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ERSRI Memorandum

Date: November 1, 2017

To: Retirement Board

From:  Frank J. Karpinski, Executive Director
Subject: November 2017 Monthly Board Meeting

The Monthly Meeting of the Retirement Board will be held at 9:00
a.m. on Wednesday, November 8, 2017 in the 2" Floor Conference
Room at 50 Service Avenue, Warwick with an estimated time of 1 hour.

Immediately following will be The Member Services Subcommittee
which will be meeting at 10:00 a.m., also held in the 2™ Floor Conference
Room at 50 Service Avenue, Warwick on Wednesday, November 8, 2017
with an estimated time of 1 hour.

Lastly, the Administration Subcommittee meeting will be held at the
Department of Administration Building (DOA), One Capitol Hill, 2™
Floor, Conference Room B, Providence, RI 02908 and will begin at
3:00 p.m. on Tuesday, November 7, 2017 with an estimated time of 1
hour.

Parking is available in front of our ERSRI Warwick 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.
Parking is available behind the DOA Building for the Administration
Subcommittee meeting.

If you are unable to attend the November 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’ RETIREMENT SYSTEM OF RHODE ISLAND
RETIREMENT BOARD MONTHLY MEETING

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

Chairperson Call to Order

Approval of the Draft Meeting Minutes of the October 13, 2017 Retirement
Board Meeting

Chairperson’s Report

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

Executive Director’s Report

e Update on Voluntary Retirement Incentive Cost Analysis

e Update on Member Services Impact of Voluntary Retirement
Incentive Plan

Administrative Decisions

None this month
Approval of the October Pensions as Presented by ERSRI
Legal Counsel Report

Committee Report

Governance Subcommittee
Member Services Subcommittee

Adjournment




Attachment 1

Disability Applications and Hearings on Friday, November 3, 2017

*

Peter Gesualdi

*  Joyce Garrett

% David Jencks

»  Lisa Scalzi-Balsamo
*  Roland Smith

»  Stephen Susi

»  Beate Kalish

*  Joseph Quigley

%  Stephen Boulton

#  Torrance Crawford
% Janet Walsh

% Tracy Dugan

»+ Rose Del Carmen Cruz Vidal
x%x Mary Demers

#% Diane Bruno

** Andrew Butler

xx Kellie Wallace

*Votes by the full Board on these applications will be limited to approvals made
by the Disability Subcommittee at their November 3, 2017 meeting

** Votes by the full Board on these denied and on reversal applications are subject
to approval of the decisions by the Disability Subcommittee at their November 3,
2017 meeting
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EMPLOYEES’ RETIREMENT SYSTEM OF RHODE ISLAND

Member Services Subcommittee
Wednesday November 8, 2017, 10:00 a.m.

2nd Floor Conference Room, 50 Service Avenue,

I1.

ITI.

IV.

Warwick, RI

Call to Order

Roll Call of Members

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

Discussion and Development of the Board's Communication
Plan.

Adjournment
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Nopt

EMPLOYEES’ RETIREMENT SYSTEM OF RHODE ISLAND

Administration, Audit, Risk & Compliance
Subcommittee

Tuesday, November 7, 2017, 3:00 p.m.

Department of Administration Building (DOA)
2nd Floor Conference Room B, One Capitol Hill,

II.

I11.

Providence, RI

Call to Order
Roll Call of Members

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

Update on Annual Audit

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

Adjournment

* Board members may seek to convene in Executive Session pursuant to Rhode Island
General Laws §42-46-5 (a) (3) to discuss matters regarding security, including, but
not limited to, the deployment of security personnel or devices in connection with
discussion and approval of the draft executive session minutes from the September 6,
2017 Administration, Audit, Risk & Compliance Subcommittee meeting.
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Employees’ Retirement Board of Rhode Island
Monthly Meeting Minutes
Friday, October 13, 2017
9:00 a.m.
2nd Floor Conference Room, 50 Service Avenue

The Monthly Meeting of the Retirement Board was called to order at 9:06 a.m. Friday,
October 13, 2017, in the 214 Floor Conference Room, 50 Service Avenue, Warwick, RI.

Roll Call of Members

The following members were present at roll call: General Treasurer Seth Magaziner; Vice
Chair William B. Finelli; Roger P. Boudreau; Mark A. Carruolo; Mark A. Dingley, Esq.,
designee for Michael DiBiase; Paul L. Dion, Ph.D.; Thomas M. Lambert; John P. Maguire;
Marianne F. Monte; 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.

Brian M. Daniels was absent from the meeting.

Recognizing a quorum, Treasurer Magaziner called the meeting to order.

Approval of Minutes

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

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

Chairperson’s Report

Treasurer Magaziner had no update for the Board.

Executive Director’s Report

The Director said the contract was signed to proceed with implementation of the Convene
electronic board books from Azeus Software. The Director said implementation will begin
within the next 3-4 weeks and he will be contacting members to gather hardware
requirements and training.

Mr. Finelli asked if there will be fiscal report of the effect on the fund regarding the
Governor’s Voluntary Retirement Incentive proposal. Director Karpinski said a formal
analysis has not been done yet. Presently, he said there have been some rough estimates
but that it is contingent on the number of participants who participate in the incentive.

Mr. Dion asked about the upcoming legislative session in January 2018 and whether the
Board will develop a legislative agenda to advocate for in the session. Treasurer
Magaziner agreed to put the matter on the agenda of the next Governance Subcommittee
meeting. Mr. Boudreau said with the incentive being proposed by the Governor by year-

October 13, 2017
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end, he received a member’s call about having to move their appointment to the new date
due to retirement processing the incentive. Director Karpinski said that the application
volume will significantly increase due to the retirement incentive, which may lead to
longer wait times for counseling sessions and other member services. Director Karpinski
said staff has already been asked to perform overtime to help offset any backlogs. Mr.
Dion asked Mr. Mullaney what the maximum number of employees eligible is for the
retirement incentive. Mr. Mullaney said about 1,300.

Mr. Boudreau said he attended the National Council on Teacher Retirement (NCTR) this
week and noted one of the sessions at the conference was on Cyber Security and
Ransomware. He asked Director Karpinski what insurance the Board has and whether
the premiums include coverage for Ransomware. Director Karpinski said the Board has
a Cyber Security policy and included is a provision for Cyber Extortion.

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

On a motion by Roger P. Boudreau and seconded by Jean Rondeau, it was unanimously

VOTED: To approve the September pensions as presented.

VII. Legal Counsel Report

Attorney Robinson updated the Board regarding the matter of John Grasso v. ERSRI.
This matter was argued before the Rhode Island Supreme Court last Tuesday and he is
waiting for the Supreme Court’s decision.

Attorney Robinson also updated the Board regarding a recent Superior Court’s decision
regarding Linda Resnick v. ERSRI. The Court affirmed the Board’s decision of denial of
attorney's fees to Ms. Resnick.

VIII. Committee Report

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, October 6,
2017:

Name Membership Type Action

Group
1. Laurie Littlefield State Accidental Approved at 50%
2. Robert Ferguson  State Accidental Approved at 50%
3. Steven Smith State Accidental Approved at 50%
4. Joseph Adamezyk Municipal Accidental Approve
5. Lori Desmarais Municipal Accidental Postponed

October 13, 2017




Name Membership Type Action

Group
6. Andrew Butler Municipal Ordinary Approved
7. Sharon Sheldon State Ordinary Approved
Decisions from prior meeting for vote
8. Gayle Blasi State Accidental Deny
9. Jean Slaughter Municipal Accidental Applicant’s request to

postpone for more
information was denied.
Accidental -
Reconsideration. The
Board’s 3/15/17 decision
to deny Mr. Slaughter an
accidental disability
pension was reaffirmed.

10. Daniel Cook State Applicant’s request for
additional IME’s was
denied. Proceed without
further investigation to
reconsideration Hearing
on the merits of the
appeal.

11. Andrew Henault = Municipal Accidental Accidental—
Reconsideration. The
Board’s 3/15/17 decision
to deny Mr. Henault an
accidental disability
pension was overturned.

On a motion by William B. Finelli and seconded by Paul L. Dion, Ph.D., it was
unanimously

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, October 6, 2017 on items 1 and 2.

Claire M. Newell recused herself from the vote on numbers 1 and 2.

On a motion by William B. Finelli and seconded by Roger P. Boudreau, it was
unanimously

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, October 6, 2017 on item 4.

John P. Maguire recused himself from the vote on number 4.

William B. Finelli moved to approve the recommendation of the Disability Subcommittee
meeting of Friday, October 6, 2017 on items 3, 5, 6, 7, 8, 9, 10 and 11. The motion was
seconded by Claire Newell.

October 13, 2017




IX.

Mr. Dion asked if Mr. Finelli could amend the motion to vote No. 11 separately.

On a motion by William B. Finelli and seconded by Thomas M. Lambert, it was
unanimously

VOTED: To amend the motion to vote item No. 11 separately.

On a motion by William B. Finelli and seconded by Thomas M. Lambert, it was
unanimously

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, October 6, 2017 on items 3, 5, 6, 7, 8, 9 and 10.

On a motion by William B. Finelli, and seconded by Marcia B. Reback, it was

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, October 6, 2017 on item 11.

Paul L. Dion, Ph.D., abstained from this vote. All other Board members present voted in
the affirmative.

Adjournment

There being no other business to come before the Board, on a motion by Roger P.
Boudreau and seconded by Claire Newell, the meeting adjourned at 9:30 a.m.

Respectfully submitted,

Frank J. Karpinski
Executive Director

October 13, 2017




- S 0 SH'0TC'68T $ L1oT/eT/ot Lir6L6'St $ BETLEIRIS SS'SLPTS ZE'E0ETTS LT0Z/ET/0T g '3da( (@03 BIUAPIACI] YHON TBET
$ 0 6T°L¥69ST $ LTOT/€T/OT  0OS'98T S TLLEO'TS PESYTS TIPS LT0Z/€T/0T dmia deq (ooyos HodmaN TSET
* s 0 z8'95b'0TL $ LI0Z/ET/OT  TO'TLL'EOZ $ 8L'099'8ZT'TS E9VEYBYTS 6E"LEEVSS LT0Z/€T/0T AMig 3d9Q [00Ya5 UMOYSBULY YHON TLET
= $ o 69°ZZR'VET $ LT0Z/TT/OT 8BSV $ vo'eev'zS LB'0EES 12868 L102/1T/0T xMig aAReioqe||eD S|je [e13u8) T90T
3 $ 0 6L°VE6'BL $ LT02/8/0T 16 T61°L8 $ viSET'0BYS £6°LLS'E9S VE'ETY'ETCS £xoz/ee/ot smia 1dag j0oyas eSS T9FT
- $ a 9T'SST S £102/8/0T 6SDYT'SG0'T § £9°LS5°L09°SS 8L°0VY'THLS L6°SST'S8TS £10Z/ST/0T 3Mig ‘1dag jooyas aduapiaold Tyl
- $ 0 0T'89L'SE $ 2102/L/0T TO'BYR'TE $ ZTTEE’E8TS L6'TLTYTS SO'SLSLS L10ZfT2/0T JMig Jooyas 384N ned 19T
] S 0 S0°6¥6°ST $ LT0Z/L/0T €5°TI9LZ $ S6'809'9STS 96'7EL'0TS 159893 LT02/12/0T IMIg dag Jooyos umelsawer T2ZF
] S 0 ¥0°0T90Z $ Lroz/L/ot SVISO'8T S 98'S0B'E0TS TEEPLETS £G°LOEVS L10Z/TZ/0T g [ooyas Jaiey) Aunwiwo) Bujules’) syl TTLT
> S 0 ' 6EE'ELT $ L10T/9/0T 65°046°0LT § TTTYITHES vL'SO8'VTTS S8YITOVS £102/0Z/0T AMIE “1dag jooyas Aliaissm 1291
o $ 0 ST°ZZ0'9ET $ £102/9/0T S0°0 $ TLSETS TTTES v8'8s L10z/0z/0T AMig S|00Y9S IN|qnd UMOIB|PPIN TZET
- s 0 2v'€08'66 $ L10Z/9/0T TELET'ST S 9L'TOL'E0TS TT'0EL'ETS 6T°L0b'TTS L10Z/02/0T AMig sjoayos ‘ay YaIMUIRID IS9WM/I1eNT T8TT
: S 0 80°'6TR'TE $ L10Z/9/0T 68'8LT'TE $ SPEET'PSTS 8r°0TY0TS T'858°0TS £10z/0z/0T mig 1810 Q043G 193539019 TIZT
. S o TETSP'EST $ £102/%/0T ze'9Le $ ¥E'979TS £€'STTS 66'09$ LToz/8t/0T IMmig 3810 [0oyas [euoiBay oyl4eyD TLOT
2 S 0 6T'LZ'992 $ LT0Z/T/OT  £9°1SS'9ST $ (8'06T'98E'TS TE'ZESEBTS CE'BTOELS L102/ST/0T IMIg $|00Y5 JMqnd Ausao) T60T
: S 0 9EETS Y $ LT0Z/T/0T 98'¥59'y $ 09L6E'LTS SYLTIES WLzToTs L102/ST/0T amig Awapedy diysiapeaT |[PMON D 2|1aYS 14T
E $ 0 £6V96'E6 $ Z102/T/0T 80°Lp9°S8 $ TBTLT'SSYS S8'9T095 ETCBE'STS £T0Z/ST/0T Mg APasp-18 LAUOW TT 23UapIAolg 8YYT
- $ ] TTELT'R $ £10Z/T/0T 6£'9788 $ 00'056'TS$ 81°8/8'9$ 1Z°8Y6'TS Ltoz/ez/ot ADIM 5qng uLd) 80T BIUBPINCId LibT
. $ 0 89°890'L $ L102/T/0T 89°'890°L S 9B'6LLLES $0'200'5S £9'990°7$ £10Z/1/0T AMig 5/00LaS SARBIOGR|[0D UBqI) TPST
z $ Q 1891561 $ LI0Z/0E/6  LSOTY $ LS'9TH'TS SE'6TES 79°06% LTOZ/YT/0T NOWS “ydaq Jooyos puelequind TZTT
= S 0 SE'HOT'6 $ LT02/08/6 SEVOT'S $ ST'985'€SS ¥BY60°LS TS'600'2$ £10z/ST/0T NOWS |eoyas auaass 3y TELT
= s 0 SE'PTSBRT'S  § LIDZ/OE/E  OD'OT6 $ T9'00Z'ES 66'S6LS T0'02TS LTOZ/¥T/0T Imig #1815 000T
5 $ 0 SE'T69'LL8 $ LTOZ/OE/6  LTOOE'T $ 85'£98'e$ 98'T96$ TY'8EES L1oz/pr/oT Imig SISO [eUORIILICD OTOZ
5 0 9T°Z858's9 S L10Z/08f6  LE'¥BT'ET $ BE'9EQ'LES 96°0T2'6$ TOPLOYS LT02/v1/0T IMig uojssiwwie) Aeg 3asuedeseN 0082
- s 0 SL'BELYT $ LI0Z/0Ef6  EL'BELYT $ ST6L'08$ 19°S8Y°TTS TUEST'ES £102/S1/0T NOWS 134205U00M JO [00YDS Jauey) uodesg TOLT
- S 0 ZULvE'S S LT0Z/0%/6 9£'989°8 $ ¥9'S6V0SS 79°'589'95 v£000'25 L10Z/08/6 NOWS Awapesy Auup) THLT
- $ 0 07°CT8'LET $ LT0Z/0E/6 LE'TPECET S TL9TR6TLS Y5 L29'96$ €Q'ETLOES L102/0€/6 AMIS 3daQ [004IS PaYYIS TLYT
3 $ 0 SYTED'ST $ LT02/0E/6 SY'TE9'6T § TELYS'SITS EV°862'STS ZO'EEE'YS £T02/08/6 NOWS |ooydg JeMey] 13puelydiy TH9T
x S 0 EVEIL'LYS $ LT0t/6T/6  ¥9TLY'88E § BE'089'9TTS 0Z'9L6'66T$ 7967883 L10z/€T/0T AMIg 3daQ Joo4S HAMIEM TLST
s $ 0 68'€06'86T $ L10T/6c/6  YT'8T6'T6T $ 0r'8ST'9V0TS 8T TTS'8ETS 98'9TY'vS$ LTOZ/ET/OT amig 3daq [00Y95 UMOISBUL) LANoS TeYT
. $ o L0°TTY'08T $ lioefeT/e  TT'9NT $ 0E'99S'TS L€°202$ vL88$ LT0Z/ET/0T AMIg dag Jooyds uasuyor 18ZT
. H 0 90'9LT°TT $ L10Z/6/6  90'9LT'TT $ 69'89€°99% 61°£8L'8S 188877 LT0Z/ET/0T NOWS "3Uj ‘joay2s Jajieyd Awapedy sucisyelg 1697
E $ 0 O¥'0E6'bT $ LT0Z/62/6 OL'E€£0'%Y $ vPeTTTes 09°ZLE0TS OT'TOTES L102/ET/0T Mg {o0ys Jagleyp (euopeUIaU| TL9T
g S 0 £2'096°081 $ L10Z/8Z/6  EEEEL'ELT $ YRESY'SYES YL'LOL'STTS 65°570'80$ L10%/ZT/0T pTIN:] ‘1deq jooyds oLl TOET
E $ 0 EF°90V'YT $ LT0T/ET/6  98LEE'VT $ TLUELY'T8S ¥S'6T6°0TS TE'B00'VS L102/T2/0T Imig 3510 100425 WEYRIYS MEN TET
) $ 0 TT6LE'S8T $ LT0T/82/6 62052 $ 6T'ELV'TS SD'S6TS $T5SS$ L10g/Lf0T AMIE 1dag |ooyos omIeM Is3m TTIT
- 8 0 8Z' L7906 S L102/8t/e 6'L6T $ Or'TIT'IS 06°€STS BS'EVS L102{TZ/0T MANE 3d3( |00YIS UOHBALL TEST
- $ 0 0B'6£9°CT $ L10Z/TZ/6 60°ZTTTCT $ T6'80L'S9$ 68'669'8$ 0TTIV'ES Ltaz/ee/e »mig 1510 |OOYDS 433504 TETT
- $ 0 £0°LY8'99 $ Lr0T/Te/e 86'0TL'YT $ .'889°09% TTSED'8S 9£°5£9'9% LT0z/9/0T IMig 3510 jooyas "By J21$30j /433503 TOZT
T S ¢} 9EFY6'01T $ L10%/TT/e 65°616'8TT $ TTLT0V9S 80°'678'98S TS00T'rES Lroz/azfot AMig ‘adaq [eoyds B|njung TEOT
: $ Q STSYI'ST $ L10Z/ZT/6 STI9S'9T $ LTOLT'96S 86'ZEL'TIS xa:14-X2 L10z/0z/0T amig "3daq Jooyds uoadwod 3R TTET
= $ 0 85'6YS'SE $ L10Z/0T/6  LS'LLTCE $ 6S'YaL'SETS 7T TS991S SE9TS'STS L10%/v/0T Amig 3daq jooyas 353a0sUCoM TEIT
i $ 0 oF'brL's S LT0T/LT/6 bETEOR $ BTT980SS T0'VEL'9S £€°L06°TS L102/62/0T Mg Bujuses] JO aympsu; sndes TZLT
> S 0 8ZV8T'LT $ [roz/tt/e  sTTEE S L26V6'TS 918528 TUELS £T0Z/ST/0T AMIE SAIIRI0GE||03 PUBSE 3POYY UISYUON TOYT
- $ 0 LETZ6'S $ L10Z/L1/6 LETTE'S S S6'TS8'VES EVPTOVS V6'90ETS LT0Z/L1/6 Mg [oolos Awapedy )i uos3uly T99T
£9'4L0%8 B T POt06'8 $ Ll0z/oT/e E9LLOR $ S0'CsL'shS §5°£509% 800Z0°TS £10Z/¥T/0T AMIg aapetoqejjod Aeg IsaM T6ST
85°055'8 $ T BTER'L S L10zf9t/e 85°065'8 S TTEP'YeS TT'680'9% 9E'TOV'TS LT0Z/rE/OT Amia uopesodion Woday |y Q0T
84109725 $ z 69°LTT'ETL § L10Z/1/6 68'00E'T97 $ vLSLLSOV'TS ST'658's8T$ pLISLS Loz/et/ot amigd s|oayps ouapjasd 35€3 TSTT
98'ZIT'BYT $ z SL'6L6'VT 5. L10Z/1/6 EV'T90'tCT $ ov'vve'eoLs T5°202'E6S 1685806 Lozfile amig 1daq [00Yds YMusALo 3583 TSTT
LLI8IVE anq jsed | junowy yoays | Bujpuz 1@l sabep suopnguog | suopnquIued ajeq pug | Aouenbasy uopjezjuebiQ
JO sy ang )sed Spouad pojd Jog sahojdwz aafojdwz poued Aed
junowy pajewsy juawiey pa)sod ise]
L1/g/1} :Buipug pouad
suonnqEuoY) jo poday

puejs] spoyy Jo wasAg Jualusiey seakojdwyg




‘weyshs [HSH3 ey 0} pejsod ueaq jou aaey Ing ‘juenbuyap aie jey sjjosied 1o} B)eLINSS Ue Sjueseldss = BN ISBd JUNOWY PIJewnsy

"BUIPUBISINO [ S| BNP dalejeq INq Pajsod usag aABY IO jYSYT 0} Pajsod usaq jou aAey jey) s|josfed Jo Jaquinu ay} Sjussaidal = ang Ised SpPolad

1HSHI O pepis Sey Jakojdwa s Jey Juewled Jse| sy} JO JUNOWE JE(Iop 3y} Sjuasaida) = Junotuy 33ayD

‘peysyes sey Jaiojdwa sy} jeyy poued Led jse| Jey) sjuasaldal = Bujpug pouag Aed 10 Judwhed

walsAs |4SH 3 au} ojul pased uaaq sey jely poudd Aed jse| sjusseldas = ajeq pug popiad Aed pajsod 3se

KILBUOW-ILLBS - NOWS “ANBam = A MM “Apiedmrid = ¥ama = Louenbaiy

1SUORIUKDQ UWINjOD

e

S8°Z5€°2818 8L816'SEE'TLS $9'961°159'vS  6E1GE'G90°'GZS  VE'6V0'L2ZEES  19°295°95ZLS
- S 0 ¥$'698°5Z5 S LT0T/TT/OT  +E'68S $ SL'89PES 9T'65YS 80°0ETS £102/72/01 AMia ‘3dag (ooyos 1ommed TTHT
= $ 0 L6 PLT $ Lloz/oz/ot - $ 0003 0008 oo'as L10z/0z/oT AMmig slooyag 3l|qnd uoiduuleg TOOT
= $ 0 98'%90°06 $ L10T/6T/0T 0102948 S BLVLLLLYS LE'LST'ESS ELTIEVTS (10z/61/0T ¥mia "1da( (ooyos BasuedesieN TEET
- $ 0 LRETECUT $ [T0Z/ST/OT  T8'0S8 $ 69°£00°SS 20'€99$ 6L°L8TS £10Z/sT/0T Fmig 3810 [ooyos Sk Ualiem [oIsUg TZOT
- $ 0 65°66Y'6 S LT0Z/ST/OT  T9vps® $ S8'8/59YS 80°£9T'9 YSLLE'TS LT0T/ST/0T NOWS |ooy9s Japey) [enHiA usaID adejlin BYL TSLT
. $ 0 ¥9'T08°0T $ LTOZ/ST/OT  06'8L8'6 $ £8V9TLSS 18'T85°2% £0°L6T'TS £10Z/5T/0T NOWS sIMpsu) sasinN ¥ TSLT
- S 0 TE9TE'L $ LT0T/ST/OT  TE'9TEL S LSTIOEPS SE'T0L'SS 98'P19'TS L10Z/5T/01 NOWS jooyas ssedwoD ay) T8IT
t S 0 £0°£05'999 $ LTI0Z/¥T/OT  $1'909'TE9 S ESVBSTLYES 8L TLLESYS 9E"VER'TLTS LT0Z/Y1/0T Imig "1d3q jeoyds ueisuesd TTTT
. S 0 Y6'V6L T S LIOT/YT/OT  ve'ver'T $ TT0I9'ES €8°2685 TU'L6ES £10z/8z/aT AMIa *d10) 'AB( 2IWIOUOOZ I 00ZT
$ 0 09°/89'98 S LI0Z/¥T/0T  L9'loL'se S 99'€TET8YS 60'6E6'E9S 85°892'17$ L10T/¥T/0T Amig 343 |00L2S PISYYAWS YHON TEET
- S s 79'895'2 $ LIOCZ/YT/OT  79'895°C S SPBIT'STS 89°T00°C$ ¥6'998% L1az/vt/ot AMig 100425 4aley) Alejuawial apIS Yinos T8LT
> S 0 LY'080'62T S LIOZ/ET/OT  $8°ST9POT $ 6L'9ETET9S 0T'6L118% VLOEV'EZS LTOZ/ET/0T Amig 2dag jooydss yinewspod TTHT
Li/8iL) ang jsed | junowy 3oayg | Bulpuzy lerol sobep suopnguIuo] | suopnquIuen ejeq pug | Aouenbaiy uonezjuebio
JO sy an( ised spouad pouad Joy Jakojdwg aakojdwg poliad Aeq
junowy pajewssy juawied pajsod jse
L1i8/1)  :Buipug pouad
suolINQUIUoY 40 «._Oﬂwm

pue|s| apoyy Jo walshg Jusiuainey ,seakojdwg




] g s} 0T'2T9's s Liog/et/e 58'8T $ ZTv6ZS T6'STS v6'Z$ Lroz/ET/aT Amig {2N) 3dag |ooyas 32UaPING.d YUON EBET
$ 0 TE'600'7E $ s10%/6t/6 ZE'G00TE S BLOSEVLIS 9E'8S8 LTS 9E'0ST'Y$ Lroz/yr/ot AMmig (oN) "1dag [ooYas UISULOr EBTT
- $ 0 89915’ § L107/62/6 89'S15'S $ Or'ZET'ETS Y985 ES ¥Z6T6'TS £102Z/L2/0T ATIM 2M1353Y/23}|0d YIMUIRID ISOM £09T
- $ 0 0£'658'S $ L10z/6tfe LOEPL'E S PRYLSTTS SE'0TT'ES 2E'EESS £10z/L2/01 ADIm LI{MUSD I3 JO UMOL Z0ST
- S [¢] ET'6E0°0E $ st0e/62/6 £1°6€0°0E $ 95°59ETIES v LEB'ETS 69'TTZ9% L1oz/ezfe AMIg (on) "1deq |00y25 UMOolSBUIY YINOS E61T
= $ o 65°vE $ LTor/eT/6 69'vE $ TOPELTS 00°0$ 69'7E$ LTOZ/ET/OT amig ‘151G Buysi] Auano) 860T
- H 0 85°606'T $ Lroe/ez/e STLT9'T $ 6TLEE'BTS TR IPEZS £V'SBTS £102/22/6 Jnalg (aN) 1510 Jo0Y3S 423504 E6TT
* $ [ 69°980°T S L10%/82/6 69'980°T $ z6'y8E'8S ¥8'200°T$ $8'€8% Lroz/et/ot Amig (oN) 3daq j00ys ujeurT EOET
= $ i TTIVETT $ £10%/8T/6 TLSOV'TT $ 55415988 ¥9768°01$ 80'ETSTS £10Z/2T/0T Mg sijed [e13uad 4O AUD Z50T
- $ 0 0E9T $ L10t/LT/6 07292 § LTTL9'9s 9£'821$ VEETS £102/L2/6 ADIM 15101 J31BM B)|IAUSAID £ZTT
. $ o T1°299'6 $ LI0%/ve/e STEBPE $ 6r¥b0'sSS 66'610'8% 97 E5Y'TS c1oz/ee/ot Imig {on) -3daq ooyas 33en3ds €9VT
- S 0 OF'9€0'7 S LT0Z/ve/e 86’7817 $ VZ'6ZS'ETS 8'YT6'T$ 090428 £102/8/0T IMig ‘Yiny BUISNOH YIMIBM 1S9M 9T9T
$ 0 £0°LL8 $ 2102/ve/E E0LLE $ 68'766'L$ 80°L6LS 56'6L$ L102/ee/ot ATIM ‘yany Susno} ueclsuyor 98zt
- $ 0 15°£81'ST $ £T02/vT/6 85198 $ 6ETOLTS £5°20€$ S0'p6$ £T02/22/0T JImig ualiep JO umol 795T
: $ 0 89°9LEY S LI0Y¥T/6 89°9LEY $ ESOLL'EES SE'8E0YS £LLEES L10z/zefot 3Mig u[oouUI JO UMOL ZOET
= $ 0 8560261 $ L10Z/ve/6 oLy S 6TGLE'TS 3p'8EES £6°LETS Zrozfze/ot mig 1daq 30||od usLEM YOST
. Si ¢} TTTSE $ £10T/€2/6 TTTSE $ 00'806'TS £9'09Z% 85'T6% L10z/82/0T AW $INAIAS WPY Y03 g6l
s 0 oL8Y8'T $ L10Z/82/6 599767 $ T9'SZS6TS POTEETS 10'565$ L10Z/1Z/0T xmig {3N) 3510 [00LIG WIeYaIoYS MON EPET
& S 0 ESLLS'E $ LT0T/5T/6 OT'0EL'E $ 95'6/¥'88S 65 P6T'TS LS'SES'TS £102/12/01 Amig (2N) "3daq@ |oOYIS UOLRALL EEST
- S 0 05'09E $ s10Z/€T/6 05'09€ $ L8'9z8'e$ S6'E87S sgass L10Z/ET/6 ATl ‘Yiny 3uisnoH aj|IMpung 90T
B $ 0 LTLSBYT s Lroz/ee/s LT1S8'%T $ €9'TE0'6OTS S8'Y8TTIS WTLSES L102/€T/6 Jdmig umojsaulef Jo umoL Z4ZT
- $ 0 90°8¥5'ST § L10%/Te/6 €6'LEY'ST $ 99'200'68$ OE'906°2T$ E9'TESTS £T0Z/9/0T SMmig {03818 JO umoL ZT0T
- $ 0 68'¥STLT $ L10Z/Zele 98'ST6'01 S EE'SLL'EES ob'L6SETS 9'BIE'ES £102/9/0% Xmig ABMUBIH 33 103518 JO UmoL GTOT
E S 0 26'689'07 s /roz/ze/e 08'166'¢¢ $ 8£'059'TSTS YZ'EPETTS 95'8¥9°ETS £T0Z/5/0T AMig s13yByausid uojsuyor SeTT
. $ 0 ZEESSS $ L102/2Cf6 LEBLT'S $ 68'89L'TES ST'6TETS 1T658'2 L10Z/9/0T NOWS “1daq 9aljod uolsuyor ¥8TT
= $ 0 9EVT6'LT $ L10t/ce/e 00°'E£0°ZT § TOIPSTIS TITIS6TS 8805¥°CS L10zf9f0T g UAISUYOr 40 umaL zeel
g S 0 6578901 $ 2102/72/6 £5°0TY'0T $ T9'LS8'8SS 7S'SLS'RS T0SE8'TS £102/0%/0T I8 83en3jos JO umoL Z9rT
- S o L8VER’D $ LI0Z/TZ/E 06'vEY'9 $ 8L290°SZS 60°8T6ES T8'905'7S £102/0Z/0T ADIM S2UAIBS ANTSIY B U1 PIAYYINUS YION SEET
- S 0 8TTHO'TT $ L10T/eefs 86'878°6 $ £e'S18'1L8 19'8L2'8S LE'OSS'TS £10%/9/01 JMmig {aN) "151Q |0oyas 8oy 183530019/191504 E0ZT
S [J STYRTTT $ LT0Z/Ze/6 0STSETT $ 65'865°0TTS ZEYeTes 8I'89TES £T02/0Z/0T g (2n) 1dag [ooyas 3(liayIng €80T
B s 0 +5'£88'T $ L1oz/0E/6 97'ES6T $ TY'YST'STS STTIVSTS £0'TTF'TS L102/pf0T Jmig {oN) 2daq Jooyos 3eH0sUCoM EEIT
- $ 0 SLTTE'S $ LT0T/LT/8 SE'TZE'S S TS'PES'BES 8E'6TEDS L6'200'T$ L10zZ/ST/0T Xmia {oN) anj3e10qE}j0D PUB|S| BPOYY UIBYION EOPT
: $ 0 ISTELT $ L10T/L1/6 162647 $ pE'tT9'6s TO0LLTS 672965 Ltoz/st/oT AMIE PUISIQ 3444 UOIGY SOLT
0T'S68°T $ z [EYZ S LTOZ/91/6 09 LbP'T $ PoSE6'S SO'VS6S SSE6PS Lrozfvr/ot ADIM 810 314 3eodsed 5081
¥S'6ZE ¢ z vl $ L1ue/ose £L%9T S 0ZT80°TS STEPTS 2OITS L10zfpr/oT ADIM “upupy-°siQ 314 Seoased Z08T
60'9SL S T B0'95¢ $ Lvoe/st/e 60'95L $ vTEsD'ss E8'TOVS 9T'ESES L1az/sv/e mig (5N} ‘151G 190498 Y2IMUa3ID 3583 ESTT
8's5L'8 $ T e8'S5L'8 $ stoefsl/e 28'55L'8 S OV'TLL'PETS 6€'£25'58 EP'BTLES LI0Z/ST/6 prot] IN-BJOD-{IIMUID Ise3 8STT
vrr66TT $ L SUsELEl LA 0172373 v pe6 L $ 0S'6E0'89TS 00'T60'6$ r'E06'sS L1oz/ez/e Smig 2DUBPIAIY YHON JO UMO) Z8ET
€L°E9E°9S $ € 16'284°81 $ ¢102/e/6 16'484°81 $ ZOeIYeRS SO'SYB'ETS 9'ZYE'YS L102/6/6 ATIM 3d2Q 32j0d Yowmua3a1o 15e3 pSTT
20'698'Y H € vEasy’l $ Lloe/e/e PEOSY'T S Tr'zes'sts 16'9€8% E'6195 L102/6/6 ADim Y2IMUI3ID 3sed JO UmoL ZSTT
ELSTUED $ £ 16TLEY $ ctot/ore 1618 $ veuzess 66'656'23 WETI0TS £102/6/6 Aim BOD-YIMUIRD 3583 LSTT
8E'T80'0L $ € 9P'09€E'EL $ 110Z/6/6 9b'00€'eL $ Ov'6r8'o9s EL8LTLYS €4'180'9% L10z/6/6 ADIM 1510 I YOIMUIRID ISET SSTT
SO'ES0°T $ € PIGYE $ L10C/6/6 SEbSE $ YI'sv6'ss 6£'STZS 96'8ET$ Lxozfz/on ADim ‘yany BUISNOH UaLem S9ST
0L009'T $ z SE'00E'T $ LT0ZN0Y/8 SE00E'T $ LSTIO'ETS 95'766% 66L0ES Liozfoz/s Imig (o) 3810 2413 wowN STST
6£'820'ST $ £ YVBLE'S $ LINL/EN/8 E6°TVE'R $ VLEBT'OES YSETE'SS 6E'6Z0'ES Lyozfve/e Amig SNISBY U0 SOET
8T'ZIV'0S $ 9 LETI0'6 $ Loz/zi/8 €0'Z0V'8 $ 00vOT'6TS 09'18b's$ EV'0TE'CS L1oz/oz/8 ADIM 3510 K A1RUBACD [B1UZD SPOT
£1'628 $ L OL™EBY S L1019 6r'8L1 $ 00°SZE'SS 00'0% 6V'BITS LIOZ/ETf6 AMig 8)Q 3414 BupuoAm-AsjjeA adoH ZvZT
LULSS'LT $ SO'TTZ'S s Lre/et/e SOLTES $ BE'6ITLYS 80'bEYES L6'9TL'TS Lrozfet/e ANIG |0 Ay Anusao) S60T
LLisIL) ang Junowy Bujpuz |el0L sabep suojnquuog | suonnquuocn ajeq puz Kouanbaay uopezjuebio
JO sy angised |ised spolidd 3¥29Yyo pojiadg Jakojdwg sako|dwig popad Aed
junowy pajewysy 10} JuswAieqd pojsod jse

£18{4) :Bujpug pouad
suoiNQUIUOY JO Moday

puR|S| 2pOYY JO WIISAS JudwaIney ,seakojdw] jedivung




. s 0 £6'90p°9 $ LTOE/TT/OT £6'907'9 S 9LBLTUTES $STI9F'SS 68°SV65 £10Z/17/0T Alim ‘yiny Buisnop Hodman 9SET
- 5 <} ST'E69LT $ LT0Z/0T/0T 9T'€69'LT $ TOVPETSS 9L°8S5TTS ObpET'SS £10Z/0T/0T amig 3da( 99104 UMO3Sa|IeYT pBOT
g o 0T'0S€°0T $ Ltogfot/or L8'ovT $ DO'S0STS LL°0TTS OT'0ES £10Z/01/0T amig UMOIS3|IRYD JO UMO) T80T
= s 0 LT $ Lr0z/8fOT 1TLer'e $ vS'SIYETS 09'8ELTS 15'88€% £10z/7Z/oT Amig Ny “BsH Yamusao 1583 95TT
- s a 80°EEP'99 $ L10T/LfoT 96'988'99 $ 85'68L°2418 06°£09°6FS 90'6LZLTS Ltozfrz/ot Amig 1d2Q 2417 uMOISBULY YLON SLET
. S 0 95085ty $ L10T/L/0T SE'08SLY $ SP'LOT'DETS T9'695VES vL'OTO'ETS L1og/TZ/OT Amig '3d3Q 391j0d UMOISBUIY YUON vLET
= 5 0 65'S8Y‘op $ L10Z/L/0T TO'L9E $ 09'€ET6'TS S9'8ZES LY'BES £T02/TZ/0T awig UMO3SAULY YLON JO Umo) ZLET
S 0 89°9ZTTT $ £70Z/L/0T 0T'806'TT $ zeLoT'Tvs ECL69°LS LL°0TT'FS £10Z/41/0T Amia “adag a31j0d 121533019 YTTT
- $ i TLETR'E $ LrozfLfor S£'89L°6 S TEDSTTLS STETP LS B7'SSETS £102/12/0T g 1838800|9 JO UMOL ZTZT
- $ 0 TT'vee $ £107/L/0T 1T'vZ6 $ TT'SSOTTS SO'E0LS 90'TZES £10T/TE/OT ADIM “yiny BuisnNoY puelaguind 9zTT
- H 0 ¥0O'T0S'8Z $ L10Z/L/0T 18'99£92 $ T¥'SITI8TS TT'86T°TTS 0£°895'v$ Lroz/te/ot Mlg pueaquIng JO umoL ZZTT
$ 0 78769 S L10Z/LfoT 9T°6SE'L S L6'99TWYS TSZESES S9'9Zy'vS £10T/12/0T Amig 3Na53Y puepaquind syTT
» $ 0 6'6vL9 S LTOT/L/0T SZ'SE9'9 $ ST609'1S5 PSTPE'SS TLEGTTS £10zZ/T2/0T Anig {aN) 3daq [0ayds umoisaier €477
» s 0 6T'6EFLT $ L10z/9/0T PE09S'LT $ tS5g80rTS TO'SOE'TTS [44TA Lroz/oz/ot Smig dnoio ejo) uojSupies 6007
- $ ] £9'PEGOT S £102Z/9/0T ST'TE0TT $ 05°€0899% P6'0SE'SS TE'089°9% £10t/0T/0T X (ueid §7) "1daq suig uoiBurieg 8007
=~ $ 0 £0'9tT $ L10Z/9/0T 09'8¥T $ EO'98V'TS 00'0% 09'8¥ TS £102/02/0T Amig {ueyd 07) '1doq sui4 uoyBupieg SO0T
- $ ] LO'Y90vT $ £102/9/0T 8£'949°9Z § PTTSE'SIS 65 TYT'0CS 6T'SE5°9% Lrozfoe/or Xmig “1daq 2aijod uoduLLeg $00T
- $ 0 95'S70°T § L102Z/9/01 ¥T°68TT $ BETTEVS T0'95L8 TTEEYS £102/0T/01 g 39 2414 |joasug STOT
* $ [s} 9L °ET8ET $ L10Z/9/0T T3 Z6¢°ET S TT8LI68S 9RPLS S SE'LTE8S Ltot/or/ot IMIE adljod [oIsHg ¥TOT
- s 0 66'Z69°ST $ £10Z/9/0T o't $ 80°T6S 85'65 f4:81 L10z/0Z/01 ¥Mia {3N) 5190438 3)1Gnd UMOIBIPPIN ETET
- $ 0 06'7S0'PZ $ L10%/9/0T 1T'99L°LT $ g8'0gT'ests TT'8E6°0TS 00'828°91$ L10Zf02/0T AMig all] 7§ AYOd UMOIBIPPIN YZET
- $ 0 70'8TSY $ t102/3/0T 8r'80PY $ S8'TSSSES 91°£69'E$ TOTTLS Ltozfoz/ot Amig (oN) 1510 Jooys 18153309 €TZT
E S ] LTT95CT S LT0Z/8/0T 97'8867T $ ETL68'E6S €6'LL3'6S £€°090°€$ £102/0Z/0T AMIS UMOIBIPPIN JO UMOL ZZET
- $ s] €6'ZETLT $ L10Z/9/0T 88'605'T S SLLTTLS TETPRY 95°899% £102/07/01 prnn: | {oN) s100Yds “83Y Yaimuaaun IsaM/431ax3 €BTT
= $ o BE'9STEE $ L10Z/v/0T L6°6L8°L S vTrerors 0£'89T°v$ LTTTLES £102/81/01 Ang (9N) "3510 |00K0s jeuoiBay oyueyd €£0T
- $ 0 12°096T s /10Z/0E/6 LETST'Z $ TEIIT'STS 9'SLLTS 15'9LES £102/12f0T ATIM Aoyany Buisnol aduaplaold 1se3 991T
- S o BSVEY'ST $ t10z/og/s L0°THYVT $ 8YTEE'TSIS Z6'TTY'TTS $1'0287$ L102/t7T/0T NOWS (on) -3daq ooyas puepaquind €2TT
- S 0 ve'162E $ £10Z/0gE/6 LLTTET S Op'SSETTS 99'S88°1$ TULTPS £10Z/1T/0T AMig “Yany BuSNOY ujodu 90€T
¥ $ o 80°£95°E $ L10z/0€/6 Or'S65'E $ GE'SPI6ES ¥9'6L2'TS 9L'STETS £10Z/vTf0T g “Yiny Buisnoy uolsued 9TIT
- S [ ¥1°908°98 $ Lioz/og/s £0°L99'F1 S OF'SL9TTTS 81 66YTES 65'£9T°2T% £102/T/0T ADiM '3daQ 99/|0d 12%205U00M YEIT
- $ 1} ¥6°100°9 $ £10Z/0g/6 27'880"9 $ 97'9BILTS 65'6TEeS €9'89LT§ £102/82/0T ¥mig '303Q 413 |)1H sup{dol §SzT
- $ 1} £3°2€6 $ 110z/0El6 £8'2€6 $ 094859 LORLTS 9£'859% £10Z/8Z/0T AT 1203510 3l 3|WASHIeH STLT
. S 0 80°8vY $ LTOC/0E/6 80'8Y S 0TSTISTS £8'T925 TT'98TS £10z/82/0T Alam WUNWA - 1211510 31 3|[IASIIBH ZTLT
- s 0 L£°580'6 $ /10Z/0E/6 0L'+ST'6 $ TgoLBELS 8T'9%9'9S Zr'80s'2s £102/1Z/0T ADIM {2100) PBYYINLS JO UMaL 84T
. [ 0 £8'20T01 $ LIDZ/OE/E L8'T0T0T $ TE'SE9'BSS EC'BETYS 5€98'SS L102/12/0T ATIM "1daq 3340d PIBYYHWS pLYT
+ 1 0 TETSTE $ L10Z/og/e SE'SIT'E $ €6'8E0'8TS SV TTFTS £8'E08'TS L102/1Z/0T AIM s133ygYyally playyuws SopT
* 3 0 65'682°Z5 $ £10T/0g/6 TTETLTS $ 8R'G68'L97S BT ETH'STS €8'68L'928 £10Z/41/0T ADim '3daQ a4t 194205U00M SE9T
= S 0 06'€SSTE $ LI0T/0E/6 85'95TZE $ vb'L0S'LyTS L6'TT0'STS T9'EET'LS £102/v1/0T ADIM 19HA0SUCOM JO AUT TEIT
- S o 69°€7T $ L10Z/0E/6 69°€ZT $ 10°008$ OL'ETTS 66'65 £10¢/0%/6 AINW Afauai - Hodman 4O A1D bSET
- $ 0 0L°E€6 $ LT0Z/OE/6 0L'EES $ TSLOP'STS §5'529% ST'S0€S £702/05/6 AINWN ‘yany BuisnoH nesuedesleN 9EET
. $ Q YTULET $ LTI0Z/OE/6 SSP96°T $ TTvoE'rss 00°0% SS'P96'TS L102/1Z/0T ADIM "yiny 3uisno 1axonmed 9TbT
- s ¢ ST'ETLE $ (ltozfogls STBIL'E $ S9TEFOTS 80°699°T$ LT'6V0'TS £102/%T/0T ADIM ‘1dag adyjad 433504 ¥6TT
. § o ELTUFT $ L10T/0E/6 69'0LY°Z $ E6TBELTS LL°0¥0°2$ T6'6TYS LI0T/VT/0T Avim 183504 JO UMOL ZETT
- S 1] 12'9L5°C $ L10Z/0g/6 S8'90€'E $ OELLV'VES p1658$ TL 45T L10Z/p1/0T amig I UMOISTUR YIN0S SOST
- H 0 Sr'TILTY $ L10z/0E/6 LrTTLTY $ 99'689°0ETS 05°€59°6Z% £6'890°€TS LT0Z/¥1/0T ¥mig 93)jod UMOISIUD] YINoS #6rT
- $ 0 61'9Er Ty $ LTOZ/0E/6 $8'87T $ 09765 SE'60TS 6613 LT02/v1T/0T Amig UMOLSBU) YINOS JO UMOL Z6bT
= S 0 LT'6S¥'TT $ Lr0Z/0E/6 LT'6SY'ZT $ Sp'998'67TS Op'E9E6S LL'SED'ES £LT0Z/0E/8 Amig {3N) 3daQ 00435 PIRYYIWS E£T
- S 0 9T6ELT $ LT0Z/0E/6 97°6ELT $ 99'G/561S 0LvL2TS 95'79rs £LI02/61/8 A ‘Yany Buisnoy s||ed [e3us) 9S0T
LLigiL) snQg unowy Buipugy lejoy, sabepy suonnguo) | suopnquiuon ajeq pua Kouanbaiy uopezjuebiQ
Jo sy angised |ised spouad P ET-11 e} pouiad sehojdwg aafojdwy pouiad Aed
unowy pajewgsy 1o} Juewiey paisod )se

L8/ :Bupuz pouag
suonnquuoy Jo Joday

Pugjs| apoyy Jo weIsAg Juawaandy ,saskojdw jedpjungy




—_—
L2°251'292$ L0Y9Z'v60°Z$ 69°152'ce9°LS  9Z'ZGL'GRY'6S LLVIVZEL'LS 269810058
+ $ s 90'LES'E $ £102/TT/0T BO'LES'E $ 9r'989oTS €L°8LO'ES 9£'85¥S Lioz/1z/ov pITE] “Yiny “BsH 23UAPINCLd YHON 98ET
- S 0 €5'95'8T $ L102/0Z/0T £5°9£5°8T $ vL6ISDLTS EY'988'PTS 0T'069'€S £107/0Z/0T amig SPa|}1auoN ejo) uol3upleg LOOT
- $ 0 TTLEBY $ L10Z/8T/0T TTL6B'Y $ £0°00¥'9Z$ 0T’ 128'Ts TO'9LE'TS £T0Z/ST/OT amig '3d3Q 39(j0d puoWylY vSeT
- $ 0 EV'EEB'Y § LT0%/ST/0T EV'EER'D S DS'8EE9YS ZS'8L8'ES 167565 £10Z/5T/0T JImig PUOWIY2IY JO UMOL ZSHT
- $ 0 SEVLY YT $ £10Z/ST/0T BEVLY'FT S TELOTLETS 69°09T°01$ 69'ETEVS L10Z/ST/0T Amig ANINg JO UMOL ZEQT
= $ [3} 9T'v69'9T $ LT0Z/ST/OT 9T'¥69°9T $ £0'5zL'95$ $9'TTOTTS 75°TL9°SS £10z/sT/0T Amig 1dag a3jjod SAIING YEOT
- s 0 TTY09'vE $ LT0Z/ST/O TTF09'¥E $ T8'TZT'96TS 9S'TES'6TS S§'TLO'SS LToz/sT/oT g (9N) 3510 |00y 35 "By UILIEM |03sl4a EZOT
4 $ o V'0S8E $ £10e/pT/0T 6V L60'E $ vEOEETIS EL°LBE'TS 9L'60T'TS LT0Z/1Z/0T ADIM "181Q0 Aul4 S|jed AS||eA SGST
, $ s 9EETSY S LT0T/¥T/0T 58P $ SO'8L9'STS LYETT'ES v8'£95°T$ LT02/TT/0T ADIM PUISIa Bl puepRqUInD YUON S9ET
- $ s SE'E6T9 $ LTOZ/¥T/OT 80'S86'Y $ Tv'OSE'ETS TO'0SY'ES LO'SEE'TS Lioz/te/ot ADIWM *1510 3Jid [[IH puepaquind SETT
* $ 0 LEL9BL $ LTOZ/¥T/0T BLTIE'D S 86'88E'61% SEEBEFS €6'9E6'TS L10Z/12/0T ATim IS [utd pURSGUIND STTT
< H 0 ¥S'9rE § LI0T/¥T/0T S'OvE $ LTVL98% 00'0$ PSSrES L1az/iz/ot AIM Ajioyany BujsnoH |oisug 9TOT
- 5 0 9T'8L $ Lioz/vr/oT 9T'8L $ 00'06S'E$ ar'9s 08'TLS L10z/12/0T ATiMm ‘yIny SuisnoH umolsBUlY Yinas 9641
- s [4} [14 4 x4 $ L10Z/bT/0T 6ZVTZ § £7'086'6S 00'0$ 42343 £10Z/41/0T Amig ‘Yany Buisnoy playyws 9/¢T
¥ $ a 00'188°T $ LI0Z/PT/0T 00°'T88°T $ D8'9ET'ELS SOBY9'TS SE'TECS LT0Z/v1/0T Amig Yy SuisnoH Ai3usao) 960T
- H 0 EB'OVE'TY S L10Z/¥1/0T EB8OVE'TY $ £9'9ZT'0ESS SY'98EIYS BE'WSEVTS LTo0z/v1/0T dmia {on) adaq jeoyds uaysuesy £TTT
= 3 0 05°£0v'9 S LT0T/pT/0T 05°£01'9 § 9T'867'68% S8'680S S9LTETS LT0Z/¥T/0T i (oN) "1daq |o0YIS PIRUYHWS YHON E£6ET
= $ 0 6T T8L0L $ L10Z/¥T/01 va'sze $ SSBIOTS T9TECS TTYES LT0Z/PT/0T Amig HodmaN JO A ZSET
- S 0 SS'90T 6T $ L10Z/¥T/0T TL9Ts'6T S OLETT'69TS £9'6L0°ST$ SO'LEYYS £102/TZ/0T AWM (oN) 3d=q [ooyas 1ommed €THT
- $ 0 £5866°GY $ L10Z/¥1/0T LETET'SY $ 86'0LT8VTS L9'8T8'9ES OL'ELE'SS L1i0e/1z/ot Alim 1PMIMEd JO AND TTYT
B g 0 €T'ESB'S $ L102/vT/0T ET'ESB'S $ OL'SLL'EES SPEIR'TS 8L'6EQ'ES L1oz/yt/oT smia “1dag] 3d)jod HodmaN pIET
- s 0 18'TZ9'90T $ LT0Z/P1/0T 18'1£9'90T $ L5°0LT'B0FS TLLLY'YES OT'¥BIZTS L102/4T/01 Amig 3uapjaodd 3583 40 D Z9TT
$ 0 8i'865°9 S £I0T/p1/0T 8’8659 S 19'v£8°0LS S9'EEEPS £8%9LTS £T02/¥T/0T Jmig WeyaJoys MaN JO UMOL ZHET
- $ 0 96Ty $ LTOZ/PT/OT 96°CTH'Y $ EE'689°VTS £0'¥S6'ZS £6'897'TS £10Z/t1/0T g 1daQ 99)10d Weyaloys MaN vYET
. $ 0 ¥ET08'TE S Lroz/erfat ¥6T08'T6 S 99'7/6'985% S6'POTEES 66'£69'85% £T0Z/€T/0T Xmig aJlj uojsues) STTT
3 $ 0 06 ¥8Y"LL $ LTOT/ET/OT 06'v8Y'LL S 8T'676°79€$ S0'ZETTYS SB'TET'9ES £T0Z/€T/0T PNy ] 33Njod LCISURLD PTTT
- $ 0 S8'BLL'BS $ LI0Z/ET/OT S8'BLT'8S $ OT'665°99V$ 8t'LES'DYS LETSY'LTS t1oz/etfot g uo3suRID 4O AID TTTT
L $ 0 £5°860°8T $ LT0Z/ET/0T £S°860'8T $ vT'EL9'65% 9ETET'ZTS TZ'L96'SS L10T/ET/0T g '3d3Q 29)|0d PIPYYAWS YUON VEET
N s a 09°706’S $ LID0Z/ET/OT 09'vi6‘S $ BE'666'18$ 95°55L'ES v0'68T°Z$ £T0Z/€T/0T pINE: PISUYINUS YHON JO Umay TEET
S 0 VETPL06 $ Lroz/eT/0T TEVPT $ 9T'sL5$ T8'ZETS 0S'TTS LTOT/ET/OT Amig (9N) sjooyos aauspiaoid 1583 £9TT
- $ 0 VTESELT $ L10Z/ET/0T YTESELT S TO'GEE'TYS SE'GZT'ETS TE'EEL'YS L10T/ET/0T XMig "3daq aatjod uoupdoH ozt
- $ [} 8S'BIV'E $ LT0Z/ET/OT 85'gTH's S T18°685°TLS 8’ TT9'TS 0T°£08TS$ Lroz/et/at Amig ucquRdoH JO UMOL ZT9TT
= $ 0 60'6FY'9E $ L102/€T/01 BL'E0T $ TLET8S TE'£8TS Lr9TS £10Z/€T/0T Mg {2N) 3dag [oays LodmaN €SET
= S 0 90°S0T‘0S $ Z10Z/€T/0T 07T S 80°LLSS 95°865 SSTIS LTOZ/ET/OT simia (oN) 3daq [ooYyas umolsBupy YUON ELET
- N a T6'6T88T $ £10T/Z1/0T 16°618'8T $ YTELI'vLS S9LSETIS 9T'TSY'LS L10zfeT/ot Mg "1daq alld uolaAl), vEST
g $ a 8G'ZEET $ LTI0Z/TT/0T 8STEET $ B6TEBYSS £TOVLS SE'TES'TS L1oz/zT/ot Aig UOLIGAIL JO UMOL ZEST
& $ 0 L6°L6E'Y $ £10Z/2T/0T LEL6EY S brLveors ST'EEE'ES 8¥90'TS L1ozfzTiot PIOTE: V0/9T [e907 UOMBALL BEST
+ $ s} B6'0E9'9T $ £10Z/TT/0T 0T'S0T S VLBYTTS £T°Z8$ 1L67TT5 £10Z/TT/0T AMig {ON) "351Q JooyDs sjjed |e3u=D €501
LHEnL ang junowy Buipuz leyoi sobep suopnqlIuo) | suopnquon ajeq pu3l Aouenbauy uopezjuebiQ
JO sy onqised |jsed spolad Byn pouag Jehojdwig aafojdwg popad Aed
junowy pajewpsy 104 Juswheq palsod ise

2118/} 1 Buipu3y pouag
suoRnNqLIuoY jJo uoday

puejs| apoyy Jo waysAg juswiailay seakodwy jediouny




‘WIB)SAS 14SHI Bu} O] PeISad uasq Jou aAey Jnq jusnbuiEp ale jey) sijcsAed 10) BIELIRSS Ue SlUessIdsl = anQised ) v P

‘Buipue)sino ||s Si anp eoue(eq jng pajsod usag aaey J0 [HSYT O} paIsod ueaq Jou aAeyY ey} s|joAed jo Jsqunu Bu sjuasesdel = 8nd Ised SPOMRd

TYSHI 0} papiuas sey Jekojdwa sy} Jey) Juauihed I1Se} B} JO JUNCWE JBjiop 8y} uasaldal = Junowy 423y

‘paysies sey JjaAojdwa auy Jeyy pouad Aed 1se| jey) sjuaseidas = Bujpuz pouad Aed 103 Juawied

‘walsAs (4SH3 oL ojul pajsod uaaq sey jey) pouad Aed Jse| sjuesaidal = ajeq pu3a Pouad Aed paysod 1se

AIMIUOW-WIS - NOWS APEaM = ATHM Apioem-ia = mig = Kouanba.y

ISUORIUYIQ UWNED

LLIgILL ang wnowy Buipuz tejol sabepy suonpnquuo) | suonnquuoe) ajeq pu3l Kousnbaag uoneziuebio
JO sy anQised |ised spouiad Nasyo pouad Jakojdwuzg aafojdwz pouad Aed
junowy pajewnsy 104 Juswifeg pajsod ise

g} :Buipuz popad
SuoPNGIIL0Y J0 Moday

PUR|S| IpoYY JO WaYsAS JuswRIBY ,seako|dw] jedidlungy




(ON) 3014351Q 8414 YoIMuURR19 3587

6571

S7'991$ ATAM
£7°0ET VTS g DN - Y102 - YoMmusain 1523 85TT
P6TSP'ZTS AT V10D - Yamusai0 1se] 1671
et raray g Auoyiny Suisnoy Yaimueasg 1se asTT
05°£08% Anva {ON} 1214381 |00Y2S Y2AMUBID 3523 3114
95°T8L'YS ATIM YoimuBelD 1583 JO UMO) TSIT
65'8L5'TETS Amig JusLuHedaq |a0YOS YajmuIaID Ise3 1511
SL'6SE'ES ADIM Ajoyny Bujsnoy puepiaguind 9zIt
BY'EC6'LTS NOWS (DN) uswedag [0oLIS PUBKaqIND £ZIT
TULT0'LeS pIoT] PuEAGUIND JO UMOL 4433
86 VLELTTS NOWS uaWHeda( [00YDS PUBHAGLIND 1ZIT
70'268'e$ g Auoyiny Bujsnol uaisuess 9TTI
TT'650'8v% Amig {ON) Jusunedaq jooyag uojsuess ETTT
197TS'EV$ AMig uoisues jo A0 TTIT
EL'ESE'EL9$ pTIE] Juslneda [00YRS UosuR.) 1T
91'80Z$ Amig 1143813 3upaya Ausao) 860T
19'296'C$ i AlIoyany Bujsnol Anuaac) 960T
96'¢6T°T$ NMIB 1as)q aud Aquencd S60T
8P TBE'GSES xmia 5100495 A|qnd Aljusaol 1607
TTYETELS P umojsaeyd Jo umay Z80T
TLESYYES pTIT: (ON} 32H3sid JooYDS jRUCIBRY OyLeyD €L0T
¥9'TLL'SOTS Xmia 1113510 joOYsS jeuoiday OYMEYD TL0T
LERE v ¥ZTOSYTS Amid {ON} 321351 [00YIS 5][ed jeipuad £90T
8E'9¥0'L$ v 1T°010'92T$ Amig anleloqe)|e) s|ied [e43usD 1901
TLTob RS ADIM Aaioyany Bujsno sjjed |20 9501
£5'975'65 AME sije4 jenus) jo A z50T
TS'8TEs ADIM Ajioyiny BujsnoH syialing 9€0T
69'TE9'TTS Amig (ON) 3uswiedeq |00YIS BIIAIINY €€0T
L8'9V6'ETS pTE B{[IAILINg JO UMOL z€0T
£8'8L¥'60TS Amig uawpedeq (00yd5 SIARING TeeT
¥9'T06TZS A (DN} 3013510 joOYoS 8y USLIEM [oIskig £20T
88'0L1°29T$ Amig 1913510 {o0Y3S “Hak ualiem jaisig 1201
8€'€91°6$ Amig AemysiH 33 (01SHg Jo umcL 61CT
609871 ADIM Aoyiny Buisnoy joisig 910t
9E'LLTTTS IMig juswnedaq 3a)jod [ (2141
6ELOB'6S Imig |O3SLE JO UMO), zT0T
LLLOBTTS Amig dneus y00 uoiBuley 8007
82 LER'ETS AMig PBYIHEI-UON V10D UoiBuiE]y £00T
9G'795°L1TS g 5|00y3s 2N|qngd uoldunes 100T
» ¥9'886°195 AMia JUSURIRUBQ 2k UoISURL) SITT
« 80°¥62°2WS pTiN: 1uBUIMEdI] HO VOISULL) 4141

uopienajen SUORNQLIIUCYH suolNqIUo) fouanbaiy uopeziuebiQ
sBujuieg/sso uenbuyjaq juenbujjag avkojdwz/akojdwy pasjasay

LL02/0El6

puE|S| apoYyy 10 WalsAg Juswaunay saalojdwg

:Bujpug poued
SUCHNGLIUCD PaAjaody JO Modoy




VO'BIT'VES A8 Hodman o Ao [4334
09'vLYOPTS dAmig swpeds |00Yag Hodman Tser
81°90Z°1$ AMI8 {ON) 1113810 {ooYds Wweyaioys maN £VET
PELI9TTS dmig Weysloys map 4o UmoL ZYET
T6'E0T'3S qmig 1111 (00405 Weyaloys maN THET
S8'086$ AN Aysoyiny Jujsnoy ResuedeneN 9EET
L9'TTS'SYS AMig jusuiiedsq [00Yd§ RasuedeleN TEET
SKYE6'ETS SAnig {2N) 3usLiedaq jooys Ji1qnd umoIa|pPIN EZEL
9E'BTL VTS P UMOISIPPIN 40 Uma] TET
SE6YL'E0TS e S|00Y95 AN UMOIBIPPIN TZET
VOYET'ETS IMig uawpedaq jooyds UodwIo) 3j1N TIET
00'£55°2% »mig Aghoyiny Bugsnol ujoaun 90ET
00°'9Y0°TS XMmig (DN} usWwedaq [20YdS eI EOET
vO'861°9S AMIg Ujo3UI 4O UMY ZOET
0Z'6Z6'69TS amig JusLpiedaq [00Y2S u[odul] TOET
ov'eLes ADIM SAUAIDS "WIpY a0t £611
66'VE9TS ADIM Auoyiny BuisnoH uoisuyop 9821
S0°TL0'02% AMmig {ON) Jusupedaq [00YIS UOFSUYDT £821
€3'886'FTS nmig UOYUYOS JO UMOY p4:r44
8LT69FLTS A uaiupledaq j00yas uoisuyor 1821
55482'S8 amig (ON) 3uswIedaQ 100YIS UMGISIUIES €121
SE'ESE0TS amig UMOISDLLE( JO UMOL (4241
BLETL'RTS AMIg uawedsq [00YIS UmOsaURT 1 ¥%43
08'272'8% xmia uoupido Jo umoy z9%1
PE'9EY'ES PV | wauedag 3414 j1H supjdoH [ras
SE'F09S$ AMIG 31913810 Qa4 SuiwoAm-Asjje adoy fa744
0Z'T09'TS ADIM LS| 4RIBM 3] [IAUBDID Lz
06°VET'SS A (9N} 3913810 [00Y3S 48158909 [1%43
98'759'9% AMmIg 1335350|H 3O UMOL zZITT
00'22T'L2$ AMig PUISIQ |00YdS 133532049 3741
78'08Z'6% Amig (IN) 3913510 |0oYos 8oy 4835890|D/03504 £0ZT
LTTZS T89S g 1135IQ |00Y9S "FaY 4935800|9/483504 1028
8LT8E'TS AMIg (3N) 3913510 j00Y25 431504 €611
ISSLT'YS ATAM 183504 JO umoL z611
0E'8OV'TTS ¥mia 1343510 |00Y2S JAs0y T61T
BY'0SPTTS Aig (2N) 3uswiedaq jooyaS “38Y YIMUBRID J53M/1238X3 £81T
LEBET'POS AMig swyedaq |ooyas ‘Say YoImusalo) JsopM/e3ex] 1811
97'S6T'ES ADIM Aoy BuisnoH 35udp(ADLd 3583 99TT
00'€99'81$ AMig {ON) JusuizedsQ |0OYdS @3uapiaold 35e3 £911
09'T0E'ERS ANug 22USplAGLd 3587 Jo AID F£-191
TTELT'LYTS ANG JuBWIMEdS(Q [00YIS 3IUBPINCI 15e] I5TT
uojjenojen suonnquuoes SUOPNQIU0D Aouanbai4 uonezjuebip
sBuiuieg/sso uanbuyag juanbuljaq aafojdwzpalojdwz pasedey

210Z/0¢/6

SUOHNQIUOY Pan1aday O Joday

pue|s| spoyy 0 walsAs Juswainay ,sealojdwg

:Bujpug pouad




V0£97 {2307 UOHIAL

BEST

§8'£79'9% Nmig

6°00r'8$ AMI8 (ON} 3uBUIEda(] (00YIS UOLBALL EEST
¥6'V0T'8S amig UOHBAIL JO UMDL TEST
E0°TEST6S$ Amig JUdWEdR(Q (9OYIS UOHBALL TEGT
YBLE'TS Amig 3014351Q 414 wojun STST
09'798% ATIM Apoyiny 2ujsnal umoisBupy yinos 96¥1
62'80Z'8TS Amig {ON} 3uswipedaq jooyas umorsBuly Yinvs £69T
60°850'82% Xmig uMO}SBUIY NS JO UMOL Z6¥T
L8'E9T'GSTS Jdmig Juswpedaq (0OYas UMOISAWY YInos 16¥T
OE'86L VTS ATAM (V100) PlaYHWIS JO UMOL 8LIT
80°'SSYS amig Aioyiny BUisnoH plaYYRwS LT
60°LZT'STS dwig (ON) uswedaq |00y PELYNLS £LvT
TL6TV'LTTS Amig swHedsq [00YIS PRYYHIS TLT
vS'OET'YS g (ON) 3uspedaq [00Y3S 3tenidg £9tT
Sy'goT'9s Amig SIS JO UMO) zolt
LLBBT'SLS Amie wawedaq [0YIS S3EMIIS 1987
89'€69'7$ AMIE PUOWILIYY JO UMal (4141
69°'29€'8Y$ Amig Ap{oamn-ig YUl ZT - JusLpedRq |00Yas aauapIn0ld BYPT
£8'5Z0'9% ADIM sgns wua] SuoT juawpedaq JO0YIs 3IUBPIACL LvPT
€T'6L0VEYS Amig wawedeq jOOYIS SOUIPIAC.G T
ST'095°881% Amig Juswyedaq jooyds YINowsHCd [12 4"
8Y'OEE0TS ATIM Ajoyiny SujsnoH JeNonmmed 1849
TETESGES ADIM (ON) Juewitedaq j0oyds 12jOMIME] ETHT
LS'TETTSS ATAM aeppmmed jo Ao TIFE
T0'veZ'89ES Amig JuBLWEdEQ |00YIS IRHMED THT
9z'98TLS Amig {DN) 3AnEIOqE|[0D PUE|S| BPOYH WIPYLON £0bT
SU'ZTH'ETS Aig SMIEIOQE)|0D PUE|S| 2POLY WSLLON TorT
62'65E'65 g (JN) uBWHEdaQ |0OYDS PlAAIWS YLON £6€T
00's£9'8$ g PIBYYINS YUON Jo umC] Z6ET
Z5°805'68% AMI Jusiupeda( (00L3IS PlaYYIWS YHON T6ET
89'€88% mig Auoyiny 3uisnoH 3aUapIACId ION 98ET
T1'885°2TS Amig {ON) Juswipedaq (00YDS 82UBPIAGIG YUON £8ET
S6vI8LTS Amig 8OUBPIACI] YHON JO UMC ) ZSET
¥i'£9T°00TS Amig UsLUMedRQ [00YI5 3oUBP|ACIG YHON 1BET
DEETO'TTS AMig (DN) Juawyiedag jooyss umarsBuLy YUoN SLET
86'775'€T$ Jmig UMO3ISHUL YUON JO UMOL ZLET
4: 024814 p 1] juawideda( [004os umoysupy Yay TLET
96'750'vS Amig Juswpedaq ao)jod Hodman 98T
PI6L9'LS ADim Aydoyiny Auisnoy Hodman 9SET
€8'08§ AINW AlpUa - Lodmap Jo M ¥SEL
TE'ZZOBTS »mia {oN) aswedaq jooyas Hodmen €SET

uonenoe) suonnNqIuoD suonnquo) Aosuanboag uojjeziuetug
sBuiuiez/ss0n Juenbugeq juanbugaq eafoldw3zsehojdws pealesey
LL0Z/0g/s  :Buipu3 pousd

SUOPNQLIUCD PaAPEDAY JO Modoy

puejs| apoyy j0 wajsAg Juswainey saakojdwz




55065'888°6%

1S ZEE'TTS Amia uo|ssjwwo) Aeg RasuedeseN 00ET
80°0EVS AMIg uopesodlog Hodiy 'Y 0012
TT'SL9'LBETS »wig aels 0002
vLZ0TS Amig UOHBIISIUILIPY - 3313S(Q 2414 Seodsey 08T
SP'B68'TS AMig Jooyos JajeyD AIEJUIWS[T BPIS YOS 1841
ELPSS'SS AMig Awepeay diysiapea [[amop TLLT
S8'0pE'SS NOWS 100435 JaHRYD |eNMIA UsaiD a3e|jIA 3y L T9LT
00'66L'8S NOWS ANISU| 5BSINN [y TSLT
87°88L°9% NOWS Awapesy Ayull TYLT
09'S¥9°6$ NOWS JooYos auBAID By TeLT
£8°0v0'9$ JAmig Sujuiea yo a3nynsy) sndas T2LT
SP'ERDTS ATIM Jedpiuny - UISIQ 3414 9[IASiEr ZTLT
L9°S8EVTS Mg looyas JHBYD Aunuiio) Suiuses] syi TTLT
63'8TE'ETS NOWS 194J05UODAA JO |O0YIS JBIIRYD UDIEDH 1041
ov'zTo'ss NOWS “a] ‘|joolyas sepeyd Awapeay sucisioe|g 1691
6L'v8T'SS NOWS Jooyas ssedwion oyl 89T
ST ITY'STS AMig 100495 JoHEYD jBUCHEUIBU| 1491
STYET'9S AMIg 100Y3g Awapedy |iH uoysaury T99T
P6ET VTS Amia (00Yds 334n3 ned TS9T
8Q'9TE'ETS NOWS 10043 4331EYD JopUe|yBIH ST
S8'Pr0‘DES ATIM Juswipedag 2.4 19H20SU0OM GE9T
oV’ LLT'6TS ADIM wBWHeda(] 201|0d 12420SUCOM PEST
SP'RSY'OvS Amig (DN} 3usLEdRQ JOOYIS J24I0SUCOM EE9T
r'o8e'ses ATAM 38420sUQOM jOo AW F414
TLT2S'S2TS MIE JUsuIpeda( j00Y3S 1HI0SUOOM Te91
TLEOS'SYES Amid Juswyedaq |00Y3S AlRISIM 1291
ov'TILS amla Ajsoyiny JUISNOH aImiep 1SOM 9197
8S'V8Y'0STS AMIE JUaWLIRdS 00425 YIAMIBM ISOM 18T
95'9TT'SS ATIM YI1MUBID) ISAMN 4O UMOL o9t
LVSET'PS Amig 2ARIOqE}0D ARG 1S2M 165T
08'S5P'962$ Amig Jusipedaq [COYDS HIINURM 1487
00°'€99'TS amig Aysoyiny AuisnoH ualepy 9947
69°EZ0'6S Amig UBLIBM JO UMD 7951
¥SETR'SS Amig $|O0YIS SAIIRI0YE||I0D UGN Ibat
uonenose) suopNquUILOY suonngluo) Aouanbauy uopeziuebiQ
sBuiusegysson Juanbuijeqg jusnbujjeq eakojdwgaiojdwy pantasey
Z1L02/0€16  :Buipu3 pouad

SUORNGUILOY PAARI3Y JO Hoday

pue|S| FpoyY J0 WIsAS Judwaaay savhkoldwg




‘uofie|najes sulules 3soj e auedaid |Im {34D-YVIL PPIsod aie SUDRNGLIUOD 3yl @3u0 ‘spolad Jold eyl Joj SUaRNGLIUOS Padinbad a3 3s0d pue 3)eN2(ED 0} JFYI-VVLL YHM
Buppiom s) @S540 3y “ue|d UOINQUIUOD paulep ay3 ul sledioled 03 ajqIBys ale {Uopsanb uj Ajsnolaud) saakojdws 881l S} 1B} pAUNLIAIEP skl Juawiedaq jooyds s|jed [eaus) v

“sisAlele JopUN AfJU@1ind le anp spUNotly "SUcRNqUIUCY pakejap Joj seaioldws 0] sBululed $50] 40} 3jqelj 29 Aew AYD 3y
'54a3y3)Jal)) 51| o) sTuBWARD ABD|OL PUR SJ92140 S9)jod SHIN s3I} SUBARd AJIAeBUO| puUe ABRI[OY U SUCIINGHILED URIH DQ PIOYYYM JOU 3ARY 3|4 pue adjjod Uajsuel]

pojlad Sujpodal 3y Supnp paA|@2al SUCIIRGIUED) = U 2aAojdwafiaAojdwl panRIY

AMYIOWN-IW3S = NOWS ‘APaam = ADIM ‘APjaam-ig = ImIg = Aduaabaay

ISUORIUYRQ ULINO]

uonenae) suonnquued suonnquuc) Asuanbaly uonezjuebiQ
sbujuiez sso uanbujjag juanbuljeg safo|dwzselodwy paajedsy

210Z/0€i6  :Bujpu3 pouag
SUORNQUIUDY PAAIBISY Jo eday

PUB|S] POYY JO WAISAS Juawaunay ,sasfojdwgy







ERSRI Board:
Seth Magaziner
General Treasurer

Chair

William B. Finelli
Vice Chair

Roger P. Boudreau
Mark A. Carruolo
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

ERSRI Memorandum

Date: November 1, 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 and municipalities, the column Number of Days lists the up-to-
date totals of working days provided by the agency(ies) to ERSRI. For both the state
colleges/universities and nursing, 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 $15,000 gross yearly is indicated by PRIS and for registered
nurses working in a State facility 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 NOVEMBER 2017

ON LITIGATED MATTERS FILED BY OR AGAINST ERSRI

I. MATTERS WITH PROCEDURAL OR SUBSTANTIVE CHANGES

Emile E. Ziadeh v. Employees’ Retirement System of Rhode Island Board.
Providence Superior Court; C.A. No. PC 2016-4629

Change. Plaintiff, a former state employee, appeals the denial of his application for an
accidental disability pension. The parties are in the process of briefing the issues on appeal. On
August 28, 2017, Judge Licht issued a decision affirming the Retirement Board’s decision, and
upholding the denial of Mr. Ziadeh’s application for an accidental disability pension. An order
and judgment affirming the Retirement Board have entered. The appeal period has expired.
This matter will be removed from future litigation reports.

IL. 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 retiree who brought this action against the Retirement
System, the General Treasurer in her individual and official capacities, and the Executive
Director in his individual and official capacities, seeking damages, and a determination that the
Retirement System cannot require him to undergo an annual medical examination, or make
adjustments to his disability allowance based on 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.
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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

No 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 seek 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 is scheduled for hearing on November 22, 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.

Linda Resnick v. Retirement Board of the Employees Retirement System of Rhode Island
Providence County Superior Court CA No. PC-2017-1008

No 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.

Peter Ferraro v. Employees’ Retirement System of Rhode Island
Washington County Superior Court CA No. 12-0674
No change. Plaintiff, a Westerly school teacher, appeals the denial of his application for an

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

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.

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 RI1.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.L.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.

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

No change. This action arises out of the denial by the Retirement Board of Ms. Acciardo’s
application for accidental disability retirement. Ms. Acciardo was a Chief Inspector for the R.I.
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
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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 has filed an opposition.

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.

Sandra Tiernan v. Frank Caprio et 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.
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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.

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.
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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
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
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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, infer 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.

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.
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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.

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.
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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
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
Governance Subcommittee
Thursday, October 12, 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,
October 12, 2017, in the 27d Floor Conference Room, 50 Service Avenue, Warwick, RI.

Roll Call of Members

The following members were present at roll call: John P. Maguire, Chairperson; Mark A.
Dingley, Esq., designee for Michael DiBiase and Patrick Marr for General Treasurer Seth
Magaziner.

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

Brian M. Daniels was absent from this meeting.
Roger P. Boudreau arrived at 9:05 a.m.
Recognizing a quorum, Chairman Maguire called the meeting to order.

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

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

VOTED: To approve the draft minutes of the July 12, 2017 meeting of the
Governance Subcommittee.

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

Chairman Maguire apprised the Subcommittee that he and Director Karpinski reviewed
their notes on the draft evaluation as well as listening to the recording of the meeting.
Chairman Maguire said along with the Subcommittee’s input and notes, the draft was
revised and is provided today for discussion and feedback.

Attorney Dingley said that within the 5 main categories there are bulleted subsections and
felt the grading appears a bit broad since ratings on each bullet may be graded differently.
He suggested grading should be given on each specific bullet and then an average of all
bullets for the category. Attorney Dingley and Mr. Boudreau also suggested for each
category, a comment and observation section be added. Attorney Dingley also
recommended that if either the lowest or highest grade is chosen, feedback on why would
be recommended but not required. Mr. Dingley said that the Executive Director (ED)
should perform a self-evaluation as well. Director Karpinski said he will revise the
evaluation form and provide it at the next meeting.

Mr. Boudreau suggested to convene in Executive Session for both the Board and the ED
to discuss the input from the Board and give the ED the opportunity to review the
evaluations prior to their session. Attorney Robinson said the ED has the authority to
request the meeting be held in open session as well.
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Mr. Marr said though the big component of the ED is the interaction between the Director
and the Board, there is not a mechanism to collect data from the ERSRI employees to be
part of the process for the Boards evaluation. Chairman Maguire suggested a 360-review
approach to be administered by a third party. He said it would include who reports to the
ED and who the ED reports to, namely Kate Brock, Deputy Director; Zachary J. Saul,
Chief Financial Officer, and Gayle Mambro-Martin, Deputy General Counsel. Attorney
Dingley suggested and the Subcommittee agreed that there should be an operational
viewpoint from the operations of the Treasury such as the Chief of Staff and or the
Treasurer.

Chairman Maguire was concerned with the confidentiality factor of information and said
the Board Counsel should collect the results. The Subcommittee discussed process and
concluded that the evaluation would be passed out at a board meeting with instructions
and a self-addressed envelope to be mailed to Board Counsel, the ED would also provide
a self-evaluation to Board Counsel. Board Counsel would then collect the anonymous
evaluations from the Board as well as the 360 reviews from the third party and compile
and provide a summary of the scores and comments in an executive summary for the
Subcommittee. The Subcommittee would then meet in executive session, without the ED,
to review the results and prepare their final executive summary to be provided to the full
Board for their consideration in executive session. Mr. Boudreau said that prior to the
full Board meeting, the Subcommittee would meet with the ED and discuss their results
with him or her and get comments. Attorney Dingley said the full Board meeting should
be without the ED present as well so Board members could have an open conversation
and it should be done in executive session; the results would then need to be reported in
open session. The Subcommittee felt calendar year maybe the best time to conduct the
review.

Director Karpinski said he would revise the evaluation and draft the procedure for the
committee to review and finalize. Chief of Staff Marr said that first a third-party vendor
would need to be hired prior to have distribution of final papers for the Board. Attorney
Dingley noted DOA had some vendors that may be good candidates.

Discussion and Consideration of Teacher Pension Processing

Director Karpinski provided the Subcommittee with a copy of the minutes from the first
Board meeting, dated July 20, 1949, when the Teachers system was enacted in to law.
Director Karpinski apprised the Subcommittee that ERSRI’s practice for the termination
date for Teachers at the end of the school year is June 30, with the date of retirement
being July 15tregardless of what date they are terminated in June. He noted that some of
the older teacher retirees currently on the payroll file had a July 1 dates of retirement
dating back to 1971. The best resource is on page 184 of the July 1949 Board minutes that
states:

It was duly voted that all teachers’ applications for pensions who resigned at the end of
the June 1949 school year are to be made effective as of July 1, 1949. The initial pension
payments for this year will be paid quarterly. All pension payments for next year will
be made monthly.

Director Karpinski apprised the Subcommittee that if a teacher retired any other month
than June, there would be a pro rata adjustment to their pension from the date of
termination. The Director said teachers are paid for 180 days (between the end of August
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and June 30) of teaching school noting that payments can be distributed either 21 or 26-
pay periods and if a teacher needs to work beyond the last day of school due to snow days
for example, no additional salary would be paid since contractually their payments have
been allotted to meet 180 days.

Mr. Boudreau cited an issue for COLA and said previously no matter when a member
retired, they received their COLA in January. Currently under RIRSA, a COLA is applied
the month following their anniversary of retirement thus, for a June retiree, their COLA
will be applied in August since July 15t is considered the date of retirement. Mr. Boudreau
felt that June retirees should receive an applicable COLA in July and pro-rata pension
benefit going forward.

Director Karpinski discussed what is considered a termination or separation from service.
He noted that termination dates would vary by school district as well number of school
days as some may go beyond 180. He also said there may be some inequity of benefits to
teachers for pro-rata pension payments by district due to the number of school days the
district may be in session and or any snow days. Chairman Maguire and Mr. Boudreau
felt that salary payments after termination in June are merely deferred compensation.

Mr. Marr said that the Subcommittee should review additional facts before any decision.
He noted that the Subcommittee needs to consider applicable IRS rules relating to in-
service distributions since some teachers are paid during the summer i.e. 26 pay periods
and potential costs to the system. Director Karpinski said he would obtain some
information from tax counsel to see if there is any guidance on separation from service.

Discussion of Teacher Post-Retirement Reporting using Third-
Party Substitute Contractors

Director Karpinski updated the Subcommittee regarding post-retirement reporting using
third-party contractors apparently being used for daily substitute teachers. The Director
said he Cheryl DerHagopian and Gayle Mambro-Martin recently met with the RI School
Business Officials (RIASBO) who advised them that third party websites allow teachers
to check in absent and the site locates a replacement. He said six schools are using third-
party vendors such as SourceqTeachers.

Director Karpinski said the school departments contest that they are not the employers
in this transaction and do not believe they need to report or verify the data on
employment. The Director said he was seeking to collect data as required by the law and
if the vendors could provide the data, he would not need to reach the legal issue of who is
the employer. The members of RIASBO who were present seemed confident that they
could get the vendor to provide such data. Director Karpinski said he would get time and
cost estimates from Morneau Shepell (MS)to develop tools to have the vendors report the
number of days worked by retirees on ERSRI’s website.

The Director apprised the Subcommittee that there is a provision in post-retirement
employment in the IRS code regarding “in-service” distributions and a 45-day break in
service to be considered and he is concerned that the third-party vendors may not
consider that when providing substitutes. He also had concern that if ERSRI is able to
get data from the vendors, a legal issue may present itself if a retiree exceeds 90 days and
ERSRI suspends their benefit as the retiree, potentially based on information from the
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VI.

schools or the vendors, may feel that they are not subject to the limits in post-retirement
statutes as they are not employed by the school.

Director Karpinski told the Subcommittee that he also reminded RIASBO of the 2001
policy adopted by the Board that you cannot do as a corporation, consultant, or as an
employee hired by another party what you cannot do as an individual.

The Director said he is working with MS to seek a solution to collect data and will report
back to Subcommittee.

Attorney Robinson recommended certified letters should be sent to the schools affected
by usage of third parties to collect the data (post-retirement employment days) reiterating
the Rhode Island General Law statutes application to post-retirement employment —
RIGL 36-10-36 and RIGL 16-16-24.

Chairman Maguire also requested that Attorney Robinson research the legal definition of
“employee” for clarification in RIGL 36-10-36 and RIGL 16-16-24.

Adjournment

There being no other business to come before the committee, on a motion by Patrick Marr
and seconded by John P. Maguire, the meeting adjourned at 10:45 a.m.

Respectfully submitted,

Frank J. Karpinski

Executive Director
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I1I.

Employees’ Retirement Board of Rhode Island
Member Services Subcommittee
Friday October 13, 2017, 9:45 a.m.
2nd Floor Conference Room, 50 Service Ave

The Meeting of the Member Services Subcommittee was called to order at 9:45 a.m.
Friday, October 13, 2017, in the 2rd Floor Conference Room, 50 Service Avenue,
Warwick, RI.

Roll Call of Members

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

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

Recognizing a quorum, Chairperson Reback called the meeting to order.

Approval of the Draft Meeting Minutes of the June 14, 2017
Member Services Subcommittee

On a motion by Roger P. Boudreau and seconded by Marianne F. Monte, it was
unanimously

VOTED: To approve the draft regular minutes of the June 14, 2017 meeting
of the ERSRI Member Services Subcommittee.

Mark A. Carruolo abstained from the vote as he was not in attendance.
Discussion and Consideration of Teacher Pension Processing

Director Karpinski provided the Subcommittee with a copy of the minutes from the first
Board meeting, dated July 20, 1949, when the Teachers system was enacted in to law.
He also apprised the Subcommittee of the discussion at the Governance Subcommittee.
Director Karpinski apprised the Subcommittee that ERSRI’s practice for the termination
date for Teachers at the end of the school year is June 30, with the date of retirement
being July 1st regardless of what date they are terminated in June. He noted that some
of the older teacher retirees currently on the payroll file had a July 1 dates of retirement
dating back to 1971. The only policy is from the July 1949 Board minutes that states:

It was duly voted that all teachers’ applications for pensions who resigned at the end of
the June 1949 school year are to be made effective as of July 1, 1949. The initial
pension payments for this year will be paid quarterly. All pension payments for next
year will be made monthly.

Director Karpinski apprised the Subcommittee that if a teacher retired any other month
than June, there would be a pro rata adjustment to their pension from the date of
termination. The Director said teachers are paid for 180 days (between the end of
August and June 30) of teaching school noting that payments can be distributed either
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21 or 26-pay periods and if a teacher needs to work beyond the last day of school due to
snow days for example, no additional salary would be paid since contractually their
payments have been allotted to meet 180 days.

Mr. Boudreau cited an issue for COLA and said previously no matter when a member
retired, they received their COLA in January. Currently under RIRSA, a COLA is
applied the month following their anniversary of retirement thus, for a June retiree,
their COLA will be applied in August since July 1st is considered the date of retirement.
Mr. Boudreau felt that June retirees should receive an applicable COLA in July and pro-
rata pension benefit going forward.

Director Karpinski discussed what is considered a termination or separation from
service. He noted that termination dates would vary by school district as well number of
school days as some may go beyond 180. He also said there may be some inequity of
benefits to teachers for pro-rata pension payments by district due to the number of
school days the district may be in session and or any snow days. Mr. Boudreau felt that
salary payments after termination in June are merely deferred compensation.

In summary, Director Karpinski said the Governance Subcommittee requested that he
obtain information applicable to IRS rules relating to in-service distributions since some
teachers are paid during the summer i.e. 26 pay periods and potential costs to the
system. Director Karpinski said he would obtain some information from tax counsel to
see if there is any guidance on separation from service.

Chairperson Reback suggested the 1949 Policy be changed to reflect the date of
retirement be the following day of its termination for June teacher retirees as is
implemented for all other months of which a member retires. She also advocated the
legal report to be provided to the Member Services Subcommittee and subsequently, for
both committees to meet and discuss to come to a decision.

Ms. Monte said it would be prudent to get the financial impact of the change should
such a decision be made.

Review of Charter and Prioritization of Strategic Plan Initiatives

Director Karpinski said the Governance Subcommittee requested that the Strategic Plan
be provided to all Subcommittees since the Board should have impact on the plan and
modify its own charters if needed.

Chairperson Reback recommended focusing on member communications and begin
with the COMPASS Newsletter. She said the content should be standard such as the
inclusion of State Investment Commission updates, an FAQ section since the website for
the older age population is not always used, and information about the system or
current events.

Ms. Monte suggested using additional vehicles to communicate with different age-
related populations. She said the early career generation prefers access of information
through texting or phone apps.

Chairperson Reback said the system should secure more emails to communicate to
members quickly. Ms. Monte said the System should explore the use of TIAA’s
application and seek to incorporate it into an overall ERSRI application. She suggested
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the Director research what other states use as best practice in their communications
with their members. Director Karpinski said he would obtain such information.

The Subcommittee further discussed the strategic plan in relation to communications
and said the Member Services Subcommittee should begin development of a
communications plan that includes education meetings and training segregated by age
populations with appropriate content for each group. Also, the Subcommittee requested
that the Director obtain information on development of an app for ERSRI.

Discussion of Teacher Post-Retirement Reporting using Third-
Party Substitute Contractors

Director Karpinski updated the Subcommittee regarding post-retirement reporting
using third-party contractors apparently being used for daily substitute teachers. The
Director said he Cheryl DerHagopian and Gayle Mambro-Martin recently met with the
RI School Business Officials (RTASBO) who advised them that third party websites allow
teachers to check in absent and the site locates a replacement. He said six schools are
using third-party vendors such as Sourceq4Teachers.

Director Karpinski said the school departments contest that they are not the employers
in this transaction and do not believe they need to report or verify the data on
employment. The Director said he was seeking to collect data as required by the law and
if the vendors could provide the data, he would not need to reach the legal issue of who
is the employer. The members of RIASBO who were present seemed confident that they
could get the vendor to provide such data. Director Karpinski said he would get time
and cost estimates from Morneau Shepell (MS)to develop tools to have the vendors
report the number of days worked by retirees on ERSRI’s website.

The Director apprised the Subcommittee that there is a provision in post-retirement
employment in the IRS code regarding “in-service” distributions and a 45-day break in
service to be considered and he is concerned that the third-party vendors may not
consider that when providing substitutes. He also had concern that if ERSRI can get
data from the vendors, a legal issue may present itself if a retiree exceeds 9o days and
ERSRI suspends their benefit as the retiree, potentially based on information from the
schools or the vendors, may feel that they are not subject to the limits in post-retirement
statutes as they are not employed by the school.

Director Karpinski told the Subcommittee that he also reminded RIASBO of the 2001
policy adopted by the Board that you cannot do as a corporation, consultant, or as an
employee hired by another party what you cannot do as an individual.

The Director said he is working with MS to seek a solution to collect data and will report
back to Subcommittee.

Director Karpinski told the Subcommittee that this matter was discussed with the
Governance Subcommittee as well and said Attorney Robinson recommended certified
letters should be sent to the schools affected by usage of third parties to collect the data
(post-retirement employment days) reiterating the Rhode Island General Law statutes
application to post-retirement employment — RIGL 36-10-36 and RIGL 16-16-24. The
Director also said that the Governance Subcommittee requested that Attorney Robinson
research the legal definition of “employee” for clarification in RIGL 36-10-36 and RIGL
16-16-24.
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Adjournment

There being no other business to come before the committee, on a motion by Patrick
Marr and seconded by Marianne F. Monte, the meeting adjourned at 11:22 a.m.

Respectfully submitted,

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

DATA AT
September 30, 2017

October 25", 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,
October 25, 2017 at 9:00 a.m. at Room 205 of the State House.

AGENDA
e  Chairperson Call to Order

e  Membership Roll Call

e Approval of Minutes
e  State Investment Commission Meeting held on September 27%, 2017*

e 457 Plan Quarterly Review, TIAA
e Larry Brown, TIAA

e Real Estate Review
e David Glickman, Pension Consulting Alliance

e  Consultant Contract Extension, Capital Cities*
¢ Kimberly Shockley, Associate Director College & Retirement Savings Plans

e Legal Counsel Report
e Routine Signatory Authorization Update *

e  Chief Investment Officer Report
e General Consultant RFP Update

e  Treasurer’s General Comments

* Commission members may be asked to vote on this item.

POSTED ON October 20, 2017

Anyone wishing to attend this mecting 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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avoor, State Investment Commission
Monthly Meeting Minutes
Wednesday, September 27th, 2017
9:00 a.m.
Room 205, State House

Yopt

The Monthly Meeting of the State Investment Commission (SIC) was called to order at 9:04,
Wednesday, September 27%, 2017 in Room 203, State House.

Roll Call of Members

The following members were present: Mr. Michael Costello, 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.

The following members were absent: Mr, Thomas Fay

Also in attendance: Mr. Tom Lynch, Cliffwater; Mr. Chris Solarz, Cliffwater; Mr. John Burns, Pension
Consulting Alliance (PCA); Ms. Judy Chambers, Pension Consulting Alliance (PCA); Mr. Gregory Miller,
Voya; Mr. Alec Stais, Chief Investment Officer, Mr. Paul Campellone, Adler, Pollock & Sheehan, legal
counsel; Ms. Kerri Baker, Cash Manager; and other members of the Treasurer’s staff,

Treasurer Magaziner called the meeting to order at 9:04 a.m.

Approval of Minutes

On a motion by Mr. Mullaney and seconded by Ms. Maxfield it was unanimously

VOTED: to approve the draft minutes of the August 23rd, 2017 meeting of the State Investment
Commission.

457 Plan Investment Lineup Update

Treasurer Magaziner informed the board that his team has held off from signing a new contract with Voya
per our August Meeting. He explained that the plan line up will consequently be staying the same. He
added that the logic behind the decision is that the 3% guaranteed return fixed account would no longer be
offered if the new contract was signed. Voya has the right to freeze new assets coming into the fixed
account product, and has put a December 1%, 2018 stop on the account for taking new money. The Fidelity
and TIAA contracts have been signed and this will not affect them.

Private Asset Pacing Plan

Mr. Lynch noted the five illiquid asset classes in our portfolio: Private Equity, Non-core Real Estate and
Opportunistic Private Credit within our Growth Bucket; Private Credit within our Income Bucket; and
Private Infrastructure in our Stability Bucket. He noted that our target portfolio’s asset allocation would
increase our total illiquid allocation from 11% of our invested capital to 20.5%. Mr. Lynch added that
Cliffwater has modeled the path to the desired allocation to occur by 2022. Mr. Lynch summarized the size
and frequencies of cash flows between investments made and proceeds received. For each of the five
illiquid asset classes, he explained the dollar amount of commitments and approximate number of funds we
should invest in the next year to be on track.
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The Board reviewed the Inflation Protection Class Investment Policy Statement.

The Board asked questions.

V. Private Growth Class Investment Recommendation, Virgo Societas

Partnership IV
Mr. Lynch introduced Mr. Watson and Mr. Aheto from Virgo and noted Virgo’s place in our asset
allocation would be in Private Credit.

Mr. Watson described Virgo by explaining their vision for it when they created it. He and his team foresaw
institutional investors looking for middle duration funds amid times of low interest rates and sluggish
growth and a team that could find niches and invest in them across multiple markets. He continued to talk
about their strategy, investing in credit and structured equity. He laid out the criteria their team looks for in
businesses and specifically what makes them attractive investments for Virgo. Mr. Aheto and Mr. Watson
concluded by describing examples of specific companies Virgo has invested in.

The Board asked questions.

On a motion by Ms. Reback and seconded by Ms. Langlois, it was
VOTED: that the Employees’ Retirement System of the State of Rhode Island make a commitment up
to $50 million in Virgo Societas Partnership IV, subject to legal and investment staff review and
submission of required Subscription documents following the date of this resolution.

VI. Inflation Protection Class Investment Recommendation, Stonepeak III
Ms. Chambers introduced Ms. McGeough and Mr. Vichie as a re-up opportunity as ERSRI participated in
Stonepeak II.

Mr. Vichie thanked the board and staff for their past commitment to Stonepeak. He gave details on the
background of Stonepeak and their origin as a firm. He touched on some of the ESG worthy work they
have done, including building the largest desalinization plant in the US in Carlsbad, CA. Before handing it
over to Ms. McGeough, he highlighted the past performance of the firm’s 15 investments. Ms. McGeough
mentioned the macro-factors they see effecting each of the sectors they operate in. She mentioned that the
water sector is becoming an increasingly important sector for the firm with a lot of opportunities as the US’
infrastructure ages. Ms. McGeough spoke to the opportunities they see in the transportation space to which
Mr. Vichie highlighted the airport terminal space. In conclusion, Mr. Vichie noted Stonepeak has about 2
investments left in Fund II.

The Board asked questions.

Ms. Chambers brought up the risks involving infrastructure investing and why she finds Stonepeak III to
be a good investment.

On a motion by Mr, Mullaney and seconded by Mr. Benson, it was unanimously
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VOTED: that the Employees’ Retirement System of the State of Rhode Island make a commitment up
to $335 million in Stonepeak III, subject to legal and investment staff review and submission of
required Subscription documents following the date of this resolution.

VII. Crisis Protection Class Investment Recommendation, Aspect Core

VIIIL.

Diversified

Mr. Stais made comments around the initial implementation of the Crisis Protection Class, noting that
Aspect Capital was initially researched to be a part of the trend following allocation. Mr. Lynch introduced
his colleague Mr. Solarz who in turn introduced Ms. Reynolds and Mr. Wood from Aspect.

Ms. Reynolds told the history of Aspect from their start inside AHL. She emphasized their academic
pedigree, their research focus and academic culture. Ms. Reynolds explained how she belicves a
differentiating factor between Aspect and other trend-followers is Aspect’s years of experience. Mr. Wood
explained the objective behind the Core Diversified product and explained how their algorithm would
handle a trend reversing in the market and the mechanics behind catching profits on the other side. Mr.
Wood spoke to the importance of research in finding new signals that help the product find the optimal
trends across markets. Mr. Wood explained how Aspect runs many simulations so they can see how their
product will react to different possible scenarios across markets. He emphasized how the Core Diversified
product does not trade obscure markets.

The Board asked questions.
Mr. Lynch further explained how Aspect spun out of AHL and his confidence in the investment.

On a motion by Ms. Langlois and seconded by Ms. Maxfield, it was

VOTED: that the Employees’ Retirement System of the State of Rhode Island make an investment of
up to one third of the Crisis Protection Class, Systematic Trend Following Allocation in Aspect Core
Diversified, subject to attendant review and documentation following the date of this resolution.

Short-term Vendor Lineup Addition, Societe Generale Corporate and

Investment Banking // SG Americas Securities

Ms. Baker told the Board of SG Americas Securities intention to become an approved investment bank.
She explained SG Americas Securities is a subsidiary of Societe Generale and that they are qualified for
approval based on the criteria in the investment policy. Treasurer Magaziner asked about the process of
allocating capital to which Ms. Baker explained their tiered process.

On a motion by Ms. Reback and seconded by Mr. Mullaney, it was unanimously
VOTED: to approve the addition of SG Americas Securities to the short-term vendor lineup.

IX. Legal Counsel Report

There was no legal counsel report.

X. ChiefInvestment Officer Report

Mr. Stais gave a high-level overview of the plan’s performance during August. Mr. Stais mentioned the
possibility of editing State Street’s QVM mandate. Mr. Stais presented a diagram showing how the plan
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stacks up against the new asset allocation voted on last year. Mr. Stais also presented a new benchmark for
the portfolio that more closely resembles the new asset allocation previously approved by the board. He
explained how the weighting and components of the benchmark would change. Lastly, Mr. Stais updated
the Board on the eight requests for proposals received for the general consultant search.

The Board asked questions.

On a motion by Mr. Benson and seconded by Ms. Hammond, it was unanimously
VOTED: that the Employees’ Retirement System of the State of Rhode Island edit its benchmark as
presented to more closely reflect its portfolio, which shall take take effect October 1%, 2017.

XI. Treasurer’s General Comments

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 11:50 a.m.

Respectfully submitted,

Seth Magaziner,
General Treasurer

September 27, 2017
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State of Rhode Island and Providence Plantations
Office of the General Treasurer
Seth Magaziner

General Treasurer October 13, 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 Island at the close of business on
September 30, 2017.

Employees’ Retirement System of Rhode Island
Composite Reporting Investment Valuation

September 30, 2017
Grand Total 8,193,941,760
CASH EQUIVALENT* 476,378,044
EQUITY HEDGE FUNDS*# 207,673,391
GLOBAL PUBLIC EQUTIY 3,847,176,077
CREDIT 375,591,039
INFLATWON-LINKED BDS 233,273,396
PRIVATE EQUITY** 572,284,615
REAL ESTATE** 593,645,330
REAL RET HEDGE FUNDS** 310,554,966
INFRASTRUCTURE** 267,599,850
US TRADITIONAL FIXED 946,500,354
CPC PROGRAM 273,255,608
Bl1an Alle “Base Market Value'|
Grand Total 100.00% 8,193,941,760
STATE EMP RET PLAN 75.07% 6,151,440,616
MUNI EMP RET PLAN 18.43% 1,510,504,942
TEACHER'S SURVIVOR BENEFIT 3.86% 316,162,067
STATE POLICE RET PL 1.63% 133,200,868
JUDICIAL RET PLAN 0.85% 69,911,976
NON-CONTRIB JUD RET 0.01% 656,222
NON-CONT ST POL RET 0.15% 12,065,069

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

aggregated will not tie directly to separate cash allocations as reported elsewhere,
**  Alternative 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 appraisals only.

. ’ C?
Vincent Izzo
Investment Accountb nager

50 Service Avenue —~ Warwick, Rhode Island 02886-1021 - {401) 462-7650 / Fax 4627685
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ERSRI Portfolio
% - as of September 30, 2017

Bubble-Size Scaled based on Current Allocations
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Portfolio 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% 0.00f
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 69,823,525 1.39 10.30% 0.00]
Energy 9 198,000,000 143,385,075 190,300,074 26,300,504 1.51 23.85% 0.00]
Fund of Funds 1 45,000,000 45,000,000 106,748,821 - 237 18.94% 0.00
Secondary 4 60,000,000 54,952,240 63,882,193 3,494,278 1.23 5.90% 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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Historical Cash Flows and Valuation Historical Performance
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Gurrent Partnerships

Fenway Partners Capital Fund Il
Nautic Partners V

Providence Equity Partners IV
CVC Europaan Equity Partners [Il
Parthenan Invastors 1

Leads Equity Partners IV

Nordic Cepital Fund V

TRG Partners IV

Aurora Equity Partners Il

Birch Hill Equily Partnars 111

CVC European Equity Partners IV
Providence Equity Partners V'
Centerbridge Capital Partners
Charterhouse Capital Partners VIl
Fenway Partners Caplial Fund Il
LNK Partners

Nordic Capital Fund VI

TPG Partners V

Green Equity Investors V

Nautic Partnera VI

Providence Equity Partners VI
Trilantic Capital Pariners [V

Bain Capital Fund X

CVC European Equity PartnersV
Nerdic Capital Fund Vil

TPG Partners VI

Advent international GPE VIl
Providance Equity Partners Vil
Nordic Capital Fund VIl

Riverside Capilal Appreciation Fund VI
Cariyle Asia Pariners IV

GVC Capital Partners VI

Naulic Partners VII

Riverside Micro-Cap Fund Il
Sorenson Capltal Parnars Il
Baring Asia Privats Equily Fund VI
Cenlerbridge Capital Partners Il
Palne & Parlners Capital Fund IV
Advent [ntemational GPE VIl
Nautic Partners VIl

Southvest Partners VIl

Tenex Capital Pariners 11

Capltal Spring Investment Partners
Avanue Special Siluations Fund IV
MHR Institutionat Partners [l
Avenue Special Situations Fund V
WLR Recovery Fund IV

Oaktree Europsan Principal Fund 11l
Centerbridga Spaclal Cradil Pariners Il
Garrison Cpportunity Fund iV
Firsl Reserve Fund X

Kayne Anderson Energy Fund Il
First Reserve Fund XI

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

W Capital Partners

Coller Inismaticnal Parlners V

W Capital Partners ||

Alla BioPhanma Partners (1l
Lighthouse Capital Partners V
Granile Global Ventures ||
Leapfrog Venlures It

Alla Partnars VIl

Castlle Vanltures Il

Focus Venturss Il

Granite Global Vantures |Il

Point 406 Ventures |

Poinl Judith Venture Fund 1l
Lighthouse Capital Partners VI
Paladin Il

Industry Ventures Parinership Holdings Ill
Induslry Venturas Partnership Holdings il C
Industry Ventures Partnership Holdings IV

Other funds in aggregate™
Total

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

2008
2008
2007
2007
2007
2007
2008

2008
2008
2012
2012
2013
2013
2014
2014
2014
2014
2014
2015
2015
2015
2018
2018
2018
2018
2018
2006
2006

2008
2014
2015
2016
various

Type

Buyout
Buyout

Buyoul

Buyout

Buyout

Buyout

Buyout

Buyaul

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyoul

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyoul

Buyout

Buyout

Buyout

Buyoul

Buyaul

Buyout

Direct Lending
Distressed Debt
Distressed Debt
Distrassed Debt
Dislressed Debt
Distressed Debl
Distressed Debt
Distressed Debt
Energy

Energy

Energy

Energy

Energy

Energy
Secondaries
Secondaries
Secondaries
Vanlurs Capital
Venture Capital
Venture Capital
Venlure Capital
Venture Capital
Venture Capltal
Ventura Capllai
Ventura Capltal
Vanturs Capital
Venture Capital
Venture Capilal
Venture Capital
Venture Capital
Venture Capital
Venture Capilal

ployees' Retirement Sy

Amount Committed
(I $ unless
otherwise noted)

15,000,000
20,000,000
25,000,000
20,000,000
23,960,000
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
11,088,851
25,000,000

€20,000,000

€ 15,000,000
10,000,000
20,000,000
25,000,000

€ 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

£,000,000
20,000,000
25,000,000
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

5,000,000
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

$  1,480,432,476

This

yleld on an

Cumulative Cash Flows (S}

of Rhode Island Private Equity Performance
6/30/2017

Amount Drawn Amount Distributed  Amount Unfunded
18,513,234 20,350,029 232336
20,320,437 40,413,048 638,041
35,978,647 68,572,594 1,990,528
23,158,043 59,551,716 808,866
23,400,381 37.045,489 1.821,022
10,200,327 11,467,347 4,089,630
21,434,520 58,016,017
16,672,584 31,030,047 84,421
16,243,302 26,052,245 835,850
18,932,021 31,383,048 213,134
21,251,935 40,062,001 2,215,997
31,136,262 34,902,461 2,205,787
28,577,635 38,936,515 1,005,592
18,405,042 17,611,840 .
17,064,623 13,785,183 1,177,710
12,112,882 16,864,774 389,353
22,438,187 32,892,826 -
20,697,887 22,474,872 1,774,958
20,422,420 28,614,196 1.731,083
23,976,560 47,452,221 777,632
20,303,648 27,980,584 1,811,435
11,562,139 18,412,421 1,196,107
24,300,000 27,831,015 762,500
29,450,297 38,088,715 332,208
20,853,034 15,113,060 907,071
13,806,059 13,357,231 710,978
18,000,000 7,600,000 2,000,000
22,410,256 9,230,482 2,215,045
11,878,270 368,111 6,116,918
14,983,972 2,120,379 5,716,752
19,926.235 2,930,747 13,045,404
11,176,000 1,878,834 7,608,169
15,013,248 8,520,578 5,323,234
17,758,317 (4.719) 2,241,683
19,534,808 Ll 17,423,248

6,844,950 22,568 8,155,041
7,045,467 956,070 18,2€1,786
16,128,802 805,848 14,675,321
4,680,000 - 15,320,000
3,528,579 - 16,473,421
2,272,488 577,053 35,227,512
6,688,396 75,837 18,311,266
16,561,046 . 13,310,958
25,179,595 32,706,000 -
20,800,000 20,578,134 6,874,396
20,329,267 26,322,021 -
7.277.318 8,983,688 275,492
17,150,000 4,518,800 5,783,415
22,500,000 13,818,480 2,500,000
25,013,341 (498,315) 6,031,705
19,099,900 36,485,800 1
15,065,344 15,214,110 366,426
22,125,580 14,559,430 1)
16,605,519 16,582,816 -
17 868,817 11,343,486 3,342,562
13,012,274 3,402,217 13,560,205
14,197,500 10,381,202 802,500
12,563,354 15,892,410 3,270,000
14,806,718 19,701,004 1,596,691
14,250,000 20,267 856 750,000
10,462,500 12,208,728 787,500
14,333,510 20,268,907 675,000
9,490,000 6,811,564 510,000
15,000,000 24,903,567 .
5,009,780 1,306,371 -
15,000,000 5,556,044 -
14,625,678 26,198,158 375,000
10,950,534 B,474,403 370,000
6,173,300 2,201,897 78,179
14,250,000 19,600,846 750,000
12,633,566 5,857,037 546,350
19,562,702 2,442,579 5,500,000
4,425,000 . 10,575,000
2,250,000 - 7,750,000
116,456,791 118,973,963 18,846,417

$ 1,320,834,410 §

1,376,168,503 §

324,854,964 $

Valuation {$)

1,665,410
1,388,654
31217
572,630
952,232
1,895,816
938,411
1,515,034
706,771
3.471,688
1,062,052
3,433,554
3,706,901
22576
5,980,632
1,147,355
1,700,850
6,101,135
12,494,545
6,478,425
12,264,415
2,670,537
10,376,308
12,089,777
13,122,678
5,473,124
21,600,419
22,903,763
18,536,708
17,607,168
24,597,600
11,189,043
17.482,209
28974318
20,830,100
7,970,728
8,498,278
13,804,572
4,900,726
3,682,141
520,650
6,471,007
17,180,678
75831
8,807,040
165,766
935,031
10,841,183
10,000,304
26,201,560
85,068
166,004
1,432,866
1,304,068
12,053,783
11,268,712
258,575
2,059,330

10,508,483
21,451,784
5,046,456
2,286,171
36,959,758
570,511,191

Cumulative Ferformance®

Net IRR {%)

4.7
17.1
23.9
41.0
123

210
15.6
15.2
123
17.0

19.9
-0.7
2.9
2.3
7.0
5.2
17.9
17.6
6.5
148
93
14.6
5.6
9.3
194
21.0
16.0
4.7
187
12.8
48.0
21.8

13.6
19.8
8.4
220
130

n/a
-3.3

5.7

70
10.6
7.8
10.4
1.8

31.0
2.1
-8.3
2.6
16.7
17.3
-9.9
83
106
58
38
6.7
1.9
15.8
-13.5
-10.8
16.7
79
0.6
7.2
6.7
1.7
6.4

118

Net Multiple of
Investment

is typlcally applied in private squity whers there are mulliple polnts at which capital is invasted {capital called) and at which ilis distribuled. A

positive IRR means hat the fund's currenl value plus eny cash distributions are greater than the cash value contrituied and managameni feas paid. Typleally a fund will have a negalive IRR during the firsL few years of lts (ife, & period referred to as the “J-Curva’,
because cash is invested upfront and It lakes time ta generats value. It is imporiant to cansider a fund's slart date (vintage year) when assessing IRRs, Multipls of Invesimant is another indicater of relurns, and is caloulated by dividing the fund's cumulative

distributions and cursnt velue, after fees, by the amount of capita! paid in. Please nate that performance calculations am spectfic to the ERSRI Investment, and were not prepared, reviewed or approvad by the General Pariners.

~Other funds in aggregate are the total commitments lo and amounts drawn and distribuled by funds whose confidentiallty provisions da nat permit the disclosure of their performance dala. These funds include Braemar Energy Ventures Jil, Cansteliation Ventures
{11, Summit Partners Gredit Fund, Summit Partners Credit Fund I, Thomas, McNemay & Partners. Thomas McNemey & Partners | and Wellspring Capitat Partriers lll
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PORTFOLIO SUMMARY
6/30/2017

All Portfolio Investments - Real Estate

Performance Summary

Number of Adjusted Multiple of
Asset Class Investment Type  Invest W ¢ Contrib @8 pistributions ™ Valuation Cost IRR TWR
Real Estate Funds Core 8 414,873,657 479,799,847 293,106,517 421,188,587 1.5% 5.4% 5.6%
Nen-Core 21 415,260,817 352,761,029 154,300,584 171,947,904 0.9x 21% 1.7%
Total: Reat Estate Funds 20 830,134,474 832,560,876 447,407,101 593,136,481 1,2x 3.9% 4,8%
Total: 28 830,134,474 832,560,876 447,407,101 593,136,491 1.2x 3.5% 4.8%

Cash Flow and Valuation Summary

1,000 e
210
800 180
- 150
£ 800
2 o
g § 120
400 : 9
60
200
30 I
Commitment Contributions Distributions Valuation 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Historical Cash Flows and Valuation Historical Performance
900 — 8.0% - o lax
800 6.0% 1.2x
700 4.0% 1.0
2.0%
600 £ 0.8
e 0.0
5 S00 i 0.6x
% -2.0%
400
-4.0% ‘ 0.4x
300 5.0% N
i
200 B.0% T T T e 0.0%
100 R R EEEEEEEE R E R E R
Q0 0D 000000 OO0 D00 C DO QO L D
§o8g88gs9gg9gg9gegoggeggag
= . - r . = - T I dedgddddIodagdeadg a0
L2000 0220080000
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 A NP AR NN RNGNGNO NG N®
segwgegegegdegegengedgey
S . —&— Multiples of Cost =0-=|RRs
Historlcal Percent Funded Period IRRs &
|
120% [ —- - —
YTD 8.8%
100%
80%
S-Year 10.7%
60%
40%
10-Year 2.4%
20%
o% — - |
,2011 2012 2014 2015 2016 017 :
M Net Capital Contributed @Unfunded Commitment ]

Commitment by Vintage Year

 |nvestment information listed as of March 31, 1988 through June 30, 2017 and includes those Investments which have been liquidated.

@ Contributions are based on cash activity and are higher than commitments primarily due to reinvestments and contributions for management fees in some of the core apen-end funds.

® Contributions and Distributions each include actlvity in the amount of $33.5 million related to a simultaneous 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 V1 {non-care).

® The YTDIRR p

dis an anr

p




Current

Vintage
v o

AEW Core Property Trust

Heitman America Real Estate Trust
JP Morgan Strategic Property Fund
Morgan Stanley Prime Property Fund
Prudential (PRISA)

Magna Hote! Fund IIf

IC Berkeley Partners Il

Exeter Industrial Value Fund lll
Waterton Fund XII

Crow Holdings Retail Fund

IC Berkeley Partners IV

TriCen Capilal Fund VI

JP Morgan Alternative Property Fund
GEM Realty Fund vV

Lone Slar Real Estate Fund IV

Total

Investment

2010
2014

Employees' Retirement System of Rhode Island Real Estate Performance

Value-Add
Value-Add
Value-Add
Value-Add
Value-Add
Value-Add
Opporlunistic
Opportunistic
Opportunistic
Opportunistic

Amount Commitied
(In % unless
otherwise nated)

60,873,660
60,000,000
75,000,000
35,000,000
50,000,000

4,000,000
18,000,000
30,000,000
35,000,000
24,000,000
30,000,000
15,000,000
20,000,000
50,000,000
24,260,817

$ 540,134,477

$

613012017

Cumulative Cash Flows ($)

Amount Drawn Amaunt Distributed

60,873,660
60,000,000
76,000,000
35,600,000
50,000,000

3,426,573
16,038,326
20,009,454
20,210,882
20,835,313

5,004,846
14,571,533
20,000,000
26,501,311
17,030,581

483,582,379 §

14,804,380
7061641
25,750,842
20,550,912
19,263,701
5,060,527
7,961,760
2,903,484
2,553,647
1,508,101
1,742,945
3,053,568
14,750,429
6,621,000
3,880,670

130,412,624 §

Amount Unfunded

573,427
1,061,674
900,548
5,780,018
3,064,687
24,005,354
428,467

13,408,880
9,330,230

56,562,008 $

Valuation ($)

101,070,754
77,746,004
105,133,205
61,678,506
74,650,218
1,088,022
13,037,045
33,710,849
35,634,060
21,764,560
5,412,845
1,064,628
177,646
42,344,618
17,408,850

663,136,491

Cumulative Performance*
Net Multiple of
Het IRR (%) Investment
1.7 1.5
1.0 1.3
63 1.8
7.3 20
5.3 1.7
15. 1.8
17.2 1.3
18.8 1.3
18.1 12
13.8 11
-17.8 0.0
-186 0.3
-4.6 0.7
15.6 1.2
223 12

*IRR refers lo the fund's Internal Rate of Return, or the annualized compounded yleld on an investment. This calculation is typically applied in privale real estate where there are multiple points al which capital is invested (capilal called) and at which it
is distributed. A posilive IRR means that the fund's current value plus any cash distributions are greater than the cash value contrlbuted and management fees paid. Typically a fund will have 2 negative IRR during the first few years of its life, a pericd
referred to as the “J-Curve", bacause cash is invested upfrant and it takes time to generate value. It is important to consider a fund’s start date (vinlage year) when assessing IRRs. Multiple of investment is another indicalor of retums, and is

cakeulated by dividing the fund's cumulative distributions and current value, after fees, by the amount of capital paid in, Please note thal performance calculslions are specific to the ERSRI investment, and were not prepared, reviewegd or approved by

the General Partners.
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Portfolio Summary

CORSULTING

HA o
A1) AR T

6/30/2017
All Private Infrastructure
$USD
i e e s Reported Multiple of Since " "
Investment Commitment  Confributions Distributions Valuation Cost* Inception IRR* 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" 39 215,002 1.12 15.8 22.5 4.4
Stonepeak [nfrastructure Fund Il 43,000,000 26,929,403 4,245,672 26,926,294 1.16 21.0 11.7 -1.3
Stonepeak Infrastructure Fund Il
Master Co-investment 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
@ 120 «» 80
S 100 IS
3 80 g &
60 “ 40
40 -
20
0 ] 0 ] -
Commitment Contributions Distributions  Valuation 2014 2015 2016 2017
Historical Cash Flows and Valuation Historical Performance
180 14% 1.2x
160 12% =
140 10% 1.2x
g 120 8% : 1.1x
2 100 6%
= & g8 1.1%
o 60 .
40 [2}: 1.0x
20 1.0
0 | i
2014 2015 2016  YID2017 % 0.9x
AD A (A Ab Ab oAb AT AY
¢e? e el W el o8 et W
s Commitment s=a&== Contributions
Valuation === Distributions =6—IRRs =mg=wiuliiple of Cost
Historical Percent Funded
120% Period IRRs
100% - :
80% | Inception 11.9%
60% QTD 2.7%
40%
20% 1-Year 1.2%
0%

2014 2015 2016 YTD 2017

uNet Capital Contributed  » Unfunded Commitment



Employees' Retirement System of Rhode Island Private Infrastructure Performance

6/30/2017

GCumulative Cash Flows {$)

Vintage Amount Committed
1 i
IFM Global Infrastructure, L.P. 2015 Core 50,000,000 50,000,000
1SQ Global Infrastructure Fund, L.P. 2015 Value-Add 50,000,000 50,104,045
Stonepeak Infrastructure Fund I, L.P. 2016 Opportunistic 43,000,000 26,920,403
Stonepeak Infrastructure Fund I-C 2016 Opportunistic 10,000,000 2,507,050
Total $ 153,000,000 $ 129,540,498
*|RR refers to the fund's internal Rate of Return, or the annualized ded yield on an i . This calculati

1,585,547
16,802,438
4,245,672

22,743,855

$

16,768,391
18,839,547
7,492,950

43,130,888

-

58,446,195
36,215,002
26,926,204

2,505,978

127,003,467

Cumulative Performance*

9.1
15.8
21.0
nfa

Net Multipla of

12
11
1.2
1.0

is lypicelly applied in private real eslale where there are mullipie peints at which capital is invesied (capital called) and at

which it is distributed. A positive IRR means that the fund’s current value plus any cash distributions are greater than the cash value contributed and management fees paid. Typically a fund will have a negalive IRR during the first fow years of
its life, a period 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 slart date (vintage year) when assessing IRRs. Multiple of Invesiment is another indicator of
returns, and is calculated by dividing the fund's cumulative dislributions and current value, after fees, by the amount of capital paid in. Please nate thal performance calculations are specific lo the ERSRI investment, and were not prapared,

reviewed ar apptoved by the General Partners.
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State of Rhode Island
Office of the General Treasurer
Short Term Investments

Issuer Credit Rating

September 30, 2017
Issuer Ratings §-T Debt Rating L-T Debt Rating Credit Qutlook Rating
Type of Month End %
Issuer Instrument* Portfolio Moody's Moody's S&P Moody's S&P S&p Veribanc
Bank of America 0.0% Baal P-2 A2 Baa1 BBB+ Stable GREEN/*
Bank RI 34 6.8% N/R N/R N/R NIR N/R N/R GREEN/***
Citizens Bank 4 10.3% Baa1l P-2 A2 Al A- Stable GREEN/*
Customers Bank 4 13.3% N/R NR N/R NR N/R N/R GREEN/*
Webster Bank 4 5.0% Baa1 P-1 A2 Al BBB+ Stable GREEN/"**
Washington Trust 47 11.8% N/R NR N/R NR NR N/R GREEN/"**
Santander Bank 4 7.4% A3 P-2 A2 A3 A- Stable GREEN/*
TD Bank 4 24% Azl P-1 A-1+ Aat AA- Stable GREEN/***
Ocean State Investment Pool 6 40.2% N/R N/R N/R N/R N/R N/R N/R
People's Credit Union 4 0.3% N/R N/R N/R N/R NIR N/R GREEN/***
Navigant Credit Union 4 0.7% N/R N/R N/R N/R N/R N/R GREEN/***
Home Loan Investment Bank N/R N/R N/R N/R N/R N/R GREEN/***
Bristol County Savings Bank 4 0.7% N/R N/R N/R N/R NIR N/R GREEN/***
Centreville Bank 4 1.2% N/R NR N/R N/R NR N/R GREEN/***/BB
TD Bank CcD CDARS
2:35% 13.2%
Money Mkt
3.9%
Webster
4.98%
C’;‘f;;:"‘ Bank Rl
6.79%
Bristol Count_y/—./_”/ ’ \\
0.74% Navigant People’s Santander
0.70% 0.25% 7.41%
CcD = Certificate of De 1*
CDARS = Cert.of Dep.Acct 2"
MMKT = Money Market 3
CoD = Collateralized D 4*
OSIP = Qcean State Inv 5

Moody's Short-Term Debt Ratings:

P-3 - Prime-1 have an
NP - Not Prime

ptable ability for repay

Ratings Definitions
S&P Short -Term Credit Ratings:

Moody's Issuer Rating Symbols:

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

A - Offer good financial security

Baa - Offer adequate financial security

Ba - Offer questionable financial security

B - Offer poor financial security

Caa - Offer very poor flnanclal security

Ca - Offer extremely poor financial security

C - Lowest rated class, usually in default

Moody's Long-Term Debt Ratings:

Aaa - Best Quality

[Aa - High Quality

A - Posess many favorable investment attributes

Baa - Medium-grade obligations

Ba - Posess speculative elements

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

Ca - Speculative in a high degree

C - Lowest rated class of bonds

[Madifiers:

1 - Higher end of letler rating category
2 - Mid-range of letter rating category

3 - Lower end of lefter rating category

P-1 - Prime-1 have a superior ability for repayment of sr. S-T debt obligations
P-2 - Prime-1 have a strong ability for repayment of sr. S-T debt obligations
it of sr. S-T debt obligations

A-1 - Highest rated, strong capacity to meet obligations

A-2 - Somewhat more susceptible to adverse effects of changes in financial conditions; satisfactory
A-3 - Exhibits adequate protection parameters

B - Significant speculative characteristics, faces major ongoing uncertainties

C - Vulnerable to non-payment

D - Payment default

Modifiers: _+ or - show relative within the category.

S&P Qutlook Definitions:

Positive - A rating may be raised
Negative - A rating may be lowered
Stable - A rating is not likely to change
Developing - May be raised or lowered
NM - Not meaningful

S&P Long-Term Debt Ratings:

AAA - Highest rating, extremely strong

AA - Differs slightly from highest rating, very strong

A - More susceptible to adverse effects of change in economic condition, strong
BBB - Exhibits adequate protection parameters

BB, B, - Have significant speculative characteristics. BB least speculative

CCC, CC, C - C highest degree

D - Payment default

Modifiers: _+ or - show relative standing within the category.

VERIBANC Ratings:

GREEN  The insfitulion’s equity exceeds a modest perceniage of its assets and had posHive net
income during the mast recent reporting period.

YELLOW The institulion’s equity is at a minimal percentage of its assets or it incured a net loss
during the most recent reporting period.

RED The institution’s equity is less than a minimal percentage of its assets or it incurred a

significant net loss during the most recent reporting period (or both).
BB Blue Ribbon Bank
Modifiers: ***-Very Strong, **-Strong, *-Moderate, No Stars-Poor

*Santander Bank interest not received and not included



Short-Term Investment Maturity Schedule & SIC Compliance Report at September 30, 2017

$600,000,000

Maturity Schedule

® Operating Cash

Bond Proceeds

$500,000,000

$537,820,686

$400,000,000

$300,000,000

$200,000,000

$100,000,000

$0

_$79,273,469

Under 30 Days

31-60 Days

61-90 Days

91-120 Days

Over 120 Days

Totali(s)

3
OSIP 0 0 0 0 216,306,263 216,306,263
0% 0% 0% 0% 40% 40.2%
Bank RI 15,351,656 0 21,145,369 0 0 36,497,026
3% 0% 4% 0% 0% 6.8%
Santander Bank 0 0 0 39,851,010 V] 39,851,010
0% 0% 0% 7% 0% 7.4%
People's Credit Union 0 0 0 1,322,050 0 1,322,050
0% 0% 0% 0% 0% 0.25%
Navigant Credit Union 0 0 0 3,781,847 0 3,781,847
0% 0% 0% 1% 0% 0.70%
Fidelity 0 0 0 0 0 o]
0% 0% 0% 10% 0% 10.3%
Webster Bank 0 0 0 26,799,994 0 26,799,994
0% 0% 0% 5% 0% 5.0%
Customers Bank 0 o] 0 71,457,270 0 71,457,270
0% 0% 0% 13% 0% 13.3%
Washington Trust 0 61,009,423 o} 2,601,676 0 63,611,100
0% 11% 0% 0% 0% 11.8%
TD Bank 0 0 0 12,637,300 0 12,637,300
0% 0% 0% 2% 0% 2.3%
TOTALS 15,351,656 | 71,234,069 | 21,145,369 | 213,783,330 | 216,306,263 537,820,687
(%) PORTFOLIO 2.9%| 13.2%] 3.9%] 39.7%] 40.2% 100.0%

*Santander Bank interest not received and not included




State of Rhode Isiand
Short Term Cash Monthly Performance
Performance for
September 01, 2017 to September 30, 2017

Fund Name gegingiggml}al‘aﬂce . wwEwngi;lg Baﬂlgncﬂe»* . Average Daily Balance N _Earnings Yield(Annual) .
GENERAL FUND S 260,461,794.81 S 211,226,417.79 $ 260,905,128.15 $ 164,622.98 0.7677%
HAV.A S 298.89 $ 299.09 $ 298.89 $ 0.20 0.8141%
GENERAL FUND (HIST PRES) s 545,555.05 $ 546,072.82 § 545,555.05 $ 517.77 1.1547%
HISTORIC TAX CREDITS $ 6,952,845.20 S 6,959,296.32 S 6,952,845.20 $ 6,451.12 1.1289%
HIGHWAY FUND s 73,492,929.06 $ 75,858,634.41 $ 79,182,929.06 $ 65,705.35 1.0096%
T.D.1. RESERVE (DET) S 123,466,126.31 $ 107,523,398.71 $ 116,706,126.31 $ 57,272.40 0.5971%
RICAP GL FUND 21 S 42,442,507.75 § 37,568,830.23 $ 41,342,507.75 $ 26,322.48 0.7746%
BOND CAPITAL FUND S 2,538,270.78 & 39,786.35 S 2,304,937.45 § 1,515.57 0.8000%
R.l. CLEAN WATER ACT S 3,226,215.17 $ 3,229,018.68 $ 3,226,215.17 $ 2,803.51 1.0573%
STATE LOTTERY FUND S 56,996,573.87 $ 54,032,177.70 § 52,233,240.54 $ 35,603.83 0.8293%
ASSESSED FRINGE BEN ADM $ 1,423,652.50 $ 724,838.00 $ 1,283,652.50 $ 1,185.50 1.1236%
AUTO EQUIPMENT SERVICE $ 1,260.54 $ 1,261.37 $ 1,260.54 $ 0.83 0.8011%
HEALTH INSURANCE FUND S 19,416,571.03 $ 18,233,981.44 § 20,546,571.03 $ 17,41041 1.0310%
FLEET REVOLVING LOAN FUND S 2,275,493.36 S 2,277,094.09 S 2,275493.36 $ 1,600.73 0.8559%
EMPLOYEES RETIREMENT S 101,391.19 $ 1,104,102.02 $ 4,141,391.19 $ 2,710.83 0.7964%
MUNICIPAL EMPLOYEES RET. S 1,050,239.40 § 252,343.67 $ 3,200,239.40 $ 2,104.27 0.8000%
RETIREE HEALTH FUND $ 1,708,925.93 $ 1,710,049.65 § 1,708,925.93 $ 1,123.72 0.8000%
BOG RETIREE FUND S 95762 $ 958.46 $ 957.62 $ 0.84 1.0672%
RIPTA HEALTH FUND S 1,040,853.70 S 1,041,548.67 S 1,040,853.70 $ 694,97 0.8124%
PERMANENT SCHOOL FUND S 1,963,224.81 S 1,965,087.88 S 1,963,224.81 § 1,863.07 1.1546%
TEACHER RETIREE HEALTH FUND S 583,361.13 S 583,785.48 S 583,361.06 $ 426.35 0.8892%
R! ST POL RETIREE HEALTH $ 124,606.61 S 124,689.46 S 124,606.61 § 82.85 0.8090%
RI LEG RETIREE HEALTH S 833.20 $ 833.75 § 83320 $ 0.55 0.8031%
RIJUDICIAL RETIREE HEALTH $ 40,69831 § 40,725.07 $ 40,69831 $ 26.76 0.8000%
UNIVERSITY COLLEGE $ 9,535,357.38 § 11,545,151.76 $ 10,668,690.71 $ 9,794.38 1.1170%
INDUS. BLDG. & MTG. INS, $ 1,229,137.00 $ 1,230,303.55 § 4545 § 0.03 0.8031%
0.7
CCDL 2004 SERIES A $ -8 - $ :
BOND CCDL 2006 SERIES C $ 742,302.97 $ 742,274.45 § 741,570.63 $ 703.82 1.1547%
GO BND-NTAX 2007 SERIES A $ 373,112.84 $ 366,352.69 $ 369,822.76 $ 350.99 1.1547%
CCDL10B BOND CAPITAL COMPONENT S 850,938.17 S 950,901.63 $ 950,000.00 $ 901.63 1.1547%
€CDL10C S 161,472.27 $ 161,625.52 $ 161,472.27 $ 153.25 1.1547%
CCDL2011A $ 5,336,335.53 $ 5,336,130.48 $ 5,331,070.82 $ 5,059.66 1.1547%
CCDL2012B S 6,168,274.02 $ 6,168,037.00 § 6,162,188.54 § 5,848.46 1.1547%
GO CCDL 2013A S 2,702,666.39 § 2,702,562.54 § 2,700,000.00 $ 2,562.54 1.1547%
GO CCDL 2013B S 3,128,086.10 $ 3,127,965.90 $ 3,125,000.00 $ 2,965.90 1.1547%
GO CCDL 2014A $ 1,693,470.19 $ 1,633,429.54 § 1,665,729.72 $ 1,580.90 1.1547%
GO CCDL 2014B $ 40,704.43 S 40,702.86 § 40,664.27 $ 38.59 1.1546%
GO CCDL 2016A S 31,056,406.60 $ 30,475,138.95 § 30,772,202.55 $ 29,205.23 1.1547%
GO CCDL 2016B s 4,222,798.59 $ 4,222,353.24 S 4,218,44856 $ 4,003.68 1.1547%
GO CCDL 2017 S 25,594,156.69 $ 21,696,088.41 S 23,880,222.86 $ 22,662.59 1.1546%
CLEAN WATER 2004 SERIES A $ 84.06 S $ -
CCDL99A 1999A S 206,773.39 S 206,765.44 $ 206,569.39 $ 196.05 1.1547%
CLEAN WATER 2007 SERIES A S 206,025.05 S 205,967.74 205,772.44 $ 195.30 1.1547%
CCDL2011A CLEAN WATER COMPONENT S 1,237,220.61 §$ 1,237,173.07 1,236,000.00 $ 1,173.07 1.1547%
Bond 1.155%
694,440,508.50 3 617,094,155.88 692,'\147,(323,?0 B 4;17:44}96 e 3829%

*Santander Bank interest not received and not included
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Portfolie{irector

The information is current as of 09/30/2017

Effective December 31, 2001, all future contributions for all existing and new participants will be directed to VALIC for
investment into the mutual fund and fixed-interest option investments. All VALIC annuity investment options will be closed to
current or future Plan participants after this date.

Category/Funds 1Year 3Year 5Year 10Year Since Expense ITD Date

eturn Return Return Return Return Inception Ratio
Domestic Equity

Domestic Large Cap Equity
Large Cap Value

Dividend Value Fund (Black Rock/SunAmerica) 10.80 17.95 9.5. 11.97 547 547 1.64 12/8/2000
Vanguard Windsor || Fund  9.43 1533  6.69 11.05 4.72 4.72 1.38 6/24/1985
Large Cap Blend
Core Equity Fund (Black Rock) 12.39 19.69  8.48 12.55 5.35 5.35 1.84 4/29/1994
Stock Index Fund (SunAmerica) 13.24 17.24  9.56 12.92 6.23 6.23 1.15 4/20/1987
Large Cap Growth
Growth Fund (American Century) 21.34 20.75 10.53 12.63 7.42 7.42 1.66 12/5/2005
Large Capital Growth Fund (SunAmerica/Invesco) 18.80 16.30 9.99 11.88 5.50 5.50 1.55 12/20/2004
Domestic Mid Cap Equity

Mid Cap
Mid Cap Strategic Growth Fund (Allianz Global/MorganStaniey) 13.05 19.27 6.23 11.42 5.81 6 12/20/2004

Global Equity

Global Social Awareness Fund (PineBridge Investments) 10.69 16.03 4.9 11.85 3.7 1.43 10/2/1989

lInternational Equity

Emerging Economies Fund (JPMorgan) 2045 26.69 059 2.91 -2.81 -2.81 1.77 12/5/2005

Foreign Value Fund (Templeton Global) 10.44 2227 -1.48 7.90 0.99 0.99 1.58 12/5/2005

Science & Technology Fund (T. Rowe/Allianz Global/Wellington) 21.25 30.88 1334 17.87 9.93 . 1.79 4/29/1994

Lifestyle
Dynamic Allocation (AllianceBernstein/SunAmerica) 8.77 11.66 2.28 - 5.75 5.75 1.12 12/19/2012
Balanced
Vanguard Wellington Fund  5.61 11.06 5.6 7/1/1929
iFixed Income

investment Grade

Vanguard Long-Term Treasury Fund 5.25 -8.15 4.65 1.75 6.26 6.26 1.00 5/19/1986
Vanguard Long-Term Investment-Grade Fund  5.89 0.40 5.14 4.75 6.91 6.91 1.02 7/9/1973

International
International Government Bond Fund (PineBridge) 4.98 -1.47  -0.62 0.44 3.15 3.15 1.44 10/1/1991

Stable Value
Government Money Market | Fund (SunAmerica) -0.30 -0.69 -0.75 -0.77 -0.31 -0.31 1.31 1/16/1986

7-Day current yield at 30-Sep-2009: -0.79

Fixed Account Plus  2.10 2.1 2.21 2.28 3.67 - - 1/1/1982
Short Term Fixed Account  1.00 1.00 1.00 1.00 1.60 - - 1/1/1991

Annutties are long-term investments. Income taxes are payable upon withdrawal. Federal restrictions and tax penalties can apply to early withdrawals.

Annuity contracts typically include limitations, exclusions and expense charges which are described in the Portfolio Director prospectus. Fees include Separate Account fees, which range 0.55%
to 1.05% depending on the contract, and Annual Net Fund Expenses, which range from 0.21% to 1.35% for the variable options. The current Annual Net Fund Expense is the current Annual Total
Fund Expense less expense waivers or reimbursements. Fees are subject to change based on expense waivers and reimbursements. Addtionally, account maintenance fees of $3.75 per
quarter and surrender charges may apply, depending on your contract.



Contributions to your Portfolio Director annuity contract can qualify to be tax-deferred, subject to applicable contribution limits and related rules. That tax deferral is a resutt of issuing the contract,
which satisfies specific important tax law requirements, under your work place retirement plan. It does not resuit from the mere fact that the contract is an annuity. Therefore, you do not receive
any additional tax-deferred treatment of earnings beyond the treatment provided by the tax-qualified retirement plan itself.

"Through a commission recapture program in a portion of the funds' expenses have been reduced. "Other Expenses” does not take into account this expense reduction and is therefore higher
than the actual expenses of the series. Had the expense reductions been taken into account, "Net Fund Expense” for VALIC Company | funds would be as follows: Asset Allocation Fund, 0.72%;
Broad Cap Value Fund, 0.84%; Global Equity Fund, 0.98%; Global Real Estate, 0.94%; Global Social Awareness Fund, 0.71%; Growth & Income Fund, 0.83%; Health Sciences Fund, 1.18%,
Large Cap Core Fund, 0.83%; and Mid Cap Strategic Growth, 0.81%.

The VALIC Company |l Lifestyle funds and the VALIC Company | Dynamic Allocation Fund invest in the funds offered in VALIC Company | and VALIC Company Il. The Vanguard LifeStrategy
Funds invest in other Vanguard funds. Thus, each "Fund of Funds” indirectly bears the fees and expenses of those acquired funds, which fees and expenses are shown in the Acquired Fund
Fees & Expenses column and are also reflected in each fund's Net Fund Expenses.

The fund company may limit the number of trades in and out of the fund. Please see the individual fund prospectus for more information.

An Investment in a money market fun is not insured by the Federal Deposit Insurance Corporation or any other government agency. Although the fund seeks to preserve the value of your
investment at $1.00 per share, it is possible to lose mone by ivesting in the fund.

**Pursuant to an Expense Limitation Agreement, the fund's advisor will waive fees and reimbursement expenses as shown in the column above. The expense waivers and fee reimbursements
are voluntary and contractual and will continue through September 30, 2015 for VALIC Company | funds; December 31, 2015 for VALIC Company Il funds; April 30, 2015 for American beacon
Holland Large Cap Growth Fund; June 30, 2016 for the Invesco Balanced-Risk Commodity Strategy Fund, and indefinitely for SunAmerica High Watermark funds.

NOT FDIC-INSURED * MAY LOSE VALUE * NO BANK GUARANTEE

To obtain a Portfolio Director contract and underlying fund prospectuses, visit www.valic.com or call 1-800-448-2542 and follow the prompts. The prospectuses contain the
investment objective, risks, charges, expenses and other information about the investment company that you should consider before investing. Please read the prospectuses
carefully befare investing or snding money. Policy Form series UIT-194 and UITG-194 and UITG-194P.

Portfolio Director Fixed and Valiable Annuity is issued by The Variable Annuity Life Insurance Company and distributed by its affiliate, American General Distributors, Inc., 2929 Allen
Parkway, Houston, Texas, 77019, member FINRA.

VALIC represents The Variable Annuity Life Insurance Company and its subsidiaries, VALIC Financial Advisors, Inc. and VALIC Retirement Services Company.
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State of Rhode Island

OSIP Performance FY17 Q1

July 1, 2017 through September 30, 2017

Fund Name Beginning Balance  Ending Balance Average Daily Balance Earnings ield
GENERAL FUND $ 89,824,385 $ 74,318,341 § 100,367,863 S 293,956 1.16%
GENERAL FUND (HIST PRES) $ 544,472 S 546,066 $ 544,472 % 1,594 1.16%
HISTORIC TAX CREDITS S 6,433,382 § 6,452,217 $ 6,433,382 S 18,836 1.16%
HIGHWAY FUND S 46,691,068 S 46,827,768 S 46,691,068 $ 136,700 1.16%
T.D.l. RESERVE {DET) $ 31,666,871 $ 16,219,258 S 17,904,914 § 52,388 1.16%
RICAP GLFUND 21 $ 18,185,391 S 16,538,082 S 17,996,261 $ 52,691 1.16%
R.l. CLEAN WATER ACT $ 2,335,131 $ 2,341,967 § 2,335,131 $ 6,837 1.16%
STATE LOTTERY FUND S 19,876,297 S 26,143,579 $ 22,991,514 $ 67,282 1.16%
ASSESSED FRINGE BEN ADM S 4,305,096 $ 611,722 S 2,259,444 % 6,626 1.16%
HEALTH INSURANCE FUND S 20,846,247 S 13,390,466 S 15,101,682 $ 44,220 1.16%
RETIREE HEALTH FUND S 146 S 146 $ 146 S 0 1.15%
BOG RETIREE FUND S 727 $ 729 $ 727 S 2 1.16%
RIPTA HEALTH FUND $ 36,171 $ 36,277 S 36,171 S 106 1.16%
PERMANENT SCHOOL FUND S 1,958,649 S 1,964,384 & 1,958,649 $ 5,734 1.16%
TEACHER RETIREE HEALTH FUND S 139,539 S 135,947 $ 139,539 $ 409 1.16%
RI ST POL RETIREE HEALTH $ 3,108 $ 3,117 $ 3,108 $ 9 1.16%
UNIVERSITY COLLEGE S 8,515,995 S 9,541,936 $ 8,863,821 S 25,941 1.16%
INDUS. BLDG. & MTG. INS. S 1,226,667 $ 1,230,258 § 1,226,667 S 3,591 1.16%

Operating Funds Totals 252,589,341 216,306,263 244,854,558 716,922

BOND CCDL 2006 SERIES C S 742,210 $ 742,274 § 740,860 $ 2,169 1.16%
GO BND-NTAX 2007 SERIES A S 373,066 $ 366,353 $ 371,435 § 1,087 1.16%
CCDL10B BOND CAPITAL COMPONENT S 950,819 $ 950,902 $ 949,089 $ 2,779 1.16%
ccoLioc S 161,154 S 161,626 $ 161,154 S 472 1.16%
CCDL2011A S 5,335,913 § 5,336,130 $ 5,325,966 $ 15,593 1.16%
CCDL2012B $ 6,167,502 $ 6,168,037 S 6,156,282 $ 18,024 1.16%
GO CCDL 2013A $ 2,702,328 S 2,702,563 § 2,697,412 S 7,897 1.16%
GO CCDL 20138 $ 3,127,694 S 3,127,966 S 3,122,004 $ 9,141 1.16%
GO CCDL 2014A S 2,009,936 S 1,633,430 $ 1,842,384 § 5,396 1.16%
GO CCDL 20148 $ 40,699 $ 40,703 $ 40,625 S 119 1.16%
GO CCDL 2016A $ 31,058,202 $ 30,475,139 $ 30,919,521 S 90,527 1.16%
GO CCDL 2016B $ 4,247,671 S 4,222,353 $ 4,227,440 S 12,377 1.16%
GO CCDL 2017 $ 27,822,316 S 21,696,088 S 26,126,493 § 76,511 1.16%
CLEAN WATER 2004 SERIES A $ 131,980 S - $ 72,982 § 214 1.17%
CCDL99A 1999A S 206,748 S 206,765 S 206,371 S 604 1.16%
CLEAN WATER 2007 SERIES A $ 283,496 S 205,968 $ 248,460 S 728 1.16%
CCDL2011A CLEAN WATER COMPONENT $ 1,237,066 S 1,237,173 § 1,234,815 § 3,615 1.16%

Bond Proceeds Fund Totals 86,598,800 79,273,469 84,443,293 247,254

Grand Totals 339,188,141 295,579,733 329,297,852



