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ERSRI Memorandum

Date: January 10, 2018
To: Retirement Board
From:  FrankJ. Karpinski, Executive Director

Subject: January 2018 Monthly Board Meeting

The Monthly Meeting of the Retirement Board will be held at 10:00 a.m.
on Wednesday, January 17, 2018 on the 2™ Floor Board Room at 50

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

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

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

50 Service Avenue 2™ Floor, Warwick, Rl 02886-1021 (401) 462-7600 Fax: (401) 462-7691



Eiini, EMPLOYEES’ RETIREMENT SYSTEM OF RHODE ISLAND
RETIREMENT BOARD MONTHLY MEETING

Wednesday, January 17, 2018
10:00 a.m.
2nd Floor Conference Room
50 Service Avenue, Warwick, RI

L Chairperson Call to Order

II.  Approval of the Draft Meeting Minutes of the December 22, 2017
Retirement Board Meeting

III.  Chairperson’s Report

IV.  Executive Director’s Report
e Review of Cyber Security Policies at TIAA, Shawn Swartout, Director,

Cyber Investigations, Laurence E. Brown, Senior Director, Investment
Strategist and David Iden, Relationship Manager

V. Administrative Decisions
None this Month

VI.  Approval of the December Pensions as Presented by ERSRI

VII. Committee Reports

Disability Subcommittee - (See Attachment I)
Governance Subcommittee

Member Services Subcommittee

VIII. Legal Counsel Report

IX. Adjournment




Attachment I

Disability Applications and Hearings on Friday, January 5, 2018

%+  Francis Mansi, Jr.
#  Rosemary Pari

% Lisa Rattenni

% Willie Robinson

%  Georgia Duncan

%  Brian Sullivan

#  Francoise Knight
*  Kevin Murray

%  Brian Stanley

## Cynthia Meeks

*Votes by the full Board on these applications will be limited to approvals made
by the Disability Subcommittee at their January 5, 2018 meeting

**Votes by the full Board on these denied applications, and on decisions reversing
prior denials are subject to approval of the decisions by the Disability
Subcommittee at their January 5, 2018 meeting




II.

I11.

Employees’ Retirement Board of Rhode Island
Monthly Meeting Minutes
Friday, December 22, 2017
9:30 a.m.
Yopt 2nd Floor Conference Room, 50 Service Avenue

The Monthly Meeting of the Retirement Board was called to order at 9:30 a.m. Friday,
December 22, 2017, in the 2rd 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; Mr. Brian M. Daniels;
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.

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

On a motion by Marcia B. Reback and seconded by Jean Rondeau, it was unanimously
VOTED: To approve the draft minutes of the November 8, 2017 meeting of

the Retirement Board of the Employees’ Retirement System of Rhode Island.
Chairperson’s Report
Treasurer Magaziner apprised the Board that he had no report.

Executive Director’s Report

Director Karpinski apprised the Board that a preliminary agenda was distributed for 2018
Board and Subcommittee meetings.

Director Karpinski apprised the Board of the 2018 COLA of 1.51% for eligible retirees
based on an indexed amount of $26,291. He noted that 52 MERS plans will receive a
COLA, 6 MERS plans previously had a COLA but have gone below the 80% threshold and
will not receive the COLA, and two new plans became eligible for the COLA.

The Director said there is also a TSB COLA being paid in January 2018 which will be 2%.

Regarding the ERS Report of Contributions, Director Karpinski said the East Greenwich
School Department is now current.
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Presentation and Approval of the Actuarial Valuations as of June 30, 2017
by Gabriel, Roeder, Smith and Company (GRS)

The Director introduced Mr. Joseph P. Newton, FSA, and Mr. Paul Wood of GRS to
present the Employees’ Retirement System (ERS) (State Employees and Teachers), the
Municipal Employees’ Retirement System (MERS), the Judges (JRBT), the State Police
(SPRBT), the Teacher Survivor Benefits Plan (TSBP), the SPRFT (Pay-go State Police)
and the RIJRFT (Pay-go Judges) actuarial valuations as of June 30, 2017.

Mr. Newton said the current funding policy is strong for providing benefit security and
funding status protection.

He noted that overall, while the funded ratio took a step back from last year because of
the assumption changes, the plan will actually be better funded in the future because the
new assumptions create higher contributions over the next 10-20 years. Mr. Newton said
the plan is expected to be 96% funded by 2035 and 100% by 2038.

Dr. Dion asked if there will be any discussion regarding the sensitivity of the assumptions.
Mr. Newton said an experience study is done every three years and it will be examined
then, absent any significant changes.

Mr. Newton then discussed key assumption changes from the experience study and
valuation results. He noted that while the impact on contribution rates will happen over
a five-year period, the change in the normal cost will be fully reflected in the Fiscal Year
2020 contribution rates.

Mr. Wood then provided and discussed the following 2017 actuarial results:

Actuarial Valuations as of June 30, 2017
State and Teacher Cormnbined Results

Juwe 30, 2016 June 30, 2016 June 30, 2007
Otd Assumptions  _ New Assumptions  _ New Assumptions
i 2) L]
1. Artuarial aecrued liability
a. Actives & Inactives § 3453188055 S 35823647 5 3.703,504.244

SR L TALTSEIGR | TEA0ISAO3B 7889017792
2, Total actuarial acceued lability {13 +1b} § 0870777119 ¢ 114315523808 § 11592522036
3. Actuarial value of assets $,240,795,048 6,240,795,049 6,263,878,705
4. UAAL{2-3) S AGH982070 S 5190767759 S 538543331
4. Funded ratio (3 / 2) 57.4% 54 5% 54.0%
6. UAAL/Poyrolt 271.8% 304.9% 306.3%

Average Contril Rate for licable Fiscal Year

7. Full retirement rale

3. Nommal cost £21% A51% 4.44%

b. Prior service* 20.22% 2031% 20,90%

¢ Full retirement sate 244Y% 24.73% 25.33%
8, Projected FY Payroll 5 1B10522646 3 1739638780 5 1835055170
9. Estimated Contribulions B 442,208,262 5 242,526,177 5 464,502,113

> increases in the i payment are FY2000 threugh. FY2024

Dr. Dion asked about the return on actuarial value and whether it includes losses over
time, and when those losses go away. Mr. Newton reminded all that there is a 5-year
smoothing of market returns.

Dr. Dion asked if the 80% projected funded ratio date has been pushed out. Mr. Newton
said no and said it has not changed since 2011.

Mr. Wood then provided the following employer contribution rates for State Employees
and Teachers:
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Actuarial Valuations as of June 30, 2017  Actuarial Valuations as of June 30, 2017

Employer Contribution Rates — State Employees Employer Contribution Rates — Teachers
2016 Olc 2016 New 2017 New 2016 Old 2016 New 2017 New
hem . 3 Item
Agsumptions | Assymptions 1_Assumplions Assumptions | Assumptions | Assumptions |

Total Normal Cost % 859% 9.07% 889% Total Normal Cost % 7 84% B.15% 8.04%
Member Contribution 321% 4.21% 4.24% Member Contribution 3.75% 3.75% 2.75%
Employer Normal Cast% 4.38% 4.86% 4.65% Employer Normal Cost% 4.09% 4.44% 425%
Amontization rate 21.37% 21.00% 21.74% Amortization rate 19492% 19.50% 20.32%
Total Emplayer Contribution 25.75% 25.86% 26.39% Total Employer Contribution 23.51% 23.94% 24.61%
FY ending June 30, 2019 2019 2020 FY ending June 30, 2019 2019 2026
Payroll Projected 2 Years $739 04 $733.68 $746.91 Payroll Frofected 2 Years $1,07148 $1,055.96 $3,088.14
Projected Contribution $190.30 $189.73 $§197.11 Projected Contribution 525191 §252.80 §267.79
FY 2019 rate will not be restated FY 2019 rote was not restated )
FV 2020 contribution was projected to be $202.6m In the £xp Study FY 2020 contriturtion wes profected ta be $268.2m in the Exp Study

Above doller amounts in miltions

Dr. Dion asked about the impact of the state payroll growth assumption being less than
3%. Mr. Newton said there was a small increase to the liability as the salary increase was
not 3.25%. Contributions will automatically increase at the next valuation to make up the
shortfall, but an alternative approach could be to switch to a fixed dollar amount
contribution.

Dr. Dion asked if these calculations include the impacts of the state’s Voluntary
Retirement Incentive. Mr. Newton said no.

Mr. Newton then discussed the VRI and said he anticipates 392 state retirees, including
correctional officers, to retire this year. He noted that the incentive will be offered to some
individuals who would have or would soon retire anyway. So, all members participating
in the incentive do not cause a gain or loss to the retirement system.

While too early to tell, the contribution rate may need to be adjusted to achieve the
appropriate amount of contribution dollars depending on who and how many participate
as a result of the VRI.

Mr. Newton discussed the Sustainability Checklist GRS uses to analyze the health of a
plan. Treasurer Magaziner asked if the assumptions made this year have a positive impact
on these results and Mr. Newton said yes.

Mr. Newton summarized the valuation for the Board and said while assumptions
changed, the actual long-term cost of the Plan was not impacted. The 2020 Employer
contributions are higher than previous valuations, but actually lower than anticipated
from the experience study. The contribution rates are expected to increase in the short
term as deferred losses are recognized in the AVA and as the experience study changes
are implemented. Based on current assumptions and policies, the plan is expected to
reach 80% funding in the 2031 valuation (80.2%). Intermittent COLAs will be based on
2020, 2024, 2028 valuations until the annual COLA returns upon reaching 80% in 2031.

Mr. Maguire asked Mr. Newton about the percentage of teachers retiring at their earliest
eligibility date. Mr. Newton said he adjusted the assumption down from 70% to 40%
noting that Teachers are working longer.

Mr. Wood discussed the actuarial results of MERS noting that the UAAL for all units
combined is $409 million, compared to $297 million last year, $101 million of the
increase is from the change in assumptions and the aggregate funded ratio for all units
combined decreased from 83.0% to 78.6%. He also noted that 26 units have funded ratios
over 100% and 64 units have funded ratios over 80% compared to 71 last year.

Mr. Wood provided the following summary of the MERS valuation contribution rates:
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Actuarial Valuations as of June 30, 2017
Summary of MERS Resulls in Aggregale

Fif plaver Ry 12.23% 17.20% 13.60%;

i)

Suspension of 2016 COLA for thote <B0% 0.05% 0.15% 0.08%

Asset Perfoiniance 0.35% 0.28% 033%
Aciual 2018 COLA {1 51%) -0.08% -0.09% 009%
indrvdual salary increases 0.09% 0.06% 002%
GOverall nayroll growth 0.26% -0.37% 0.31%
Noneconomic hability grewth 0.48% 021% 0.19%
Assumption Changes DESK RV 110%
Total Change 020% 211% 0.77%
FY2020 Employer Rate 12.43% 19.31% 14 96%

Mr. Wood discussed the Judicial Retirement Benefits Trust which is 93.3% funded, and
the contribution rate increased from 20.28% in FY2019 to 21.3% FY202o0.

Mr. Wood then discussed the State Police Retirement Benefits Trust which is 84.1%
funded.

Mr. Wood discussed the Teachers’ Survivors Benefit Plan which is 135% funded. He said
the mortality changes benefited this plan as these benefits are upon the death of a member
so with the assumption of living longer, the liability of this plan as a result goes down.

Mr. Wood discussed the State Police pay as you go plan. He noted a trust was established
and they have a funding plan that is expected to receive contributions of $16.3 million
over the next 16 years and expect to be fully funded by 2033.

Mr. Wood then discussed the Non-contributing Judges plan (7 judges contributing)
where 2 judges have now retired. He said there is no funding plan and the discount rate
is the Municipal Bond Rate.

Mr. Newton concluded his presentation noting that he is expecting to see some upward
drift in the contribution rate due to implementation of the experience study, but that the
new assumptions are much stronger and should provide for a rather predictable
contribution pattern.

Dr. Dion asked about the projected 400 possible VRI retirees and a potential unfunded
liability increase. Treasurer Magaziner said it does not appear that many eligible
members are taking the incentive. He said if more than 400 retire, that the cost would be
amortized according to the funding policy. Dr. Dion said he was more concerned that this
was a conscious decision by the employer more than an experience change, and noted that
the cost of the VRI should be paid up front.

Director Karpinski reminded the Board there are 391 requests received for estimates; staff
has processed 311, and 171 who have taken the incentive.

On a motion by Roger P. Boudreau and seconded by John P. Maguire, it was unanimously

VOTED: To approve the ERS, MERS, JRBT, SPRBT, TSB, SPRFT and RIJRFT
actuarial valuations and contribution rates for fiscal 2020 as presented by
Gabriel, Roeder, Smith and Company for the period ending June 30, 2017.

Administrative Decisions

None this Month
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VI. Approval of the November Pensions as Presented by ERSRI

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

VOTED: To approve the November pensions as presented.
VII. Legal Counsel Report
Attorney Robinson apprised the Board on the Cranston matter relating to Daniel Nuey.
Committee Reports

Disability Subcommittee:

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

8, 2017:
Name Membership Type Action
Group

1. Cynthia Meeks Teacher Accidental  The Board’s 5/15/17
decision to deny Ms. Meeks
an accidental disability
pension was reaffirmed.

2. Shawn Stanley State Accidental  Approve at 50%

3. Willie Robinson Municipal Accidental/ The Subcommittee voted to

Ordinary postpone a decision on Mr.

Robinson’s applications for
accidental and ordinary
disability.

4. Lori Desmarais Municipal Accidental  Approve at 66 2/3%

5. Jeffrey Saucier Municipal Accidental  The Subcommittee voted to
recommend that the City of
Cranston be notified that
Mr. Saucier is to be placed
on the list for
reemployment.

6. Katherine Denyse Teacher Ordinary Approve

7. Lydia Scungio Municipal Ordinary Approve
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Decisions from prior meeting for vote

Name Membership Type Action
Group
1. Torrance State Accidental Deny
Crawford

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

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, December 8, 2017 on item 1.

John P. Maguire recused himself from the vote on number 1.

Dr. Paul L. Dion voted Nay.

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, December 8, 2017 on item 2.
Claire Newell recused herself from the vote on number 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, December 8, 2017 on item 3.
Thomas M. Lambert recused himself from the vote on number 3.

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, December 8, 2017 on items 4, 5, 6, 7 and Torrance
Crawford.

Dr. Dion asked that he reverse his vote of Nay on Item No. 1 and asked Treasurer
Magaziner if a re-vote can be done on Item No. 4.

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

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, December 8, 2017 on item 4.

Both Brian M. Daniels and Dr. Paul L. Dion voted Nay on Item No. 4

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

Administration Subcommittee:

Chair Mullaney said the subcommittee met on November 7, 2017 where there was a brief
presentation on the audit process from Chief Financial Officer Zachary Saul. Mr.
Mullaney said there was the discussion of the Subcommittee charter and the strategic plan
initiatives and asked the Director if there can be some training on GASB rules and
requirements because of the oversight audit process. Also discussed by the Subcommittee
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is to obtain some training in the valuation process from GRS. Lastly, Mr. Mullaney said
Director Karpinski informed the Board that the Cyber Security insurance policy is up for
renewal February 2018 and whether the current insurance policy is adequate. The
Director will keep the Board and Subcommittee updated.

Governance Subcommittee:

Chair Maguire said the subcommittee met on November 16, 2017 and advised the Board
that they did a draft evaluation and associated process for the Executive Director’s
evaluation. There were minor adjustments provided by the Board in January. Mr.
Maguire said also discussed and referred to the Director were issues for further
investigation of cost analysis regarding the number of retirees working post-retirement
in a vacancy position and the amount of money spent on substitutes. Mr. Maguire said
also there was discussion on those retirees working for a third-party and referred the
matter to Board Counsel Robinson regarding the good faith letter be upgraded to an
affidavit for more weight. Lastly, Mr. Maguire said regarding the employee contributions,
Director Karpinski is going to determine any costs relating to having employer and
employee contributions made the same time as TIAA’s contributions.

Member Services Subcommittee:

Chairwoman Reback said the subcommittee met on November 8, 2017. She said the staff
developed a time line for a communication and that there be a one-pager for new hires
and an annual statement for both the DB and DC contributions. She said a goal is to
increase electronic communications with ERSRI members. She said the Subcommittee
discussed content of the COMPASS Newsletter and welcomes Board members’ input.

Treasurer Magaziner noted he would update the Board on some of the shareholder
engagement his office is working on. The Treasurer said a presentation will be placed on
a future agenda. . Mr. Boudreau thanked the Treasurer for his comments and the
opportunity for a presentation.

VIII. Adjournment

There being no other business to come before the Board, on a motion by William B. Finelli
and seconded by Roger P. Boudreau., the meeting adjourned at 11:36 a.m.

Respectfully submitted,

Frank J. Karpinski
Executive Director
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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: January 10, 2018

To: Retirement Board

From:  FrankJ. Karpinski, Executive Director
Subject: Post Retirement Employment Reports

Enclosed are the listings of reported retirees working under the various post-retirement
employment statutes.

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

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

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

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

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

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

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

50 Service Avenue 2™ Floor, Warwick, Rl 02886-1021 (401) 462-7600 Fax: (401) 462-7691
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EMPLOYEES' RETIREMENT SYSTEM OF THE STATE OF RHODE ISLAND
REPORT AS OF JANUARY 2018

ON LITIGATED MATTERS FILED BY OR AGAINST ERSRI

L MATTERS WITH PROCEDURAL OR SUBSTANTIVE CHANGES

None.

IL MATTERS WITH NO PROCEDURAL OR SUBSTANTIVE CHANGES

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

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

No change. Plaintiff seeks a declaratory judgment that Daniel Nuey, a Cranston firefighter, is
unable to pursue a demand for arbitration under the applicable collective bargaining unit, as he
had retired from his employment. Defendant Nuey has applied for, and been approved for an
ordinary disability pension, although MERS has not yet received necessary employment
separation documents. The Defendant labor union filed a motion to join MERS as an
indispensable party, and/or a party whose rights may be affected by the declarations sought,
which motion was granted by the court. MERS has not yet been served with process.

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 Isiand, 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 was heard on November 22, 2017, and was
granted by the Court on December 6, 2017.
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John R. Grasso v. Gina M. Raimondo, et al.
Providence County Superior Court C.A. No.: PC 2013-3121

No change. Plaintiffis 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.

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

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

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

Providence County Superior Court; PC2017-1727

No change. Plaintiff, a Cranston police officer, is challenging a decision of the Retirement
Board to deny his application for an accidental disability pension. ERSRI has filed an Answer
and the Designation of Record with the Court.

Kevin Lang v. ERSRI; Workers’ Compensation Court; WCC No. 201504163

No change. Kevin Lang, a Cranston firefighter, appeals the denial of his application for an
accidental disability pension pursuant to R.L.G.L. §45-21.2-9. A pre-trial conference took place
on October 28, 2015, at which time the Court denied Mr. Lang’s petition for benefits. Mr. Lang
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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.1.G.L. §45-21.2-9 to the Workers’ Compensation
Court. ERSRI has filed the designation of record with the court. The Woonsocket Human
Resources Director has been deposed, and the matter has been scheduled for a status conference
on May 23, 2017. The applicant’s initial petition for benefits was denied, and a claim for trial
taken. Trial was conducted on August 2, 2017, at which Mr. Koback testified. The matter is
under advisement with the Court.

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

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

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

No change. Plaintiff, a former employee of the State of Rhode Island, challenges the Retirement
System’s decision not to include a lump sum payment he had received in settlement of a lawsuit,
in calculating his retirement benefits. Service has been effectuated. The Retirement System has
filed an Answer and the Designation of Record of Administrative Appeal with the Court, and the
parties are in the process of briefing the issues.
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Sandra Tiernan v. Frank Caprio 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.

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

No change. This is an action to revoke or reduce Mr. Randall's pension pursuant to the Public
Employee Pension Revocation and Reduction Act. Mr. Randall, a former employee of the
University of Rhode Island, pled nolo contendere to a charge of conversion by a state employee.
A hearing wherein Mr. Randall was required to appear and show cause why his pension benefits
should not be suspended pending adjudication of the merits of the action took place on March 2,
2014. The Court determined that cause was not shown by Mr. Randall, and ordered that his
pension benefits be immediately suspended pending adjudication of the action on the merits. An
evidentiary hearing was conducted on July 7, 2016 at 2:00 PM. The court has issued a decision
revoking Mr. Randall’s pension in full, and awarding Mrs. Randall $350.00 per month from the
date of trial through December 31, 2016, and $1,667.00 per month from January 1, 2017 until
December 31, 2026 as an innocent spouse, conditioned upon her paying said sums over to URI to
satisfy Mr. Randall’s restitution payments. The court ruled that thereafter, once the restitution
obligations have been satisfied, she should receive $500.00 per month.

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

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

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

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

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

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

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

Providence County Superior Court CA No. PC 09-7019

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

Nancy Langlois v. Frank T. Caprio
Providence County Superior Court CA No. PC 10-0909

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

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

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

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

Michael T. Brady v. Gina M. Raimondo, et al.
Providence County Superior Court C.A. No.: PC 2013-5592

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

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

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

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

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

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

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

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

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

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

No change. 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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Benita Fernandez v. Employee’s Retirement System of Rhode Island
Providence County Superior Court C.A. No. PC2015-5489
No change. Plaintiff, a Social Caseworker II with DCYF, appeals the denial of her application

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

Anne Marcaccio v. Central Falls Board of Trustees, and its Members, Anna Cano Morales,
Sonia Grace, Hugo Figueroa, Stephanie Gonzalez, Diosa Martinez, Ana Cecilia Rosado,
and Ronald Pitt, the North Smithfield School Committee, and its Members, Merredythe
Nadeau, Arthur Bassett, Michael Clifford, William J. O’Connell, Liane M. Jalette, James
J. Lombardi, I1I, and John E. Raymond and the Employees’ Retirement System of Rhode
Island, by and through the General Treasurer, Seth Magaziner.

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

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

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

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

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

Alfred Benjamin v. Seth Magaziner, et al.

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

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

of Rhode Island, seeking, inter alia, damages, and a determination that the Retirement System
cannot make adjustments to his disability allowance based on earned income. The parties have
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stipulated that no Answer or other response shall be required to be filed until 30 days after
Plaintiff’s counsel states in writing that an Answer or other response is being requested.
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STATE OF RHODE ISLAND
INVESTMENT COMMISSION MEETING

DATA AT

November 30", 2017

MEMBERS OF THE STATE INVESTMENT COMMISSION

Mr
Mr
Mr

Honorable Seth Magaziner, Chair

. Robert K. Benson
. J. Michael Costello
. Thomas P. Fay

Ms. Karen Hammond

Mr

. Frank J. Karpinski

Ms. Marie Langlois
Ms. Sylvia Maxfield
Mr. Thomas Mullaney
Ms. Marcia Reback
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State of Rhode Island and Previdence Plantations
Office of the General Treasurer

Seth Magaziner

General Treasurer December 19, 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
November 30, 2017.

Employees’ Retirement System of Rhode Island
Composite Reporting Investment Valuation
November 30 2017

Grand Total 8,340,303,498
CASH EQUIVALENT* 391,220,181
EQUITY HEDGE FUNDS** 301,800,376
GLOBAL PUBLIC EQUTIY 3,923,248,791
CREDIT 370,094,371
INFLATION-LINKED BDS 187,294,084
PRIVATE EQUITY** 597,210,897
REAL ESTATE** 596,400,516
REAL RET HEDGE FUNDS** 289,158,832
INFRASTRUCTURE** 266,795,982
US TRADITIONAL FIXED 938,819,475
CPC PROGRAM 479,259,993

Grand Total 100.00% 8,340,303,498
STATE EMP RET PLAN 74.99% 6,254,687,837
MUNI EMP RET PLAN 18.50% 1,543,019,217
TEACHER'S SURVIVOR BENEFIT 3.89% 324,489,636
STATE POLICE RET PL 1.63% 136,259,025
JUDICIAL RET PLAN 0.86% 71,721,659
NON-CONTRIB JUD RET 0.01% 688,487
NON-CONT ST POL RET 0.11% 9,437,637

*  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 reporied elsewhere.

** Alternative Investments — comprising the five components as indicated — have varymg degrees of liquig
determinable market vaiues. As such, they may be based on appraisafis only,

Vincent izzo
Investment Accounting

50 Service Avenue — Warwick, Rhode Isiand 02886-1021 — (401) 462-7650 / Fax 462-7695
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ERSR! Asset Allocation Tracking as of 11/30/2017

Functional Aggregate Aggregate ERe
Bucket A gt; Allocation Asset Class (a) Asset | exposure as of
ucke SSeLLlass 1 \weight Allocation 11/30/17 (b) - (a)
Private PE 11.3% 5.9% -5.3%
15.0%
Growth
Non-core RE 2.3% 2.1% -0.2%
Opp Private Credit 1.5% 0.4% -1.1%
Treasury Duration 4.0% 2.8% -1.2%
CPC 8.0% - -
Systematic Trend ) 4.0% 3.0% -1.0%
- S " I |
I Fixed Income | 11.5% ns%
| )
i e 1 1
| |
| H
Absolute Return 6.5% 7.3% 0.8%
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ERSRI Portfolio

% - as of November 30th, 2017 Bubble-Size Scaled based on Current Allocations

3-Year Risk-Return
14.0 !
Private Equity
120 —
10.0 Real
8.0 Non-US Public Equity
£ Total Plan Total Plan Benchmark
2 60
&
&0/40 Blend
Absolute Return .
4.0 A . Credit
US{Fixed Income Equity Hedge Fund
Total{Real Return
20 +—mm——
{2.0)
- 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0
Volatility
5-Year Risk-Return
20.0
15.0
Real Estate Private Equity
10.0 -
£ Total Plag J Total Plan Benchmark
2 ~ —GU7A0 BN
e« Absolute Retur, Non-US Public Equity
5.0 4
Total Real Return
) US Fixed Income ' ' ' ! i '
(5.0)
- 2.0 4.0 6.0 8.0 10.0 12.0 14.0
Volatility
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Portfolic Summary

6/30/2017
All Investments

Performance Summary

Number of Multiple of
Asset Class investment Type investments Commitments Contributions Distributions Valuation Cost Net IRR TWR]
Private Equity Funds
Buyout 80 1,376,987,393 1,215,882,844  1,559,480,008 335,438,610 1.56 13.24% 0.00,
Direct Lending 3 75,000,000 56,390,390 30,084,482 35,187,627 1.16 9.82% 0.00
Distressed Debt 13 213,000,000 220,486,591 236,800,825 69,823,525 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 - 2.37 19.84% 0.00)
Secondary 4 60,000,000 54,952,240 63,882,193 3,494,278 1.23 5.90% ©.00]
Venture Capita! 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
Casly Flow and Valwation Summary Commitment by Vintage Year
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Historical Cash Flows and Valuation Historical Performance
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& 1.000
13.5%
- /~¢_ " R . : . R -1.46
A o 13.4% |
0 13.3% 1.44
2008 2008 2010 2011 2012 2013 2014 2015 2018 2017 Jun-13 Sep-14 Dec-15 Mar-17
=== Commitment Contributi > Distributi == Valuation == IRR VPl
Historical Percent Funded Period IRRs
100% -
80% YTD
80%
5 Year
40%
10 Year
20%
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. Vintage
Current Partnerships Vear

Fenway Partners Capital Fund Il 1908
Nautic Pariners V 2000
Providence Equity Partners IV 2000
CVC Eurapean Equily Partners Ill 2001
Parthenon Investors Il 2001
Leeds Equity Pariners IV 2003
Nordic Capital Fund V 2003
TPG Partners IV 2003
Aurora Equity Partners Hl 2004
Birch Hill Equity Partners Il 2005
CVC European Equity Partners IV 2005
Providence Equity Pariners V 2005
Centerbridge Capital Partners 2008
Charterhouse Capitel Partners VIII 2006
Fenway Partners Capital Fund Iil 2006
LNK Partners 2008
Nordic Capital Fund VI 2006
TPG Partners V 2008
Green Equity Inveslors V 2007
Nautic Partners VI 2007
Providence Equity Partners VI 2007
Trllantic Capital Pariners |V 2007
Bain Capital Fund X 2008
CVC European Equity Pariners V 2008
Nordic Capital Fund VIl 2008
TPG Partners VI 2008
Advent International GPE VI 2012
Providence Equity Partners VII 2012
Nordie Capital Fund VIl 2013
Riverside Capilal Appreciation Fund Vi 2013
Carlyle Asia Pariners IV 2014
CVC Capital Partners VI 2014
Naulic Partners VIl 2014
Riverside Micro-Cap Fund IlI 2014
Sorenson Gapital Partners IIl 2014
Baring Asia Private Equity Fund V) 2015
Cenlerbridge Capital Partners IN 2015
Paine & Pariners Capltal Fund IV 2015
Advent Intemational GPE VIII 2018
Naulic Partners VIlI 2018
Southvest Partners VI 2018
Tenex Capital Partners Il 2016
Capilal Spring Investment Pariners 2018
Avenue Special Situations Fund IV 2008
MHR Institutional Partners 1l 2008
Avenue Special Situalions Fund V 2007
WLR Recovery Fund IV 2007
Qaktree European Principal Fund Il 2011
Cenlerbridge Speclal Credit Partners Il 202
Garrison Cpportunity Fund IV 2014
First Reserve Fund X 2004
Kayne Anderson Energy Fund Il 2005
First Reserve Fund XI 2008
Kayne Anderson Energy Fund |V 2007
EnCap Energy Capital Fund IX 2013
EnCap Energy Capital Fund X 2015
W Capital Fartners 2004
Coller International Partners V 2008
W Capital Partners Il 2007
Alta BioPharma Partners )il 2003
Lighthouse Capital Partners V 2003
Granite Global Ventures I 2004
Leapfrog Ventures I 2005
Alta Partners Vill 2008
Castile Venlures 11l 2008
Focus Ventures Hl 2008
Granile Global Ventures |l 2008
Paint 408 Ventures | 2008
Point Judith Venture Fund Il 2008
Lighthouse Gapital Partners V| 2007
Patadin il 2008
Industry Ventures Parnership Haldings 11! 2014
Industry Ventures Parinership Haldings IIl C 2015
Industry Ventures Partnership Holdings IV 2016
Qther funds in aggregate** various

Total

*RR refers to the fund's Internal Rale of Relurn, or the annualized

Employees’ Retirement System of Rhode Island Private Equity Performance

Type

Buyoul

Buyoul

Auyoul

Buyoul

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyout

Buyoul

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

Energy

Energy

Energy

Energy

Energy
Secondaries
Secondaries
Secondaries
Venture Capital
Venture Capital
Venture Capltal
Venture Capital
Venture Capitat
Venture Capilal
Venture Capltal
Venture Capilal
Venture Capital
Venture Capital
Venture Capital
Venture Capilal
Venture Capital
Venture Capital
Venture Capilal

Amonnt Commiited
(In $ untess.
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
11,088,351
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
26,000,000
30,000,000
20,000,000
20,000,000
37,500,000
25,000,000
30,000,000
20,000,000
20,000,000
20,000,000
8,000,000
20,000,000
25,000,000
30,000,000
20,000,000
15,000,000
20,000,000
15,000,000
18,000,000
25,000,000
16,000,000
16,000,000
15,000,000
15,000,000
11,250,000
15,000,000
10,000,000
15,000,000
5,000,000
15,000,000
16,000,000
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

yield on an i

6/30/2017

Cumulative Cash Flows ($)

Amount Drawn

18,513,234
20,328,437
35,076,647
23,158,043
23,400,381
10,200,327
21,434,529
16,872,884
18,243,302
18,032,021
21,261,935
31,136,262
23,577,635
18,405,042
17,064,623
12,112,800
22,438,197
20,607,887
20,422,420
28,076,560
20,303,648
11,562,130
24,300,000
29,450,267
20,853,034
13,808,050
18,000,000
22,410,250
11,878,270
14,983,072
19,928,235
11,176,000
15,913,349
17,758,317
10,584,008
6,844,050
7,045,467
16,120,802
4,880,000
2,526,570
2,272,488
6,688,306
16,501,040
25,179,505
20,800,000
20,320,267
7,277,318
17,150,000
22,500,000
23,013,341
10,099,909
15,065,344
22,125,580
18,805,518
17,806,817
13,012,274
14,197,500
12,563,354
14,806,718
14,250,000
10,482,500
14,333.510
9,400,000
15,000,000
5,000,730
15,000,000
14,825,878
10,950,534
6,173,300
14,260,000
12,633,668
19,562,702
4,425,000
2,250,000
116,456,761

$  1320,834410 $

Amount Distributed

20,350,028
40,413,048
8,572,504
50,551,716
37,045,480
11,467,347
58,018,017
31,030,047
28,052,245
31,383,048
40,062,001
34,002,461
38,036,515
17,611,840
13,785,183
16,864,774
22,802,826
22,474,872
28,614,108
47,452,221
27,080,584
18,412,421
27,831,915
26,088,715
15,113,060
13,357,231
7,600,000
9,230,482
268,111
2.120,37¢
2,830,747
1,878,834
8,520,578

(4.719)

22,568
056,070
805,848

577,053
75,887

32,706,000
20,578,134
26,322,021
8,083,888
4,518,800
13,818,489
{408,315)
36,485,800
15,214,110
14,550,430
16,582,618
11,343,486
3,402,217
10,381,202
15,832,410
19,701,004
20,207,656
12,200,726
20,268,607
8,811,564
24,903,667
1,386,371
5,556,044
26,198,158
8,474,403
2,201,807
19,600,848
5,057,087
2,442,570

118,073,003

1,376,168,603 $

Amount Unfunded

232,330
838,041
1,080,528
800,986
1,821,022
1,000,639
64,421
835,850
213,134
2,215,007
2,205,707
1,005,608
1,177,710
380,353
1,774,050
1,731,009
777.632
1,311,435
1,106,107
762,500
332,200
207,071
718,078
2,000,000
9,215,045
6,116,018
5,716,752
13,045,404
7,608,169
5,323,284
2,241,683
17,428,248
8,155,041
18,201,788
14,675,321
15,320,000
16,473,421
36,227,512
18,311,266
18,310,065
6,074,308
275,402
5,783,415
2,500,000
6,081,705

1
306,426
)
3,342,562
18,650,205
802,500
3,270,000
1,596,601
750,000
787,500
675,000
510,000
375,000
370,000
78,170
750,000
546,350
5,500,000
10,575,000
7,750,000
18,840,417

324,854,064 §

Valuation {$}

1,665,410
1,388,654
34,317
572,630
052,232
1,695,610
038,411
1,515,084
798,771
3,471,088
1,062,062
3,433,554
3,708,001
22,570
5,880,832
1,147,355
1,709,850
6,101,135
12,494,645
6,473,428
12,264,415
2,670,537
10,376,308
12,080,777
18,122,678
5,473,124
21,600,410
22,903,763
16,530,700
17,607,168
24,507,600
11,189,043
17,482,200
28,074,318
20,830,100
7,070,728
8,498,278
13,004,572
4,890,726
3,682,141
520,650
0,471,007
17.180,678
75,631
8,807,040
185,768
035,031
10,841,103
10,000,304
26,201,660
85,000
156,004
1,432,806
1,304,083
12,053,703
11,208,712
258,575
2,059,330
1,148,421
488,820
121,221
3,858,042
3,761,708
6,704,083
1,075,356
2,634,501
0,067,804
6,303,601
4,190,608
1,005,320
10,508,483
21,451,784
5,046,456
2,286,171
36,059,758
670,611,191

Cumulative Performance*

Net IRR (%)

4.7
17.1
239
41.0
12.3

21.0
15.6
15.2
123
17.0
38
19.9
0.7
2.9
9.3
7.0
5.2
125
17.6
6.5
14.8
2.3
14.6
56
9.3
194
210
16.0
147
a7
128
48.0
2.8
50
13.6
12.8
-84
220

-13.5
-10.8
16.7
7.9
0.6
72

117
6.4
11.8

Net Multiple of
Investment

1.2
21
1.8
28
16

28
2.0
1.7
1.8
1.9
1.2
18
1.0
1.2
1.5
1.5
1.4
2.0
22
1.4
1.7
1.6
1.7
1.4
14
1.8
1.4
1.4
1.3
1.4
1.2
1.6
1.8
1.1
1.2
1.3
0.9
1.1
10
05
1.0
1.0
1.3
1.4
13
1.4
1.4
1.1
11
1.8
1.0
0.7
11
1.2
11
07
1.4
14
1.5
1.2
1.7
1.1
21
0.5
0.5
25
15
1.0
16
1.3
12
11
11

is typically applied in private equity where there are muitiple paints at which capital is invested (capilal called) and at which il is distributed. A

positive IRR means that the fund's current value plus any cash distributions are greater than the cash value confributed and management fees paid. Typically a fund will have a negative IRR during the first few years of its life, a period referred to as the “J-Curve”,
because cash is invested upfront and it takes time to generale valus. it Is impartant to consider a fund's start date (vintage year) when assessing IRRs. Multiple of investment is another indicator of returns, and is calculated by dividing the fund's cumulative

dislributions and current value, after fees, by the amount of capltal pald in. Please note thal performance calculations are specific to the ERSRI Investment, and were not prepared, reviewed or approved by the General Partners.

=Other funds in aggregale are Ihe lolal commitments to and amaunts drawn and di:
111, Summil Partners Credit Fung, Summil Parthers Credit Fund Il, Thomas, McNerney & Partners, Thomas

by funds whose

do not permit the disclosure of their performance data. These funds inciude Brasmar Energy Ventures lll, Constellation Ventures
y & Partners Il and pring Capilal Partners Il
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PORTFOLIO SUMMARY
6/30/2017

Al Portfolio Investments - Real Estate

Performance Summary

Number of . Adjusted Multiple of
Asset Class I Type | “  Commitment € ions @ ¢ Distributions ) Valuati Cost IRR TWR
Real Estate Funds Core 8 414 B73,657 479,799,847 293,106,517 421,188,587 1.5x 5.4% 5.6%
Non-Core 21 415,260,817 352,761,029 154,300,584 171,947,904 0.9x -2.1% 1.7%
Total: Real Estate Funds 29 830,134,474 832,560,876 447,407,101 593,136,481 1.2x 3.9% 4.8%
Total: 29 830,134,474 832,560,876 447,407,101 693,136,491 1.2x 3.9% 4.8%
Cash Flow and Valuation Summary Commitment by Vintage Year
1,000
210
800 180
0 150
R =
S § 120
400 2
60
200
30
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% Lax
800 6.0% 12x
700 4.0% o 10x
&0 2.0% on
0.0%
_é 500 % 0.6x
3 a0 20
-4.0% 0.9x
=0 -6.0% 0.2x
200 8.0% T 0.0x
100 8cs8c8es858 38825888858
BESSSSESESRSSSRSR58REE
- T ¥ f ¥ L e T ¥ J T ; L2 PR R R R R R e U R R O )
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 N TICITIETNTACISNSAG IS
qeavneses
c . st Contributi Distributi ~s— Multiples of Cost ~o~IRRs
Historical Percent Funded Period IRRs ©
120%
> N -
100%
80% |
5-Year 10.7%
| 60%
40%
10-Year 24%
20%
o 2017
12014 ¢ i 5
w1 2012 2013 2014 2015 2016 Inception 3.9%
[ Net Capital Contributed ®@Unfunded Commitment

™ Investment information listed as of March 31, 1989 through June 30, 2017 and includes thase 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 open-end funds.
® Contributions and Distributions each include activity in the amount of $33.5 million related to a simultaneous sale and purchase of shares in a core apen-end fund.

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

® The YTD IRR presented is an annualized percentage.



Employees’ Retirement System of Rhode Island Real Estate Performance

6/30/2017
Cumulalive Cash Flaws {$) Cumulative Performance®
Vintage Amount Committed Nat Multipla of
Current Partnerships Year/lnitial Type (in $ unless Amount Drawn Awmount Di d Amount 1 % NetIRR {%) \nvestmant
Investment otharwise noted)

AEW Core Proparly Trust 2010 Core 69,873,660 69,873,660 14,864,389 - 101,979,754 .7 15
Heitman America Real Estate Trust 2014 Core 60,000,000 60,000,000 7,961,641 - 77,746,804 1.0 13
JP Margan Strategic Property Fund 2006 Core 75,000,000 75,000,000 25,756,842 105,133,205 6.3 18
Morgan Stanley Prime Property Fund 2005 Core 35,000,000 35,000,000 20,560,812 - 61,678,506 7.3 20
Prudential (PRISA) 2005 Core 50,000,000 50,000,000 19,253,701 - 74,650,218 53 17
Magna Holel Fund !Il 2008 Value-Add 4,000,000 3,428,573 5,058,527 573,427 1,088,022 15.9 1.8
IC Berkelay Pariners |il 2013 Value-Add 18,000,000 16,038,320 7,661,760 1,961,874 13,037,045 17.2 1.3
Exeter Industrial Valus Fund II| 2014 Vaiue-Add 30,000,000 20,089,454 2,093,484 900,548 23,710,849 186 13
Walerton Fund XI! 2014 Value-Add 35,000,000 20,210,082 2,553,647 5,789,018 35,834,960 18.1 1.2
Crow Holdings Retall Fund 2015 Value-Add 24,000,000 20,835,313 1,508,101 3,064,687 21,764,560 138 11
IC Barkaley Partners IV 2018 Value-Add 30,000,000 5,094,848 1,742,945 24,005,354 5,412,845 -17.8 0.9
TriCon Capital Fund Vil 2005 Opportunistic 15,000,000 14,571,633 3,953,566 428,467 1,084,629 -18.6 0.3
P Morgan Alternative Property Fund 2006  Opportunisilc 20,000,000 20,000,000 14,750,429 - 177,546 -4.6 0.7
GEM Realty Fund V 2018 Opportunislic 50,000,000 36,501,311 6,621,000 13,498,689 42,344,618 15.8 12
Lone Star Real Estate Fund IV 2015 Opportunistic 24,280,817 17,830,581 3,880,670 6,330,236 17,403,830 22.3 1.2
Total $ 540,134,477 $ 483,582,379 § 139,412,624 % 56,552,008 § 593,136,491

*IRR refers lc the fund's Internal Rate of Return, or the annualized yield on an ir . This ion is typically applied in private real estale where there are multiple points at which capital Is Invested {capltal called) and at which it

is distributed. A positive IRR means that the fund's current value plus any cash distribulions are greatsr ihan the cash value contributed and management fees paid. Typically a fund will have a negalive IRR during the first few years of its life, a period
referred 1o as the “J-Curve”, because cash s invested upfront and it takes time 1o generate value. It is important to consider a fund's start date {vintage year) whan assessing IRRs. Multiple of inveslment is another indicator of returns, and is
calculated by dividing the fund's cumulative distributions and current value, after fees, by the amount of capital pald in. Please nole that parformance calculations are specific to the ERSRI investment, and were not prepared, reviewed or approved by
the General Partners.
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Portfolio Summary m

6/30/2017
All Private Infrastructure
$UsSD
Investment Commitment  Confributions  Dishibutions szm’;i: M"(':“:s'ﬁ o Ince;i"i‘g: iRge 1Y IRR*  QID IRR*
lIFv Global Infrastructure 50,000,000 50,000,000 1,595,547 58,446,195 1.20 2.1 10.9 3.4
1SQ Global Infrastructure Fund 50,000,000 50,104,045  16.902.436" 39,215,002 112 158 22.5 4.4
Stonepeak Infrastructure 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 Convestment 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.  Recdllable distibutions
2. Partial distributions subject to recall total $2,7468,950
Cash Flow and Valuation Summary Commitment by Vintage Year
180 120
160
140 100
o 120 w 80
O 100 < |
= = 60
i 80 s
60 40
© N 1
20
0 | ol i =
Commitment Contributions Distributions  Valuation 2014 2015 2016 2017
Historical Cash Flows and Valuation Historical Pefformance
180 14%
160 12%
140 10%
2120 8%
2 100 6%
b ig 4%
&)
20 °
0 2% v
-4%
2014 2015 2016 YTD 2017 ® . m B b b I i
<e? 0e W W Y e’ W W
=== COmmitment ==@== Caontributions
Valuation === Distributions =o=IRRs =pe==Multiple of Cost
Historical Percent Funded
120% i
0% Period IRRs
100%
80% Inception 11.9%
60% Qb
40%
20% IRCeIlll === ——— |
0%

2014 2015 2016 YTD 2017

u Net Capital Contributed  ® Unfunded Commitment

1.2x
1.2x
1.1x
1.1x
1.0x
1.0x

0.9x

2%



Current Par

Employees' Retirement System of Rhode Island Private Infrastructure Performance

Vintage

IFtA Clobal Infrastructure, L.P.

SQ Glebal Infrastructure Fund, L.P.
Stlonepeak Infrastructure Fund I, L.P.
Stonepeak Infraslructure Fund II-C

Total

Y
Investment

2015 Core
2015 Valus-Add
2018  Opportunistic
2016 Opportunistic

Amount Committed
(In $ unless
otherwise noted)

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

$ 153,000,000

$

6/30/2017

Cumulative Cash Flows {$)

Amount Drawn  Amount Di d  Amount Unf (65}
50,000,000 1,505,547 - 58,446,195
50,104,045 16,802,436 16,798,381 39,215,002
26,920,408 4,245,672 18,839,547 26,926,204

2,507,050 7,402,050 2,505,976
129,540,498 § 22,743,655 $ 42,130,888 § 127,003,467

Cumulative Performance*

NetIRR (%) Nat Multipla af

Investment
9.1 1.2
15.8 11
21.0 1.2
n/a 1.0

*IRR refers to the fund’s Internal Rate of Return, or the annualized compounded yield on an investment. This calculation is typically applied in private real estate where there are multiple points at which capital is invested (capilal 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 valus contributed and management fees paid. Typically a fund will have a negalive IRR during ihe first few years of
its life, a period referred to as the “J-Curve”, because cash is invested upfront and it takes time to generate value. It is important to consider a fund's start date (vintage year} when assessing IRRs. Multiple of investmenl Is anolher indicator of
relurns, and is calculated by dividing the fund's cumulative distribufions and current value, after fees, by the amount of capital paid in. Please nols that perfarmance calculations are specific to the ERSRI investment, and were nol prepared,

reviewed or approved by lhe General Partners.
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State of Rhode Island

Office of the General Treasurer

Short Term Investments

Issuer Credit Rating
November 30, 2017

Issuer Ratings $-T Debt Rating L-T Debt Rating Credit Outlook Rating
Type of M/E %
Issuer Instrument* Portfolio Moody’s Moody's S&P Moody's S&P S&P Veribanc
Bank of America - 0.0% Baa1 P-2 A-2 Baal A- Stable GREEN/*
Bank RI 3.4 8.4% N/R N/R N/R N/R N/R N/R GREEN/***
Citizens Bank 4 8.7% Baa1 P-2 A2 Al BBB+ Stable GREEN/*
Customers Bank 4 14.6% N/R N/R N/R N/R N/R N/R GREEN/*
Webster Bank 4 3.9% Baa1 P-1 A-2 Al BBB+ Stable GREEN/***
Washington Trust 4,7 12.1% N/R N/R N/R N/R N/R N/R GREEN/***
Santander Bank 4 5.7% A3 P-2 A2 A3 A- Stable GREEN/
TD Bank 4 2.6% Aa2 P-1 A1+ Aa2 AA- Stable GREEN/***
Ocean State Inv. Pool 6 42.6% N/R N/R NR N/R N/R N/R N/R
People's Credit Union 4 0.3% N/R N/R N/R N/R N/R N/R GREEN/***
Navigant Credit Union 4 1.0% N/R N/R N/R N/R N/R N/R GREEN/***
Home Loan Inv. Bank - N/R N/R N/R N/R N/R N/R GREEN/***
Bristol County Sav. Bank 4 0.9% N/R NR N/R N/R N/R N/R GREEN/***
Centreville Bank 4 1.3% NR N/R N/R N/R N/R N/R GREEN/***/BB
TDBank_—______ CcD CDARS
2.57%
Money
Mkt
—3.3%

Webster __
3.89%
Centreville

1.27%
Bank RI
BristolCounty __—— - 6.41%
0.89% Navigant/ l,,eop,e.s
1.02% 0.27% 5.68%
CcD = Certificate of Deposit 1
CDARS = Cert.of Dep.Acct Registry Svc 2*
MMKT = Money Market 3*
CoD = Collateralized Deposit 4*
OSIP = Ocean State Investment Poal 5*

Moody's Short-Term Debt Ratings:

P-1 - Prime-1 have a superior ability for repayment of sr. S-T debt
P-2 - Prime-1 have a strong ability for repayment of sr. S-T debt
P-3 - Prime-1 have acceptable ability for repayment of sr. S-T debt
NP - Not Prime

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 financial security

Ca - Offer extremely poar 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 slements

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

Ca - Speculative in a high degree

C - Lowest rated class of bonds

Modifiers:

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

3 - Lower end of letter rating category

Ratings Definitions
S&P Short -Term Credit Ratings:
A-1 - Highest rated, strong capacity to meet obligations
A-2 - Somewhat more susceptibleto adverse effects of changes infinancial conditions; satisfactary
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 standing within the category.
S&P Outlook 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 specutative
CCC, CC, C - C highest degree
D - Payment default

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

VERIBANC Ratings:

GREEN The institution’s equity exceeds a modest percentage of its assets and had positive
net income during the most recent reporting period.

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

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-Peor




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

$600,000,000

$500,000,000 |—>391,593,877

Maturity Schedule

= Operating Cash
* Bond Proceeds

$400,000,000

$300,000,000 -

$200,000,000 t

$100,000,000

50 -

31-60 Days

61-90 Days

Over 120 Days

0 209,217,645 209,217,645
0% 0% 0% 0% 43% 43%
Bank RI 15,376,817 0 16,156,145 0 0 31,532,962
3% 0% 3% 0% 0% 6%
Santander Bank 0 0 0 27,929,207 0 27,929,207
0% 0% 0% 6% 0% 6%
People's Credit Union 0 0 0 1,322,754 0 1,322,754
0% 0% 0% 0% 0% 0%
Navigant Credit Union 0 0 0 4,996,835 0 4,996,835
0% 0% 0% 1% 0% 1%
Fidelity 0 0 0 0 0 0
0% 0% 0% 9% 0% 9%
Webster Bank 0 0 0 19,132,422 0 19,132,422
0% 0% 0% 4% 0% 4%
Customers Bank 0 0 0 71,516,786 0 71,516,786
0% 0% 0% 15% 0% 15%
Washington Trust 0 56,037,477 0 3,659,836 0 59,697,313
0% 11% 0% 1% 0% 12%
TD Bank 0 0 0 12,645,886 0 12,645,886
0% 0% 0% 3% 0% 3%

TOTALS 15,376,817 66,664,034 16,156,145 184,179,237 209,217,645 491,593,878
(%) PORTFOLIO 3.1% 13.6% 3.3% 37.5% 42.6% 100.0%




State of Rhaode Island
Short Term Cash Monthly Performance
Performance for
November 01, 2017 to November 30, 2017

bt Nose__ e leRg Balanee ___Ending Bolance, Averaes Doy Balanoe o o ELIONG, o YBlGIRY
GENERAL FUND S 170,157,519.47 $ 173,560,611.37 $ 196,534,561.16 $ 181,505.95 1.1236%
HAV.A $ 299.09 % 29929 $ 299.28 $ 0.20 0.8131%
GENERAL FUND (HIST PRES) $ 546,072.82 $ 546,619.26 $ 546,601.34 §$ 537.61 1.1967%
HISTORIC TAX CREDITS S 6,965,753.01 $ 6,966,097.55 § 6,965,874.69 $ 6,685.98 1.1678%
HIGHWAY FUND $ 67,758,674.98 $ 62,421,627.36 $ 59,573,142.95 $ 54,532.27 1.1137%
T.D.I. RESERVE (DET) $ 96,121,773.54 $ 119,064,748.43 $ 120,127,988.67 $ 112,516.22 1.1396%
RICAP GL FUND 21 $ 31,270,939.83 $ 24,494,991.11 $ 27,883,932.45 § 31,759.98 1.3858%
BOND CAPITAL FUND $ 8,539,802.67 $ 3,240,777.77 $ 4,634,003.01 $ 3,062.88 0.8042%
R.l. CLEAN WATER ACT S 3,229,01868 $ 3,231,964.98 $ 3,231,868.66 $ 2,889.37 1.0877%
STATE LOTTERY FUND $ 46,439,369.85 $ 45,277,111.57 § 37,539,325.81 $ 33,572.74 1.0881%
ASSESSED FRINGE BEN ADM $ 724,838.00 $ 5,725,526.99 $ 4,892,079.78 $ 3,416.40 0.8497%
AUTO EQUIPMENT SERVICE $ 1,261.37 $ 1,262.23 $ 1,262.20 $ 0.83 0.8001%
HEALTH INSURANCE FUND $ 18,047,381.18 $ 18,752,061.70 $ 20,471,467.34 17,830.74 1.0597%
FLEET REVOLVING LOAN FUND $ 2,278,066.79 $ 2,278,749.35 S 2,278,664.52 $ 2,545.07 1.3589%
EMPLOYEES RETIREMENT S 1,604,118.86 $ 712,122.40 10,718,553.98 $ 7,052.43 0.8005%
MUNICIPAL EMPLOYEES RET. $ 452,355.82 § 953,946.36 $ 2,470,558.49 $ 1,636.29 0.8058%
RETIREE HEALTH FUND $ 3,010,049.65 $ 2,012,178.17 § 2,445,457.91 $ 1,608.05 0.8000%
BOG RETIREE FUND S 95846 $ 200,959.35 $ 217,621.24 $ 143.34 0.8014%
RIPTA HEALTH FUND 5 2,041,548.67 $ 2,042,531.02 $ 2,042,485.86 $ 1,354.88 0.8071%
PERMANENT SCHOOL FUND $ 1,965,087.88 5 1,967,054.10 $ 1,966,989.61 $ 1,934.43 1.1965%
TEACHER RETIREE HEALTH FUND $ 3,283,925.52 § 3,285,550.92 $ 3,285,477.39 $ 2,206.03 0.8169%
RI ST POL RETIREE HEALTH $ 824,689.46 $ 524,972.44 § 598,292.63 $ 394.42 0.8021%
RI LEG RETIREE HEALTH s 833.75 § 83432 $ 83430 $ 0.55 0.8021%
RI JUDICIAL RETIREE HEALTH $ 40,725.07 $ 40,752.74 $ 40,751.85 $ 26.80 0.8001%
UNIVERSITY COLLEGE $ 14,945,151.76 $ 13,458,991.25 $ 13,791,880.43 $ 13,324.67 1.1755%
INDUS. BLDG. & MTG. INS. $ 1,230,303.55 $ 831,534.69 $ 4551 § 0.03 0.8020%
Operating Funds Totals $ 481,480,512.73 § 522,260,027.06 § 1.119%
CCDL 2004 SERIES A $ - S - $ -

BOND CCDL 2006 SERIES C $ 741,570.63 $ 741,570.63 $ 741,546.32 $ 729.36 1.1967%
GO BND-NTAX 2007 SERIES A $ 366,001.70 $ 366,001.70 $ 365,989.70 $ 359.98 1.1967%
CCDL10B BOND CAPITAL COMPONENT $ 950,000.00 $ 950,000.00 $ 949,968.85 $ 934.36 1.1967%
CCDL10C $ 161,625.52 $ 161,787.26 $ 161,781.96 $ 159.12 1.1966%
CCDL2011A S 5,329,102.23 $ 5,329,102.23 $ 5,328,927.52 $ 5,241.35 1.1967%
CCDL2012B $ 6,162,18854 $ 6,162,18854 $ 6,161,986.52 $ 6,060.72 1.1967%
GO CCDL 2013A $ 2,700,000.00 $ 2,700,000.00 $ 2,699,911.48 $ 2,655.54 1.1967%
GO CCDL 2013B $ 3,125,000.00 $ 3,125,000.00 $ 3,124,897.55 $ 3,073.54 1.1967%
GO CCDL 2014A $ 94,193.10 $ 94,193.10 $ 94,190.01 $ 92.64 1.1966%
GO CCDL 20148 s 40,664.27 $ 40,664.27 $ 40,662.94 $ 39.99 1.1965%
GO CCDL 2016A $ 24,644,973.46 $ 24,644,973.46 $ 24,644,165.49 $ 24,239.17 1.1967%
GO CCDL 20168 $ 4,206,572.06 $ 4,206,572.06 $ 4,206,434.15 $ 4,137.31 1.1967%
GO CCDL 2017 $ 18,001,227.35 $ 18,001,227.35 $ 18,000,637.19 $ 17,704.82 1.1967%
CLEAN WATER 2004 SERIES A $ -8 - $ -

CCDL99A 1999A $ 206,569.39 $ 206,569.39 206,562.62 $ 203.17 1.1967%
CLEAN WATER 2007 SERIES A $ 20577244 $ 205,772.44 205,765.69 $ 202.38 1.1966%
CCDL2011A CLEAN WATER COMPONENT $ 1,236,000.00 $ 1,236,000.00 1,235,959.48 $ 1,215.65 1.1967%
Bond Proceeds Fund Totals S 8 69 8,171,6. ,169,387.47 )4 197%
Grand Totals | 549,651,980.48 S 559,765499.15 $ 590,429,414.53 ..,247,587.26 = 1.128%
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