013 2014 2015 2016 m7 "
- ) - Inception 3.9%
@ Net Capital Contributed @Unfunded Commitment |

™ Invesiment information listed as of March 31, 1889 through June 30, 2017 and includes those investments which have been liquidated.

@ Contributions are based on cash aclivity and are higher ihan commitments primarily due to reinvestments and contributions for management fees in some of the core open-end funds.
® Contributions and Distributions each include activity in the amount of $33.5 million refated to a simultanecus sale and purchase of shares in a core open-end fund.

“ As of June 30, 2017, there are five core funds and eleven non-core funds, which includes a closed, but unfunded commitment to GEM Realty Fund VI {non-core).

® The YTD IRR presented is an annualized percentage.



CurrentF

AEW Cors Proparty Trust

Heitman America Real Eslate Trust
JP Morgan Strateglc Property Fund
Morgan Stanley Prime Praperty Fund
Prudential (PRISA)

Magna Hotel Fund NIl

IC Berkeley Partners Il

Exeter Industrial Value Fund Il
Walerton Fund XII

Crow Holdings Retail Fund

IC Berkeley Partners [V

TriCon Capital Fund VIl

JP Morgan Alternative Property Fund
GEM Really Fund V

Lone Star Real Estate Fund IV

Total

*IRR refers to the fund's Internal Rate of Relurn, or the

Employees' Retirement System of Rhode Island Real Estate Performance

6/30/2017

Cumulative Cash Flows ($}

Cumulative Performance”

Net IRR (%)

17"y
1.0
63
73
53
15.9
17.2
18.0
18.1
13.8
-178
-188

156
223

Net Multiple of
Invesiment

Vintage Amount Cammitted
Y it Type (In % unless Amount Drawn Amount Di Amount {$)
fnvestment otherwise noted)

2010 Core 89,873,660 60,873,600 14,864,300 101,079,754
2014 Core 60,000,000 60,000,000 7,001,641 77,746,004
2006 Core 75,000,000 75,000,000 25,756,842 105,133,206
2005 Core 35,000,000 35,000,000 20,550,012 61,678,506
2005 Core 50,000,000 60,000,000 19,253,701 - 74,650,218
2008 Value-Add 4,000,000 3,420,573 5,050,527 573,427 1,088,022
2013 Value-Add 18,000,000 16,038,320 7,681,760 1,061,674 18,037,046
2014 Value-Add 30,000,000 29,000,454 2,093,484 900,546 33,719,848
2014 Value-Add 35,000,000 26,210,082 2,553,647 5,788,018 35,034,960
2015 Value-Add 24,000,000 20,635,313 1,508,101 3,084,687 21,764,560
2018 Value-Add 30,000,000 5,904,846 1,742,845 24,005,354 5,412,845
2005 Opporlunistic 15,000,000 14,671,533 3,053,566 428,467 1,084,620
2008  Opporlunistic 20,000,000 20,000,000 14,750,420 - 177,546
2013 Opporlunistic 50,000,000 80,501,311 6,621,000 13,408,080 42,344,018
2016 Opportunistic 24,260,817 17,030,561 3,880,870 6,330,236 17,403,830

s 640,134,477 $ 483,682,379 $ 139,412,824 § 66,562,008 & 693,136,401

yield on an i This is typically applied in privats real sstate where there are multiple points at which capital is invested (capital called) and at which it

is distributed. A positive IRR means that the fund's cumrent value plus any cash distributions are grealer than the cash value contributed and management fees pald. Typically a fund will have a negative IRR during the first few years of its life, a period
referred to as the “J-Curve", because cash is invested upfront and it takes time to generate value. itis important to consider a fund’s start date {vinlage year) when assessing IRRs. Mulliple of investment is another indicator of retums, and is
calculated by dividing the fund's cumulative distributions and current value, after fees, by the amounl of capital paid in. Please nole thal performance calculations are specific to the ERSRI investment, and were nat prapared, reviswad or approved by

the General Partners.
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Portfolio Summary

PCA

6/30/2017
All Private Infrastructure
$UsSD
Investment Commitment  Contributions Distributions szﬁg:iz: Mungslﬁ ot Incefaii?::lkk* 1-yrIRR*  QTD IRR*
IFM Global infrastructure 50,000,000 50,000,000 1,595,547 58,446,195 1.20 9.1 10.9 3.4
ISQ Global Infrastructure Fund 50,000,000 50,104,045  16,902,436' 39215002 112 15.8 22.5 4.4
Stonepeak Infrastructure Fund Il 43,000,000 26,929,403 4,245,672 26,926,294 1.16 21.0 1.7 -1.3
Stonepeak Infrastructure Fund I
Master Codnvestment 10,000,000 1,874,560 0 NA NA NA NA NA
Total 153,000,000 128,908,008 22,743,655 124,587,491 1.16 11.9 14.2 2.7
*Net of Fees and Expenses
1. Recallable distributions
2. Partial distributions subject to recall total $2,768,950
Cash Flow and Valuation Summary Commitment by Vintage Year
180 120
160
140 100
w 12
@ 120 80
2 100 S
3 80 g
<60 40 1
40 5 |
20 ¥
; = . -
Commitment Contributions Distributions  Valuation 2014 2015 2016 2017
Historical Cash Flows and Valuation Historical Peformance
180 14% 1.2x
160 12%
el
140 o= 10% pe 1.2x
é = /“'/ 8% 1.1x
9 100 4
= 80 7 6% 1.1x
= . > A%
o f
40 s Z: 1.0x
20 e 1.0
0 e ..g-"‘"—‘ 2% ' X
2014 2015 2016  YID2017 4% 3 . " : : " : - B
ge\'-"\ Qaf"\ “AO"\ 3\3“'\ 53(3’\ oac'\ N\O"\ 3\3""\
e=@== Commitment s=@== Contributions
Valuation === Distributions ==e==IRRs =W=Muitiple of Cost
Historical Percent Funded
120% Period IRRs
100% i :
80% = Inception . 11.9%
[
60% W QTD 2.7%
40% I
- A 14
20% I-Year 14.2%
0%
2014 2015 2016 YTD 2017

m Net Capital Contributed

» Unfunded Commitment



IFM Global Infrastruclure, L.P.

1SQ Giobal Infrastructure Fund, L.P.
Stonepeak Infrastructure Fund Il, L.P.
Stonepeak Infrastructure Fund II-C

Total

*IRR refers to the fund's Internal Rate of Relurn, or the annualized

Employees’ Retirement System of Rhode Island Private Infrastructure Performance

2015 Core
2015 Value-Add
2016  Opporiunislic
2016 Opporturistic

50,000,000
50,000,000
43,000,000
10,000,000

$ 163,000,000

vield on an

This

6/30/2017

Cumulative Cash Flows ($)

50,000,000
50,104,045
26,929,403

2,507,050

129,540,408 §

4,505,547
16,902,436
4,245672

22,743,656

16,708,391
18,839,547
7,492,950

43,130,888

58,446,195
30,215,002
26,026,284

2,505,976

127,003,467

Cumulative Performance®

2.1
15.8
21.0
n/e

12
11
12
1.0

is typically applied in private real estate where there are multiple points al which capital is invested (capital called} and at

which il is distributed. A positive IRR means thal the fund's current value pius any cash distributions are greater than the cash value contributed and management fees paid. Typically a fund will have a negative IRR during the first few years of
its life, a pefiod referred to as the “J-Curve', because cash is invested upfront and it takes time to generate value. It is important to consider a fund's start date (vintage year) when assessing IRRs. Mulliple of Investment Is another indicator of
relurns, and is calculated by dividing the fund’s cumulative distributions and current value, after fees, by the amount of capilal pald in. Please note that performance calculations are specific lo the ERSRI inveslment, and wers nal prepared,

reviewed or approved by the General Partners
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State of Rhode Island
Office of the General Treasurer
Short Term Investments

Issuer Credit Rating
October 31, 2017

Issuer Ratings §-T Debt Rating L-T Debt Rating Credit Outlook Rating
Type of M/E %
Issuer Instrument* Portfolio Moody's Moody's S&p Moady's S&P S&P Veribanc
Bank of America - 0.0% Baa1l P-2 A-2 Baa1l A- Stable GREENP
Bank RI 34 6.8% NR N/R NR NR NR NR GREEN/***
Citizens Bank 4 10.3% Baa1 P2 A-2 Al BEB+ Stable GREEN?
Customers Bank 4 13.3% N/R N/R N/R N/R N/R N/R GREEN/
Webster Bank 4 5.0% Baal P-1 A-2 A1 BBB+ Stable GREENM**
Washington Trust 4,7 11.8% N/R N/R N/R N/R N/R NR GREEN/**
Santander Bank 4 74% A3 P-2 A2 A3 A- Stable GREEN#
TD Bank 4 24% Aa2 P-1 A1+ Aa2 AA- Stable GREEN#*
COcean State [nv. Pool 6 40.2% N/R N/R N/R N/R N/R NR N/IR
People's Credit Union 4 0.3% N/R N/R N/R N/R N/R NR GREEN/*
Navigant Credit Union 4 0.7% N/R N/R N/R N/R N/R NR GREEN/**
Home Loan Inv. Bank - N/R N/R N/R N/R NR N/R GREEN/**
Bristol County Sav. Bank 4 0.7% N/R N/R N/R N/R N/R N/R GREEN/**
Centreville Bank 4 1.2% N/R N/R N/R N/R N/R N/R GREEN/**/BB
CD CDARS
14.7%
Money
Mkt
~—4.4%
Webster __
Centrevlﬁ‘eeg%
1.30% Bank RI
Bristol County____ % 7.60%
0.87% Navlgant-/ People's
1.04% 0.28% 4.66%
CD = Certificate of Deposit 1
(CDARS = Cert.of Dep.Acct Registry Sve 2*
MMKT = Money Market 3*
CoD = Collateralized Deposit 4
OSIP = Ocean State Invesiment Pool 5*
"~ Ratings Definitions
Moody's Short-Term Debt Ratings: S&P Short -Term Credit Ratings:
P-1 - Prime-1 have a superior ability for repayment of sr. S-T debt A-1 - Highest rated, strong capacity to meet obligations
P-2 - Prime-1 have a strong ability for repayment of sr. S-T debt A2- 'at more suscepti d sffects of changes ir conditions; sati Y
P-3 - Prime-1 have acceptable ability for repayment of sr. S-T debt A-3 - Exhibits adequate protection parameters
NP - Not Prime B - Significant speculative characteristics, faces major ongoing uncertainties
Moody's Issuer Rating Symbols: C - Vulnerable to non-payment
[Aaa - Offer exceptional financial security (high-grade) D - Payment default
lAa - Offer excellent financial security {high-grade) Modifiers: + or - show relative ding within the category.
A - Offer good financial security S&P Outlook Definitions:
Baa - Offer adequate financial security Positive - A rating may be raised
Ba - Offer questionable financial security Negative - A rating may be lowered
B - Offer poor financial security Stable - A rating is not likely to change
Caa - Offer very paor financial security Developing - May be raised or lowered
Ca - Offer extremely poor financial security NM - Not meaningful
C - Lowest rated class, usually in default S&P Long-Term Debt Ratings:
Moody's Long-Term Debt Ratings: AAA - Highest rating, extremely strong
Aaa - Best Quality AA - Differs slightly from highest rating, very strong
[Aa - High Quality A - More susceptible to adverse effects of change in economic condition, strong
A - Posess many favorable investment attributes BBB - Exhibits adequate protection parameters
Baa - Medium-grade obligations BB, B, - Have significant speculative characteristics. BB least speculative
Ba - Posess speculative elements CCC, CC, C - C highest degree
B - Generally lack characteristics of desirable investments D - Payment default
Caa - Poor standing Modiflers: + or - show relative standing within the category.
Ca - Specuiative in a high degree VERIBANC Ratings:
C - Lowest rated class of bonds GREEN The institution’s equity exceeds a modest percentage of its assets and had positive
Modifiers: net income during the most recent reporting period.
1 - Higher end of letter rating categary YELLOW The institution’s equity is at a minimal percentage of its assets or il incurred a net loss
2 - Mid-range of letter rating category during the most recent reporting period.
3 - Lower end of letter rating categary RED The institution's equity is less than a minimal percentage of ils assets or it incurred a
significant net foss durirg the most recent reporting periad {or both).
BB Blue Ribbon Bank

Modiflers: “**-Very Strong, **-Strong, *-Moderate, No Stars-Poor




Short-Term Investment Maturity Schedule & SIC Compliance Report at October 31, 2017

» Operating Cash

Maturity Schedule

* Bond Proceeds

$600,000,000

$500,000,000 T—sagyEOTATE

$400,000,000

$300,000,000 —_—

$200,000,000

$100,000,000

$68,171,461

S0 — Y T - ¥ ]
Under 30 Days 31-60 Days 61-90 Days 91-120 Days Over 120 Days

irotali($)

0 0 184,638,063

0% 0% 0% 0% 38%

Bank RI 15,368,606 0 21,156,145 0 36,524,751
3% 0% 4% 0% 8%

Santander Bank 0 0 0 22,390,328 22,390,328
0% 0% 0% 5% 5%

People's Credit Union 0 0 0 1,322,474 0 1,322,474
0% 0% 0% 0% 0% 0%

Navigant Credit Union 0 0 0 4,994,904 0 4,994,904
0% 0% 0% 1% 0% 1%

Fidelity 0 0 0 0 0 0
0% 0% 0% 11% 0% 11%

Woebster Bank 0 0 0 22,532,422 0 22,532,422
0% 0% 0% 5% 0% 5%

Customers Bank 0 0 0 71,516,786 0 71,516,786
0% 0% 0% 15% 0% 15%

Washington Trust 0 60,337,927 0 2,539,836 0 62,877,763
0% 13% 0% 1% 0% 13%

TD Bank 0 0 0 12,637,300 0 12,637,300
0% 0% 0% 3% 0% 3%
TOTALS 15,368,606 | 70,780,430 | 21,156,145 | 188,866,231 | 184,638,063 | 480,809,475 |
(%) PORTFOLIO 3.2%| 14.7%| 4.4%)] 39.3%| 38.4%]| 100.0%]




State of Rhode Island
Short Term Cash Monthly Performance
Performance for
October 01, 2017 to October 31, 2017

fi‘ﬂ‘,’_,"!?',‘lw.. A .. Beginning Balance Ending Balance ,,,A‘!,el’a;lie.!)ﬁi'l Balance [Earnings Yield(Annual)
GENERAL FUND $ 211,256,081.11 § 170,157,519.47 § 246,091,465.24 $ 204,530.26 0.9786%
HAV.A $ 299.09 $ 292.09 $ 299.08 $ 0.20 0.7874%
GENERAL FUND (HIST PRES) $ 546,072.82 $ 546,072.82 $ 546,055.19 $ 546.44 1.1782%
HISTORIC TAX CREDITS $ 6,959,296.32 $ 6,965,753.01 $ 6,959,285.21 $ 6,801.23 1.1507%
HIGHWAY FUND s 75,858,634.41 § 67,758,674.98 $ 70,569,506.91 $ 62,992.95 1.0510%
T.D.L. RESERVE (DET} $ 107,524,511.79 $ 96,141,232.92 $ 100,635,950.77 $ 64,352.80 0.7529%
RICAP GL FUND 21 $ 37,570,788.19 § 30,580,434.42 § 35,191,464.73 $ 24,202.92 0.8098%
BOND CAPITAL FUND $ 39,786.35 S 8,539,802.67 § 1,459,109.73 $ 991.42 0.8000%
R.l. CLEAN WATER ACT $ 3,229,018.68 § 3,220,018.68 § 3,228,923.64 $ 2,946.30 1.0744%
STATE LOTTERY FUND $ 54,039,328.59 $ 46,439,369.85 § 41,483,27240 $ 37,782.98 1.0724%
ASSESSED FRINGE BEN ADM $ 724,838.00 § 724,838.00 $ 724,81577 $ £88.99 1.1192%
AUTO EQUIPMENT SERVICE S 1,261.37 $ 1,261.37 $ 1,261.34 $ 0.86 0.8028%
HEALTH INSURANCE FUND $ 18,233,981.44 $ 18,047,381.18 § 20,278,991.75 $ 18,080.26 1.0498%
FLEET REVOLVING LOAN FUND $ 2,277,094.09 $ 2,278,066.79 $ 2,277,072.07 $ 1,655.26 0.8559%
EMPLOYEES RETIREMENT $ 1,104,115.83 $ 1,604,11886 $ 11,781,277.01 $ 8,006.57 0.8002%
MUNICIPAL EMPLOYEES RET. $ 252,34367 § 452,355.82 § 2,358,743.98 $ 1,602.69 0.8000%
RETIREE HEALTH FUND s 1,710,049.65 5 3,010,049.65 $ 3,132,561.64 $ 2,128.52 0.8000%
BOG RETIREE FUND $ 958.46 $ 958.46 $ 95843 § 0.89 1.0934%
RIPTA HEALTH FUND S 1,041,548.67 5 2,041,548.67 5 1,428,613.76 $ 982.35 0.8096%
PERMANENT SCHOOL FUND $ 1,965,087.88 $ 1,965,087.88 3 1,965,024.45 $ 1,966.22 1.1781%
TEACHER RETIREE HEALTH FUND S 583,785.48 S 3,283,925.52 § 2,532,120.14 § 1,765.44 0.8209%
RI ST POL RETIREE HEALTH $ 124,689.46 § 824,689.46 $ 415,002.91 $ 282.98 0.8029%
RI LEG RETIREE HEALTH S 833.75 $ 833.75 § 83373 $ 0.57 0.8050%
Rt JUDICIAL RETIREE HEALTH S 40,725.07 $ 40,725.07 § 40,724.18 % 27.67 0.8000%
UNIVERSITY COLLEGE S 11,545,151.76 $ 14,945,151.76 % 14,451,156.94 $ 13,839.49 1.1276%
INDUS. BLDG. & MTG. INS. $ 1,230,303.55 $ 1,230,303.55 §$ 4548 $ 0.03 0.7767%
CCDL 2004 SERIES A $ - S $
BOND CCDL 2006 SERIES C $ 742,274.45 $ 741,570.63 $ 742,046.18 $ 742.11 1.1775%
GO BND-NTAX 2007 SERIES A $ 366,352.69 $ 366,001.70 $ 366,238.97 $ 366.27 1.1775%
CCDL1OB BOND CAPITAL COMPONENT $ 950,901.63 $ 950,000.00 $ 950,609.20 $ 950.69 1.1775%
CCDL10C $ 161,626.52 $ 161,625.52 $ 161,620.30 $ 161.74 1.1783%
CCDL2011A $ 5,336,130.48 $ 5,329,102.23 $ 5,334,171.95 $ 5,334.60 1.1775%
CCDL2012B $ 6,168,037.00 3 6,162,188.54 $ 6,166,140.14 $ 6,166.64 1.1775%
GO CCDL 2013A $ 2,702,562.54 § 2,700,000.00 $ 2,701,731.42 § 2,701.95 1.1775%
GO CCDL 20138 $ 3,127,965.90 $ 3,125,000.00 $ 3,127,00395 $ 3,127.26 1.1775%
GO CCDL 2024A $ 1,633,429.54 $ 94,193,10 $ 1,384,917.11 $ 1,379.66 1.1729%
GO CCDL 20148 $ 40,702.86 $ 40,664.27 $ 40,690.34 $ 40.69 1.1774%
GO CCDL 2016A $ 30,475,138.95 $ 24,644,973.46 $ 29,530,069.26 § 29,512.07 1.1767%
GO CCDL 20168 $ 4,222,353.24 $ 4,206,572.06 $ 4,219,155.17 % 4,215.45 1.1775%
GO CCDL 2017 $ 21,696,088.41 $ 18,001,227.35 $ 21,096,538.74 § 21,083.99 1.1767%
CLEAN WATER 2004 SERIES A $ -8 $
CCDLI9A 1999A S 206,765.44 $ 206,569.39 $ 206,701.85 $ 206,72 1.1775%
CLEAN WATER 2007 SERIES A S 205,967.74 $ 205,772.44 § 205,904.40 $ 205.92 1.1775%
CCDL2011A CLEAN WATER COMPONENT 5 1,237,173.07 $ 1,236,000.00 $ 1,236,792.60 $ 1,236.89 1.1775%
617,134,054.94 $  548,980,934.39 $ $ 53361294 0.974%
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