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“ ERSRI Memorandum

Date: January 7, 2015
To: Retirement Board
From:  FrankJ. Karpinski, Executive Director

Subject: January 2015 Monthly Board Meeting

The Monthly Meeting of the Retirement Board will be held at 9 a.m.
on Wednesday, January 14, 2015 on the 2™ Floor Board Room at 50
Service Avenue, Warwick. The estimated time of the meeting will be 2
hours.

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

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

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



THEDE; EMPILOYEES’ RETIREMENT SYSTEM OF RHODE ISLAND

ks,
o

RETIREMENT BOARD MONTHLY MEETING

Wednesday, January 14, 2015
9:00 a.m.
and Floor Conference Room
50 Service Avenue, Warwick, RI

L. Chairperson Call to Order

II.  Approval of the Draft Meeting and Executive Session Minutes of the
December 17, 2014 Retirement Board Meeting

III.  Chairperson’s Report

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

IV.  Executive Director’s Report

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

V. Administrative Decisions

Disability Appeal — Robert L. Lincourt vs. ERSRI
Disability Appeal --Regina Socree vs. ERSRI

VI.  Approval of the December Pensions as Presented by ERSRI
VIL. Legal Counsel Report

VIiI. Committee Reports

Disability Subcommittee

IX. Adjournment

* Board members may seek to convene in Executive Session pursuant to Rhode
Island General Laws §42-46-5 (a) (2) to discuss pending litigation.




Employees’ Retirement Board of Rhode Island
Monthly Meeting Minutes
Wednesday, December 17, 2014
10:00 a.m.
and Floor Conference Room, 50 Service Avenue

The Monthly Meeting of the Retirement Board was called to order at 10:04 a.m.
Wednesday, December 17, 2014, in the 2n Floor Conference Room, 50 Service Avenue,
Warwick, RI. '

Roll Call of Members

The following members were present at roll
Vice Chair William B. Finelli; Gary R
Boyce; Steven T. Hartford; John P. M;

P. Robinson, Board Counse}
Recognizing a quorum, Treast

ranted a jury trial request He also said that yesterday a
had moved to be excluded from the litigation and have
authority to engage in setilement discussions. Attorney Dingley told the Board that the
Judge denied the motion. Attorney Dingley said the Judge stated that either they may
proceed with the litigation and follow the lead of the State allowing them to have the
ability to engage in settlement discussions or bow out of the litigation.

Mr. Beardsley asked about the decision surfacing yesterday and noted some
communities were labeled as “passive defendants” where they would not proceed on a
regular basis but be involved in any meditated settlement talks. Attorney Dingley said
the Judge had rejected such a position as they must either be active defendants
throughout or join a group who chooses not to be engaged in the litigation and follow
whatever results are litigated.
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Treasurer Raimondo apprised the Board that assets under management were over the
$8 billion mark reaching $8.1 billion as of March 31, 2014. She said the 1-year
perforimance is 12.3%, the 3-year performance is 10.7% and the 5-year performance is
9.3%. The Treasurer noted that the standard deviation, a measure of risk, is 7.5% which
is substantially lower than a few years ago.

Treasurer Raimondo expressed her gratitude of thanks working with the Board and
respected all their professionalism and dedication working together on sometimes very
delicate, intense issues. Executive Director Karpinski thanked Treasurer Raimondo for
her leadership as Chair, and the Treasurer acknowledged the Director and his
dedication and hard work with the Board.

Executive Director’s Report

Director Karpinski apprised the Board that they_:;were in possession of the Pension
Application Report, the Disability Subcommittee Report and a schedule for the 2015
Retirement Board and Disability Subcommlttee monthly meetings noting that the
November 2015 board meeting date is Veterans Day and will need to be moved. The
Director said members also have a Gabriel, Roeder, Smlth and Company’s (GRS)
presentation of the Actuarial Valuations és of June 30, 2014.

The Director apprised the Board that today S presentatlon of the -FY2014 actuarial
valuations will need a motion to approve if the Board is in agreement with the rates. He
also noted that for calendar 2015, a COLA of 2. 73% will be provided on an adjusted base
amount of $25,168. The 2.73% will first be paid in February for those who retired in
January. Director Karpinski said there are 58 MERS plans versus 56 from last year who
are 80% or more funded who will be provided COLA’s based on their p}an provisions.
He also noted that___the COLA on the Teacher_Suervor Beneﬁt Plan (TSB) is 1.73% to be
paid in January. '

Director Karpmskl noted in the valuation that the provision in the statute under Rhode
Island General Law §36-10.2 (e) provides that if the contribution rate is lower than the
prevmus year, 20% of that difference must be appropriated, by the Governor, to the
pension fund. He said it would roughly be $300,000 on the State share for Teachers
based on the FY 2017 covered payroll

Director Karpmskl updated the ‘Board on the “Report of Contributions” delinquency
report in the Board book. He noted that the Town of Bristol and Bristol Fire
Department are now current; and as is standard practice, those remaining delinquent
will be addressed using the normal collection of funds procedure. The Director did note
that on the Defined Contribution (DC) Plan for the Cranston Police and Cranston Fire, a
meeting is to be arranged with them to address payment of some contributions. The
Director noted that he spoke with Cranston’s Finance Director who said the City is
currently concluding its annual andit and will schedule a meeting in the beginning of
January to resolve this matter. Mr. Maguire asked Director Karpinski how delinquent
are the Cranston Police and Fire? The Director said there are some periods since July
2012 outstanding. Mr. Maguire questioned their delinquency situation in forwarding
the monies to ERSRI and Director Karpinski confirmed that they are making their
regular Defined Benefit and DC contributions however; they do not include both
longevity and holiday.

The Director apprised the Board about the Cyber Liability and Privacy Insurance and
said he has yet to receive revised premium costs from a London based carrier. He said
there have been efforts by the State Risk’s Manager and Insurance Agent where the
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State appears to be considering procuring such liability insurance which may have some
impact on ERSRI.

Lastly, the Director said ERSRI is scheduled to go live with the new payroll system for
the January 2015 payroll. He noted for members to view their retirement check
information on-line, a member would continue to log into www.ersri.org as a retiree and
then to view 2015 and future information, be directed to create a new log-in to view
prospective payment information. Director Karpinski noted that the COMPASS
Newsletter will be mailed soon explaining the old to new system process to ERSRI
affected members.

Mr. Maguire asked Director Karpinski if the ERSRI computer system has had any
security issues recently and if there is a third party who monitors such security? The
Director said ERSRI does have a third party review. the system and regularly performs
security audits; he noted one was just completed. - He also noted the State Information
Technology agency (Dolt) has certain programs and. procedures ERSRI utilizes to also
monitor activity. The Director agaln stressed the need for Cyber Liability and Privacy
Insurance in the event any issues arise. o :

¢ Presentation and Approval of the Actuarlal Vaiﬁatlons as of June 30,
2014 by Gabriel, Roeder, Smith and Company (GRS) -

The Director then introduced Mr. Joseph P, Newton, FSA, of GRS to present the
Employees’ Retirement System (State Employees and Teachers), the Municipal
Employees’ Retirement System (General Employees local Police and Fire), State Police
and Judges Valuations as of June 30, 2014..

Mr. Newton said he would provide a recap of expenence study, the valuation results
using the new assumptions, new projections, recent national trends and events and top
risks to ERSRI. : He explained the valuation is an annual update of the measure the
System’s liabilities and contribution rates. The main reason is to accept the contribution
rates for the employers along with dlsclosmg accounting information for reporting
GASB No. 67 and the CAFR. ' Mr. Newton sajd the valuation is prepared as of June 30,
2014 using meniber data - prowded by ERSRI Staff, audited financial data, current
benefit and contribution provisions and actuarial assumptions and methods previously
approved by the Retirement Board.

Mr. Newton summarized the findings from the experience study performed in June of
2014. He noted that the future economic growth in general was likely to continue to be
suppressed compared to historical levels, current inflation and investment return
assumptions are within a reasonable range, future salary increases are likely to continue
to be lower than historical levels due to the low inflation environment. As for most of
the other assumptions, he said that they continue to be appropriate noting that retirees
continue to live longer, but the current assumption reflects that.

Mr. Newton then discussed the new assumptions and the impact on the projected
contribution requirements. He said that the new assumption set produces very similar
contribution rates over the short term and long term; however, because of the lower
anticipated payroll growth, the recommended assumption set is expected to produce
lower contribution dollar amounts over the intermediate to longer term. As an example,
he said the contribution rate applied to a lower payroll produces a lower contribution
dollar amount in the following example for Teachers in FY2024:
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Old Assumptions . $1331M ' 23.35% $311M

Recommended : $1,260 M 23.14% $292 M
Assumptions

Mr. Maguire asked Mr. Newton in the future if the employees’ contributions for the new
hires fully pay for the normal cost. Mr. Newton said no that they will not fully cover the
normal cost, but noted a large portion of it will since currently the employees are paying
3.75% where the normal cost will be 6-7% range projecting out to year 2024.

Mr. Newton then provided the 2014 Actuarial Results for State Employees and Teachers
Combined comparing last year’s results of June 30, 2013 to June 30, 2104 and provided
the following table: :

Projection of 2014
{from Last Year
June 30, 2013 New {New
June 30, 2013 Assumplions June 30, 2014 Assumptions}
1) 2 3
1. Actuarial accrued liability
a. Actives & Inactives $ 3293713750 % 31715287228 §  3,236.821,350
b. Annuitants 7,359,836,879 7,359,836 479 7,306,123,128
2. Total actuarial accrued liability (Jla+1b) $ 10,653,550,629 § 10,531365108 § 10542944478 & 10,611.633,292
3. Actuoarial value of zssels 6,108,844,751 6,108,544,751 6,191,278,137 £,152,065,728
4 UAAL(2-3} $ 4544705878 § 4422520357 § 4351666341 §  4,459.567,564
5. Funded ratio(3/2) 57.3% 38.0% 58.7% 58.0%
6. UAALPayrall 277.5% 17% 262.5% 265.7%
Weighted Average Contribution Rate for Applicable Fiscal Year
7. Full retirement rate
" 2. Normal cost 4.64% 4.19% 4.310% 387%
b. Prioy service 18.52% 19.34% 19.06% 19.34%
c. Full retirement rate 23.16% 2353% 23.16% 2320%
8. Projected FY Payrolt $ 1763020486 $ 1730,192361 § 1762209883 §  1,783868,1(3
9. Estmated Contributions B § 41 102.2.33 $ 407330332 § 08172792 § 421,925,135

He outlined the sources of impact resulting in positive experience to the Plan comprised
of investments that outperformed 7.50% assumption on market and smoothed basis.
Mr. Newton said liabilities grew slower than expected, mostly due to lower than
anticipated salary increases (positive, although much less than prior years), and
contributions in dollars are expected to be smaller in the future than projected from last
year (negative, although much less than prior years).

Mr. Newton then apprised the Board of the 2014 actuarial valuation key changes and
issues. He noted the FY2017 employer contribution rates and projected dollar amounts
are lower than anticipated. In fact, he said contribution rates for Teachers are lower
than the FY2016 values. The rate for State Employees is lower than the new assumption
rates from the 2013 valuation. He noted the 2014 investment performance was above
expectations with a 14.77% return on market value of assets versus the expected 7.50%.
He noted the offset of all of prior investment losses and then added to deferred gains, so
there is gain on actuarial assets for FY2014. Mr. Newton said there was an 8.23% return
on a 5-year smoothed basis. This return produced a 2015 investment related COLA of
2.79%.

Treasurer Raimondo asked Mr. Newton what was the first year the COLA’s paid for the
Teachers and State Employees for the 5-year cycle, and he said 2018 calendar year for
eligibility. Director Karpinski said that it is based on the assumption that there is a
return that warrants a COLA, if so then it would be based on the 2017 valuation to be
paid in calendar year 2018.
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Mr. Newton provided the following graph of market value of assets over the last 10 years
with a 6.88% average compound return on of all expenses (net).

3
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Mr. Newton provided the asset values (for State Employees and Teachers) graph below
referencing back to 1998 whlch was the . year the Board adopted the smoothing

mechanism.
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# 1698 1999 20007 2001 2002 | 20031 2001 | 2005 2006 | 2007} 20081 X631 2010) 20111 20121 2013} 2014
e AVA|] 51 1551591605957 55|54 57162164767 1646216216142
—e=MVAL 5] 551 5915246 |45 52| 5660|7064 |49 |53 60]58]59]|4d

S in billions
MVA: Market Value of Assets ~
AVA: Actuarial Value of Assets GRS
Mr. Newton then referenced the membership of State Employees on the following chart

and noted how the gap narrowed during the 2008 period which referenced the retiree
medical change forcing many active employees to retire that year.
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16,000

12,000
BOOG
4,000
Q
004 | 005 | 006 | 2007 § 003 | 2009 | 010 | 2011 | 212 | 2013 | 20M4
@ Actives| 12,957 | 12,789 | 12,817 | 12572 | 11970 | 11,023 | 11,122 | 11,233 | 11,166 | 11,280 | 11301
resanPayees | 9674 | 9863 | 10041 | 10,163 | 18306 | 11,142 | 11421 | 11271 { 11,200 | 11,139 | 11,103

1.4% average decrease in active members since 2004, +0.5% per year since 2009
1.4% average increase in retired members since 2004, -0.1% per year since 2009 GRS

Mr. Newton noted that there has been a aécrease in the membérship of Teachers which
resulted in slower payroll growth. Thus the contrlbutlon rate needed increases although
slight increases. 3 =

16,000
12,000
800
4060
g
2004 | 2005 | W06 | WHT | 2008 | 2000 | W10 | 2041 2012 | 2013 | 2014
meActives| 14506 | 14465 | 14343 | 14,146 | 13999 | 13,689 | 13,530 | 13351 | 13212 | 13,193 | 13266
~w=Payees | BI17% | 8365 | BE73 | 9118 | 9337 ;| S0 | 10213 10347 | 10622 { 10,776 | 10838

0.9% average decrease in active members since 2004, 0.6% this year
2.9% average increase in retired members since 2004, 0.6% this year GRS
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Mr. Newton provided the actual versus expected payroll for Teachers using the following
graph:

S in mitlions

3200

2004 | 2005 | 2006 ] 2007 | 2008 | 2009 | 2030 | 2011 | 2012 | 2013 | 20i4
= Actual 5567 | $598 | $915 | $959 | 986 | $987 | $96% | 51003 $572 | $971 | 5963
* P‘“’“’;d??;"“)'z"“ s867 | $e99 | $933 | sose {$1004| 51082 $1081] 81121 ] s1163] s1207| $1,m0
e Projected from 2074
(2.00%)

$867 | €893 | $919 | $847 | $975 | $1,005| $1.065{ $1,066] $1.096| $1.131{ $1,165

1.3% average since 2004, overall 2% decrease since 2008
Prospective assumption is 3.00% per year

21% less payroll in FY2014 than projected from FY2004, has had cumulative
‘impact of 4.06% of payroil on the contribution rate

Mr. Newton then discussed the funded ratios and said due to earlier benefit changes
there has not been any natural increase in the funded ratio of ERSRI due to experience
and/or funding within the last 10 years. He said this is the first time since the late

1990’s that the funded ratio has gone up. wrthout any external factors, which was
expected.

65%

55%

5%

2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 § 20012 | 213 | 20
wBaState Emplovees| 59.6%| 5639 154.6% | 57.5% | 62.3%| 59.0% | 59.8% ! 57.4% | B36.3% | 36 2% | 57.4%
==¢=sTeachers 59.3%| 55.4% | 52.7% | 554% | 61.0%| 3B.1% | 61.8% 59.7%| 58.8% 1 58.1% | 59.6%

Mr. Newton provided the projected funded ratios for State Employees and said
objectives are being met and noting that the projections of 79% for 6/30/2030 and 84%
for 6/30/31 which is the range to be at 80% funded.

Mr. Newton continued his discussion of projected funded ratios of State Employees with
percentile expectations noting that the red line is the expectations for getting 7.5% every
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year and being certain that the payroll grows at assumed 3.25% per year. He noted that
though the red bar is comparable to last year’s valuation, the bottom portion of the bar
is significantly improved on the downside due to being a good year of a 14% return.

140%

120%

100%

B0%

60% v;ﬂwﬁ-ﬁiﬂgé‘gg

40%

20%

0% T T T

%
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LA DRAR TR Rt RN TR A S R B S S |

& Median Expectation

25th-75% percentile of expectation

*Assumes ARC met each year, projected from market value of assets as of June 30, 2014

+Assumes continuation of current amortization policy and current member rate

*Pavroli grows at assumed 3.25% per vear

Mr. Newton then discussed the employer contrlbutlon rates for State Employees who
went up 12 basis points, but Teachers had a decrease in the rate from 23.13% to 22.76%
creating the 20% contribution back to the plan. - ‘He prowded the following graph for

employer contribution rates for State Employees

Item

Total Normal Cost %
Member Contribution

Employer Normal Cost%

Amortization rate

Total Employer
Contribution

FY ending June 30,

Payrolt Projected 2 Years

Projected Contribution

Projected | Projected Projected
2014 2014 (NA) 2015
8.79% B.69% 8.36
{4.25%) (4.25%) (4.24%)
4.54% 1.44% 4.12%
19.08% 19.54% 19.00%
23.62% 23.98% 23.12%
2017 2017 2018
$741.1 $726.7 $739.0
51750 $174.3 $170.9

Above dollar amounts in millions

§2015 Projections assume all assumptions exactly met and 7.5% return on market assets
2015 amortization rate lower due to recognition of FY2014 investment gains

Mr. Newton then presented the following sensitivity analysis of projections for State

Employees for next year:
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Market Return for 12 month period ending June 30, 2015
16% 12% 7.5% 4% 0% 4% -8%

UAAL $1L736 | SL775| $L797| $1818| $1,837; 51857 $1.876
Funded Ratio 391% | D587%| 582%| 577%| D57.2%[ 56.8%| 56.3%
Employer

Contribution Rate 22.64% | 2287% | 23.32% | 2336% | 23.58% | 23.81% | 24.03%
Estimated FY2018

Contribution $167.31 $169.0| $1709{ $1726| $174.3] $176.0} $177.6

Values as of June 30, 2014; BAAL of 51,817, Funded Ratio of 57.4%, ER Rate of 23.78%,

estimated contribution of 5171.2M

Assumes all other assumptions are exactly met

He then discussed the following Long term pro;ected employer contribution rates of

State Employees

30%

25%

20%

15%

10%

5%

0% T T T T T

For Fiscal Year

& Median Expectation

25th-75th percentile of expectation

sAssumes ARC met each year, projected from market value of assets as of June 30, 2014

*Assumes continuation of current amoertization policy and current member rate

sPayroll grows at assumned 3.25% per year

Mr. Newton next discussed employer contribution rates for Teachers and provided the
following chart. He said even with the new assumptions the rates did not change as
much and noted that if the funding policies and assumptions are met the rates will drop

as time continues.
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{tem i Projected | Projected :: Projected
2014 2014 2015
(NA)
Total Normal Cost % 8.18% 7.77% 7.42%
Member Contribution (375%) | (3.75%) (3.75%)
Employer Normal Cost % 4.42% 4.02% 3.67%
Amortization rate 18.77% 19.25% 18.36%
Total Contribution 23.19% 23.27% 22.03%
FY ending Jure 30, 2017 2017 2018
Payroll Projected 2 Years $1,079.6 | $1,0523 $1,071.8
Projected Contribution $250.4 $244.9 $236.1

Above doilar amounts in millions
2015 Projections assume all assumptions exactly met and 7.5% return on market assets
{2015 amortization rate lower due to recognition of FY2014 investment gains G

Mr. Newton concluded his discussion on the ERS plan and said in summary that
projected 2017 employer contributions are slightly lower to prior projections; he noted
the funded ratio and path are meeting expectations. He said the contribution rates are
expected to have peaked at current levels and begin a process of drifting lower over the
next couple of decades. He also said based on current assumptions, asset levels,
contribution and amortization policies, benefit adjustments are projected to be
suspended until calendar year 2031 and p0551b1y earlier in year 2030.

Mr. Newton then brleﬂy discussed the State Pohce and Judicial plans. For State Police,
he noted that the driving force was a 10% increase in membership in which the
employer rate decreased from 16.57% t013.43%. He said even though the plan is better
funded, there is more investment risk but the plan has more dollars to work with.
Regarding the Judicial plan, Mr. Newton said the employer rate decreased from 26.80%
to 21.30% but noted because the Judges’ plan is small, their retirement patterns can
significantly affect the rate’s volatility.

Mr. Newton then began his presentation of the MERS plan. He noted there were no
new units, no closed units, no merged units and no new COLA elections. He said for
MERS, the unfunded actuarial accrued liability (UAAL) for all units combined is $253
million, compared to $277 million last year and the aggregate funded ratio (actuarial
assets divided by actuarial accrued liability) for all units combined increased from 82.1%
to 84.1%. Mr. Newton noted that 32 units have funded ratios over 100% versus 26 last
year and 70 units have funded ratios over 80% versus 66 last year.

Mr. Newton provided the following summary of general MERS results in the aggregate.
He noted the individual salary increases offset by the overall payroll growth. Overall, he
said there were positive results when looking at the lower contribution rates of the
overall groups. However, he noted that the volatility at the individual unit level can be
significant. Specifically, he said 8 units had an increase of 1% or more, 42 had a
decrease of 1% or more; 0 units had an increase of 2% or more, 10 had a decrease of 2%
or more; 0 units had an increase of 3% or more, 6 had a decrease of 3% or more. Mr.
Newton told the Board that the smaller the unit, the more an individual member’s
behavior will influence results,
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Y2016 EmployerRate B
Change due to: ' ) -

AssurnpnonChange 002% '0,07_% _ _ : 003%

Asset Performance . . (0 15%) ©43%) (0.23%)
Actual COLA (273% for2015) "~ 009% . 008% ' 0.09%
Individual salary increases _ S {0.28%) (0 25%) . | .(0..27%)
OVeralipaymil growth 018% o : 009% R 018%
Noneconomic habﬂlfv growth : | . L_Oj;}fj@_) C{0.14%) | (0.45%)
TotalChange " " (068%) o (0.58%) . (065%)
FY2017 Employ er Rate 12.06% 16.15% 13.23%

Mr. Newton then discussed some recent 1ndustry events. He sald there is a potential for
new actuarial standards that appear to be focused to public pension plans. Regarding
the Governmental Accounting Standards Board (GASB), he noted that all of the ERSRI
Plans passed the single discount rate test and thus could use the plan investment return
assumptlon of 7.50% with the exception of RIJ RFT (formerly non-confributing Judges)
which is unfunded and he will use 4.29%. Mr. Newton said we will hear more as
employers prepare to comply with new accountmg standards next fiscal year. He also
discussed a number of funding policy white papers and recent guidance from actuarial
and accounting communities. Lastly, he noted some recently published mortality tables
but said they were for use in the private sectors.

Mr. Beardsley querled how communlcauon ‘of the dlsclosure of the unfunded liability on
the employer’s balance sheet under GASB No. 68 will be provided? Director Karpinski
said in conjunction with State Auditor General Dennis E. Hoyle, the communication and
implementation will begm in early spring. He said they are discussing the process of
whether to present by region. or an employer by employer presentation.

Mr. Newton then began a discussion of top risks he sees regarding the ERSRI plans.
While he noted that ERSRI cwrently has a strong funding policy and an executable
plan, he appraised the Board of GRS’s opinion of risks to consider. He first discussed
the litigation of RIRSA and the delay in knowing the outcome; he said if the plaintiffs
win, the System is currently being dramatically underfunded. The next item to consider
is payroll growth over the next 10-15 years, which if is low, will put upward pressure on
contribution rates. Two items which have been presented and discussed in the past is
continued improvement in longevity and investment performance, both of these factors
also will put upward pressure on contribution rates. Lastly, he cited industry changes to
actuarial standards, accounting standards, disclosure requirements, etc. which can
affect funding.

Mr. Newton then reviewed an item discussed at the at the Board retreat in March. He
said the Board discussed an alternative to change the collection procedures of
contributions so that the normal cost is still collected as a percentage of salary, but the
amortization payment is collected as a fixed dollar amount. He told the Board that the
amount would be approved by the Board when the valuation is approved; for example
for Teachers, instead of a contribution rate of 22.76%, the ARC would be the normal cost .
of 3.88% plus a dollar amortization payment of $197.7 million. Mr. Newton said the
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contributions would need to be collected throughout the year (monthly or quarterly).
He provided the table below to help demonstrate the scenario. He said if the experience
was normal, then some years would be higher and some years lower and it would all
balance out however, if the pattern is consistently lower, then it could lead to the System
not collecting enough in contributions.

FY2013 Actual Payroli 5935 M G5 M

Annsl Payroll Grouth ' . 300% . 0.00% | L 2.00%

FY2016 Payroll 1 L saoaam :ﬁs_,sfa,_r:._é)n_ oo seam
Amortization Rate R 19.18% o l01e% ' .19.13%
Amortization Payment " $1960M . is7eam o 51903M
Shortfal $16.6 M . ¢sem

However, Mr. Newton did note that the new assﬁinptions assume less payroll growth, so
risk and posszbie impact is now smaller as dJscussed prewously

Mr. Hartford asked to what extent do new employees contributions contribute to the
prior hablhty and Mr. Newton said zero. He said from the new employee’s contributions
plus 3.88% is going to provide benefits to the new employee The other 19% being paid
goes toward the current unfunded liability.

Mr. Newton questioned if collectmg such contrlbutlons in the method descrlbed is an
administrative decision by the Board or if it takes legislation. Director Karpinski said
that consistent with RIGL, the Board certifies the contribution rate but as to how to
collect contributions, no language in the statute prescrlbes a method and the Board may
have such latitude as it has a duty to collect.

Mr. Newton’s wrap up noted no changes antlclpated between now and the next
valuation. He said as always, payroll growth and investment performance will be largest
source of unanticipated changes and FY14 is first year of implementing new accounting
rules under GASB No. 67 and FY15 will be ﬂrst year for employers to show NPL on their
balance sheets i.e. under GASB No.68.

Mr. Newton then concluded his presentation and thanked the Board for their attention.
Treasurer Raimondo thanked Mr. Newton for his presentation and the Board for their
efforts. On a motion by Dame} L. Beardsley and seconded by Jean Rondeau, it was
unanimously

VOTED: To approve the ERS, MERS, SPRBT and JRBT actuarial valuations
as presented by Gabrlel Roeder, Smlth and Company for the period ending
June 30, 2014. B

Administrative Decisions
None this month

Approval of the November Pensions as Presented by ERSRI

On a motion by John P. Maguire and seconded by Thomas A. Mullaney, it was
unanimously

VOTED: To approve the November pensions as presented.
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VIIL. Legal Counsel Report

Attorney Robinson updated the Board on the Ethics Commission opinion regarding
voting on the budget which included legal defense costs for the RIRSA litigation.
Attorney Robinson said he was at the Ethics Commission hearing when the matter was
being considered, and indicated that the Ethics Commission staff and members were
complimentary of the Board with regard to their prudence both in recognizing the issue
and being proactive in seeking guidance from the Commission.

Attorney Robinson then suggested that a motion would be in order if the Board wished
to convene in Executive Session to discuss potential litigation in the matters identified
on the agenda, namely, State of Rhode Island vs. Fred Randall Case No. P2-2012-
2058A and United States of America vs. Gerald Silva CR No. 13-043 S, pursuant to
Rhode Island General Laws section §42-46-5 (a)(2).

Consistent with Rhode Island General Laws secf;iijii"'§42_~46—5 (a)(2), a motion was made
by John P. Maguire and seconded by Claire M. Newell to convene the Board in Executive
Session to discuss the identified litigation matters on the agenda.

A roll call vote was taken to enter into Executive Session, the following members were
present and voted Yea: General Treasurer Gina M. Raimondo; Vice Chair William B.
Finelli; Gary R. Alger, Esq.; Daniel L. Beardsley; Michael R. Boyce; Mark A. Carruolo;
Steven T. Hartford; John P. Maguire; John J. Meehan; Thomas A. Mullaney; Claire M.
Newell; Louis M. Prata and Jean Rondeau. It was unanimously

VOTED: To convene the Board in Executive Session pursuant to Rhode
Island General Laws section §42-46-5 (a)(2) to discuss potential litigation in
the matters of the State of Rhode Island vs. Fred Randall Case No. P2-2012-
2058A and United States of America vs. Gerald Silva CRNo. 13-043 S.
[Executive Session] - ' o

The Board thereafiéfﬁ_’g;gpve ¢
[Return to Open Session

in executive session.

Upon returning to open session, Board Counsel Michael P. Robinson noted for the
record that four votes had been taken in executive session. He noted the Board
authorized Board Counsel Michael P. Robinson Esq., to proceed with an action in the
Stale of Rhode Island vs. Fred Randall matter under RIGL §36-10.1-1, et seq., of the
Public Employee Pension Revocation and Reduction Act (PEPRRA).

A motion was then made by Jean Rondeau and seconded by Thomas A. Mullaney, and it
was unanimously 7. o0

VOTED: To auth.(')fglilz.:e Attorney Robinson to proceed with an action in the
State of Rhode Island vs. Fred Randall matter under RIGL §36-10.1-1, et
seq., of the Public Employee Pension Revocation and Reduction Act
(PEPRRA).

Claire M. Newell recused on this matter.

Attorney Robinson noted the Board instructed Board Counsel Michael P. Robinson Esq.,
not to proceed with a PEPRRA action with regard to the matter of United States of
America vs. Gerald Silva.

A motion was then made by John P. Maguire and seconded by Michael R. Boyce, and it
was unanimously ,
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VOTED: To instruct Board Counsel Michael P. Robinson Esq., not to
proceed with a PEPRRA action in the matter of United States of America vs.
Gerald Silva.

On a motion by John P. Maguire and seconded by Michael R. Boyce, it was unanimously

VOTED: To seal the minutes of executive session pursuant to R.I.G.L. §42-
46-5(a)(2) as the discussion involved attorney client communications
regarding legal strategy involving the matters discussed.

A motion was made by Jean Rondeau and seconded by John P. Maguire, to exit
executive session and return to open session, and it was unanimously

VOTED: To exit executive session and return

) open session.

VIIL. Committee Reports

Disability Subcommittee:

The Disability ‘Subcommittee recon_iﬁéﬁded the follov@ﬁg;_ actions on disability
applications for approval by the full Board as a result of ‘its meeting on Friday,
December 5, 2014: e e

Name 5 ?':_.Membergiiip.. Type Action

1. Jane Calo e . State " . Ordinary Postpone
2. Margaret Pré):i}fbyeur Teacher Accidental Deny
3. Karen Furtéao_ e 'S.t'a;té-_ | Accidental  Deny

' {Reaffirmed)
4. Nornian__Breton , - Municipal Ordinary Deny
5. Keith Printer Municipal Accidental  Deny

‘ (reaffirmed)
6. Stephen Alfonso State Accidental Postpone
7. Kathleen Murphy | State Accidental Approve at
50%
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Name

8. Albert Turcotte

9. Ronald Broady

10. Andrew Butler

11. Elisabeth Stephenson

12. Jennifer Cocecia

13. Nicholas Guilmette

14. Nancy Finn

15. Ann Silva

16. Carcl-Ann Johnson

17. Tina L'é'M_ay

18. Anna Smith

o State

Membership
Group

State

State

Municipal

State

Mgplcmal

State

" Teacher

State

Type

Accidental

Ordinary

Accidental

Accidental

‘Accidental
Acciden{ai

- .. Accidental

Ordinary

Ordinary

Ordinary

Ordinary

Action

Postpone

Approve

Deny

Deny

Postpone

Postpone

Postpone

Approve

Approve

Approve

Postpone

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

unanimously

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, December 5, 2014 on items 1, 6, 7, 8, 9, 11, 14, 15, 16 and

18.
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IX.

Claire M. Newell recused herself from the vote on numbers 1, 6, 7, 8, 9, 11, 14, 15, 16 and
18.

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

VOTED: To approve the recommendation of the Disability Subcommittee
meeting of Friday, December 5, 2014 on item 2.

John P. Maguire recused himself from the vote on number 2.

On a motion by Michael R. Boyce and seconded
unanimously _

by Gary R. Alger, Esq., it was

VOTED: To approve the recommendati__qﬁf f the Disability Subcommittee
meeting of Friday, December 5, 2014 onitem3, .

William B. Finelli recused himself from theote on number3

On a motion by William B. Finelli __

and seconded by Mlchae} R. Boyce, it was
unanimously Vil i £

VOTED: To approve the _f_liéchmendaﬁi_z_;:  of the Disabilit'j; Subcommittee
meeting of Friday, December 5, 2014 on items 4, 5, 10, 12, 13 and 17.

Treasurer Raimondo acknowledgéa __Treﬁéﬁifer;}:_ﬂlect: Séih_Magaziner who was sitting in
the Board room and wished him best of luck as Treasurer and the new Chair of the
Retirement Board. i AT

Adjournment

Therebelng no "'61'_:111_31' busmess to come 5._]:)éf6re the Board, on a motion by John P.
Maguire and seconded by Michael R. Boyce, the meeting adjourned at 11:40 a.m.

Respectftiﬁj_sgbmitted,

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

Chair

William B, Finelli
Vice Chuir

Gary R. Alger
[aniel 1. Beardsley
Frank R. Benell, Jr.
Roger P, Boudreau
Miclael R. Boyce
Mark A. Carruolo
Michael DiBiase
John P. Maguire
John §. Meehan
Thomas A. Mullaney
Claire M. Newell

Louis M. Prata

Jean Rondeau

Frank J. Karpinski
Executive Director

" ERSRI Memorandum

Date: January 7, 2015

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. “EE” days are number of days reported by the Employee; “ER”
days are the number reported by the Employer.

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

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

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

Retirees in “bold” are working for more than one department or in more than one
g
position.

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

50 Service Avenue 2™ Floor, Warwick, Rl 02886-1021  (401) 462-7600 Fax: (401) 462.7691



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

Teacher Retirees’ Working 14-15 School Year

Cert.Ltr. ER EE
/Posifion - |[Name School Dept. days . days
S Foley, Gerald K. Newport 540 - 540
S Murano. James E. Johnston/Coventry/Cranston 52.0 52.0
5 Foisy, Donna M. MNorthern Rl Collab. 47.0 47.0
M 75 day rule Fontaine, Carol Cranston 42.0, 420
SICL Lalli, John E. N. Kingstown/Pawtucket 41.0 41.0
CL Tavares, Charlotte M. Lincoln ‘ 37.0 37.0
CL Horenstein, Lynda B. E. Greenwich 36.5 365
S Lewis, Sandra G. Providence 36.0 36.0
S Kenny, Steven Coventry 35.0 35.0
SICL Gravell, Alan W. Barrington/Burrillville 34.0 - 34.0
CL Simonelli, Ann Marie Warwick 32.0 32.0
_8ICL Conway, JoAnn A, Cumbertand/N. RI Callab. 31.5 31.5
8 Bellini, Patricia | CBS Therapy (Cranston) 305 30.5
S Pizzuti, Carol A. W. Warwick 30.5 305
M 75 day rule Fagan, Ann M. Newport 30.0 30.0
S/CL Kelley, Patricia A. Burrillville 30.0 30.0
CL McKee, Susan Pawtucket/Highiander Charter 295 295
S Mills, Letty Narragansett 295 29.5
S/CL Berthiaume, Gerard D. Woonsocket/N. Smithfield 29.0 29.0
M 75 day rule Bourcier, Richard L. Sr. Northern Rl Collab. 29.0 29.0
S/CL ~  Fish, Diana S. Cranston/Providence 285 - 285
M 75 day rule Pontarelli, Elaine M. N. Smithfield 28.5 28.5
S Fede, Jo-Ann M. * Johnston 28.0 28.0
S Haizel, Barbara E. Cenfral Falls 28.0 28.0
CL.5 Daley, Nancy I Narragansett 275 27.5
CL Gallagher-Elmer, Margaret E. Cumberland 27.5 27.5
S Caffrey, Chrystine N. E. Providence 27.0 27.0
CL Palmieri, Ronald J. Providence/Warwick 27.0 27.0
- SICL Nobrega, Jane P. Barrington. 26.5 265
M 75 day rule Bienkiewicz, Elizabeth Woonsocket . 260 26.0
CL - Cabral, Rosemarie Smithfield " 28.0 26.0
S Dionne, Patricia L. " E. Providence 26.0 26.0
S Mastrobuono, Kathleen Providence - 26.0 26.0 -
3 Giuliano, Vincent J. Middletown 255 255
S Lesperancs, Elizabeth A. Pawtucket 250 250
CL4 Murano, Jean M. Westerly 25.0 25.0
CL-Coach Kenwood, Thomas M. Cumberland 24.5 24.5
SicL”’ Mangassarian, June Coventry/Smithfield 245 24.5
M 75 day rule Bentley, David Jamestown 24.0 24.0
M 75 day rule Callei, Roger Woonsocket 24.0 24.0
M 75 day rule Jennings, Ellen A Bristol-Warren 24.0 24.0
S Kish, Mary Ann N. Providence/Providence 240 240
] Mancuso, Deborah A. Warwick/Newport/Johnston 24.0 24.0
S/ICL Ruggierc, Rondelle L. Johnston 240 24.0
S/ICL Smith, Harold J., Jr. N. Prov/S Kngstn/Burriville/(Davies) 24.0 24.0
.8 Hughes, Marjorie E. E. Greenwich 235 235
M 75 day rule Abbate, John A Burrillvilie 23.0 23.0
S McKenna, Susan M. E. Greenwich/Prov. 23.0 23.0
S/CI. Murray, Michael F. Little Compton/Smithfield 23.0 23.0
S Rei, Sabina M. Central FFalis 23.0 23.0
S McCarthy, Matreen A. Newport 225 22.5
M 75 day rule Ruddy, Linda L.. Pawtucket 22,5 225




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

Cert.Lir. ER ‘EE

{Position Name Schooi Dept. days days
M 75 day rule Burrows, David Smithfield 22.0 22.0
M 75 day rule Hallal, Janice A, Notthern Rl Collab. 22.0 22.0
28 Kenney, Beverly A. Chariho 220 220
S Maryzilli, Francine S. Warwick 22.0 22.0
L Doucette, Richard D. Woonsocket 21.0 21.0
S Morin, Edith M. Newport 21.0 21.0
S Alexander, Pamela R. Middletown 20.5 20.5
CL5 Bessette, Deborah A. Cranston © 205 0.0
CL DiGregorio, Alfonso G. Providence 205 20.5
S Johnston, Cynthia G. Chariho 20.5 20.5
S Lepore, Karen A, Johnston 20.5 205
CL Briggs, George E. Woonsocket 20.0 20.0
S Doyle, Ramond F. W. Waiwick 20.0 20.0
S Drury, Eileen A. Burriltville/Smithfield 20.0 20.0
CLS "Favicchio, Debra A. Cranston 20.0 20.0
CcL.5 Mastrati, Susan C. Cranston - 20.0 20.0
CcL’ Peretti, Dianne E. Northern R1 Collab. 20.0 20.0
SICL Sullivan, Kathleen A. Johnston/Providence 20.0 29.0
CL-Coach Badway, Jon M. Providence 19.5 19.5
“CLIS DiMasi, Virginia R. W. Warwick/Providence 195 18.5
CL Mantia, Anne M. Cranston 18.5 19.5
M 75 day rule Martin, Robert P. Central Falls 195 19.5
S Bolduc, Anne M. Waonsocket 19.0 18.0
s Crowley, Kathryn M. Little Compton 19.0 19.0
'S DiPietro, Catherine A. Cumberland 19.0 19.0
S Gomes, Augusto Central Falls/Coventry 19.0 19.0
CL Guid.Con. Gomes, Elizabeth A. New Shoreham 19.0 19.0
S Gorman, Deberah M. Barrington/Bristol 19.0 19.0
S Petraraca, Michae! R. Foster 19.0 19.0
S Walsh, Marion Lincoln/NRIC 19.0 19.0
S Dorry, Theresa S. Woonsocket 18.5 18.5
s Faelia, Donald P. Cumbertand/Barrington 1856 22.5
CL3 Behrends, Jr. William Narragansett 18.0 18.0
S, Berube, Dolores, A. E. Providence 18.0 18.0
'S Bessette, Armand F. Cranston 18.0 18.0
B o Hicks; Robert New Shoreham 18.0 18.0
-8 Marinaro, Paula Coventry 18.0 i8.0
S. Miller Debra L. - Warwick 18.0 18.0
g Mullins, George W. Little Compton 18.0 22.0
M 75 day rule Quarry, Nancy M. Newport 18.0 18.0
S Rilgy, Maureen Smithfield 18.0 18.0
S Scanlon, Marianne E. Providence 18.0 18.0
S Sepe, Marylyn A Smithfield 18.0 18.0
S/ICL." - D'Andrea, Helen Providence 17.5 17.5
CL McArdle, Madlyn C. BristolWarren 17.5 17.5
CL Albanese,Robert W. " Providence 17.0 17.0
S/CL Marquis, Elizabeth A. Warwick 17.0 17.0
S Nappa, Arlene A. Warwick 17.0 17.0
S/ICL Newman, Linda A. Barrington/Middletown/N. Smithfield 17.0 17.0
S Peétrarca, Marilyn A. Cransfon/Warwick 17.0 17.0
M 75 day rule Pierce, Mary Ellen N. Kingstown 17.0 17.0
S - Fogell, Mary Scituate’ 16.5 16.5
Bristol\Warren 16.5

SICL

Galtison, Diane H.

16.5




Teacher Retirees’ Workmg 14-15 School Year
. M= Mumc;pal Employee Working Under 75 Day Rule in the School Department

CertLtr. ER EE
/Position . |Name School Dept. days days
M 75 day rule Johnston, Beryl M. Marragansett/Newport 16.5 16.5
CL.3 Clark, Maureen A Bristol-Warren 16.0 16.0
S/CL Hawl, Mark New Shorebiam 16.0 16.0
S Lawrence, John - Smithfield 16.0 16.0
S Meizoso, Donna - Smithfield 16.0 16.0
CL- Moreau, Peter L. Lincoln 16.0 16.0
M 75 day rule Saccoccio, James F. Cranston 16.0 16.0°
S Stroup, Paul C. Jr. Narragansett 16.0 16.0
S/CL Birke, Roslyn . N. Providence 15.9 15.5
M 75 day rule Ducharme, Gail D. Woonsocket 15.5 15.5
SICL McKiernan, Margaret A. Bristol-Warren 15.5 18.5 .
CL Myers, Edward Scituate 15.5 15.5
S Terranova, Linda A. Westerly ) 15.5 15.5
CL.3 . Archambault, Priscilla Narragansett 15.0 15.0
S Boucher, Jean M. Coventry 15.0 15.0
) Chorney, Arlene J. Cranston 15.0 15.0
CL ~  Dubois, Patricia A. Glocester "~ - 150 15.0
M 75 day rule Lague, Susan M. Pawtucket 15.0 15.0
S Martin, Evelyn M. Weéstérly 15.0 15.0
M 75 day rule Dubois, Ronald C. Northern Rl Collab. 14.5 14.5
SICL Jasionowski, John F. Cumberiand 14.5 14.5
S Aubin, Richard A. Burrillville 14.0 14.0
s * Bevilaqua, Linda A. Warwick 14.0 14.0
S . DiNabile, Cynthia Smithfield 14.0 14.0
S Farren, Diane M. E. Greenwich/Johnston/Chariho 14.0 14.0
S Hudson, Joanne C. Crariston : 14.0 14.0
S °  Jenkins, Elaine  Smithfield 14.0 14.0
'S . - Martin, Linda A. N. Providence/S. Kingstown 14.0 - 14.0
s Tsakeres, Jeanne -Narragansett 14.0 14.0
: - Dugan, James P. Jr. Middlstown 135 13.5
SiCL Rathbun, Mary E. ProvidencelScitute 13.5 13.5
SICL Hawking, Angela C. Bristol-Warren 13.0 13.0
) Kolakowski, Bette A. N.‘Kingstown/E. Greenwich 13.0 13.0
S.  Raia-Taylor Providence 13.0 13.0
M 75 day rule Rais, Roberi E. Woonsocket 13.0 13.0
CL Smith, Geraldine G. Warwick 13.0 13.0
~ S/CL Borden, Joan F. Cranston 12.5 12.5
‘CL. Cook, Kathleen M. Cranstan 12.5 12.5
-8 Keegan, Carol Glocester 12.5 12.5
S/CL Keegan, Carolyn M. E."Gréenwich 12.5 12.5
SICL Sharman, Patricia A. Cranston/EG/Exeter-WG 12.5 12.5
CL Bernier, James C. The Greene Schod! 12.0 12.0
' Crimaldi, Catherine E. Providence 12.0 12.0
CL 'DiFranco, Denise L. W. Warwick 12.0 12.0
) Higgins,-Joan M Cranston 12.0 12.0
S Lizotte,; Renee A. Cranston - 12.0 12.0
CL Marginson, Carol A Warlvick: 12.0 12.0
SICL Spindrd; Emily J. Bristol/Warren 12.0 12.0
S. Brault, Sandra A. Coveniry/Smithfield 11.5 14.5
CL Coriy, Mary-Kate Pawtucket 11.5 1.5
, SICL Gerstenblatt, Deborah S. W. Warick/Cranston 11.5 11.5
"CL ~. Harpin, Lisa J. Burrillville ~ 11.5 11.5
CL Moskol, Marilyn F. 11.5 11.5

Warwick/Newport




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

Cert.Ltr. ER EE
{Position |[Name School Dept. days days
S Allen, Pamela Jamestown 11.0 11.0
S Bolton, Deborah A. Pawtucket 11.0 11.0
CL 2/5 Canole, John T. New Shoreham 11.0 11.0
CL Koeniger, Carolyn L. Warwick 11.0 11.0
S Mills Shaw, Suzanne C. Little Compton 11.0 15.0
M 75 day rule Pichette, Carole A. Waoonsocket - 11.0 11.0
S Rathbone, Lori A. Chariho 11.0 -11.0
CL Roberts, Elgerine L. Ri Nurses Instit Charter 11.0 11.0
S Roseman, Carolyn J. Johnston 1.0 11.0
SICL Silva, Linda M. Cumberland/Scituate 11.0 11.0
~CL Christy, John B. Cranston ' 105 10.5
CL DelSignare, Anthony D. Cranston/Narragansett 10.5 10.5
S lacoi, Barbara M. Chariho 10.5 105
S Murray, Patricia R. Pawtucket 105 10.5
CL Pascarella, Christine D. Providence i 10.5 145
CL4 Shaw, Sandra A Middletown 10.5 10.5
S Vaiitancourt, Victoria M. Newport - 10.5 10.5
S Burdick, Catherine A. Coventry 10.0 - 10.0
S Butterfield, Mary L. Newport 10.0 10.0
S Corrente, Thelma Providence 10.0 10.0
S McDonald, Gail Lincoin 10.0. 10.0
S Sambuca, Deborah Scituate 10.0 10.0
CL Silver, Eva C. Portsmouth/Westerly/Prov. 10.0 10.0
CL Soderiund, Mary Linda Btistol-Warren 10.0 10.0
s Cole, Anne Marie W. Warwick ~ 9.5 9.5
S Dana, Betty L. E. Greeriwich - 9.5 9.5
'S Alfano, Carol L. E: Greenwich 8.0 9.0
- SICL Connally, Michael J. Pawtucket 8.0 9.0
S. Doyle, Jo-Anne K. E.‘Greenwich™* "~ 9.0 9.0
SICL Frederick; Donald W. Johnston/Cranston 9.0 9.0
-8 Goolgasian, Linda A. Warwick 9.0 9.0
M 75 day rule Johnson, Deborah A. Scituate” 9.0 9.0
s Mowry, Janice L. Fosteéi/N. Kingstown/Scituate 9.0 9.0
S Pirraglia, Joseph R. Cranston 9.0 9.0
S Wolf, John J. - Lincoln/Bristol Warren Q.0 8.0
Ci--Tutor  Archibald, Leslie H. Warwick ' 8.5 8.5
M 75 day rule Brown, Geraldine A. Cranston ‘8.5 8.5
' SICL McGovern, Nancy P. Cranston 8.5 ‘8.5
M 75 day rule Ruggieri, Rosalie A. Cranston 8.5 85
S Watsky, Claude M. Narragansett 8.5 8.5
s - Camara, Cheryl L. E. Providence 8.0 8.0
S/iCL Glavin,-Phyllis M. Bristol/\Warten 8.0 8.0
S Knott, Bonna L. N. Kirigstown 8.0 8.0
S Langton, Donna 8. Pawtucket 8.0 8.0
M 75 day rule MchMahon, Odete M. Smithfield. 8.0 8.0
- 8 Meflo, Charles S. New Shoreham/Bristol Warren 8.0 8.0
'S Parisi, John C1° Warwick 8.0 8.0
S Penza, Barbara F. Warwick 8.0 8.0
M 75 day rule Peterson, Janice D. Burrillville 8.0 8.0
.S Shea, Carol A. E. Providence 8.0 8.0
S Sisco, Helen - Smithfield 8.0 8.0
S Tetreault, Janice R. Warwick ° 8.0 8.0
M 75 day iule Whittaker, Sandra J. Barringion 8.0 3.0




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

Cert.Ltr. ER EE
/Position  |Name School Dept, days days
S Brown, Nancy J. Johnston 7.5 7.5
S Cascione, Sharon R. W. Warwick 7.5 7.5
CL Murphy, Carolyn J. " Providence 7.5 7.5
S Ring, Barbara A Newport 7.5 7.5
M 75 day rule Silvia, Janice ], BristolWarren 7.5 7.5
.. 5 Angilly, Patricia E. Warwick 7.0 7.0
8 Montecalvo, Arline M. Bristol/\Warren 7.0 7.0
M 75 day rule Newton, Muriel A. Woonsocket 7.0 11.0
S ©'Connell, Lorna J. Pawtucket 7.0 7.0
S Ricei, Carol Jean Cranston 7.0 7.0
S Salisbury, Robert Smithfield 7.0 7.0
M 75 day rule Grist, Anita Foster/Glocester 8.5 13.5
S Kenwood, Kathleen S. Cumberland - 6.5 6.5
S Menard, Kathleen M. Central Falls 6.5 6.5
M 75 day rule Nolan, Theresa A. N. Smithiield 6.9 6.5
S Bellamy, Pauline Glocester 6.0 6.0
SICL Colavecchio, Debra A. Foster/S. Kingstown/Middletown 6.0 6.0
S Gorgone, Marilyn Scituate 6.0 0.0
S Grady, Thomas M. E.Providence 6.0 6.0
S. Koshgarian, Elleen M. Providence 8.0 8.0
S Laurie, Nancy - Scituate ) 6.0 6.0
S Lee, Jacqueline A. Cranston/Warwick/Prov. 6.0 6.0
.S Lefort, Jacquelyn Central Falls 6.0 6.0
T8 Lyons, Barbara-Ann Coventry 6.0 6.0
-8 Malafronte, Eileen A. Bristol/Warren 6.0 6.0
M 75 day rule Petlerin, Marilyn - Bristol-Warren 8.0 - 8.0
S Pilibosian, Janice A. Cranston 6.0 6.0
LS Rapp, William H. Burriliville 6.0 6.0
S Vigneau-Carlson, Donna Various. 6.0 6.0
S Wittels, Rosemary Providence 6.0 6.0
S/ICL McGovern, Lynn K. E. Greenwich/N. Kingstown 55 55
SICL - Richards-Sousa, Paula T. Bristol-Warren 55 55
S Young, Pamela Jane Cumberland 55 55
'8 Costa, Lourdes O. - Providence 5.0 5.0
S Estrella, Mary-Jane H. E. Providence 5.0 5.0
S Fournier, Heather J. Pawtucket 5.0 50
S Haworth, James E. Warwick/Cranston 5.0 0.0
s Hines, Thomas Smithfield 5.0 5.0
S Hodge, William, Jr. Various/S. Kingstown/Narrgnst 5.0 5.0
.8 Hole, G. Ervin ' Narraganseit 5.0 5.0
T8 Houle, Elaing A. - Warwick 5.0 50
S Kdachanis, AnneMarie " Scituate 5.0 50
8 Laurie, Jeffrey ™ Scituate 5.0 5.0
S Lemos, Anita T. Cranston 5.0 5.0
CL Phillips, Deborah J. Burrillville 5.0. 50
S Sequeira, Julig, Jr. Pawtucket 50 5.0
S Torregrossa, Anthony Smithfield- 5.0 5.0
S Bettencourt, Suzanne Coventry 4.5 45
M 75 day rule Cappucci, Patricia J. Bristol Warren 4.5 45
S Hennessey, Denise Coventry 4.5 4.5
S St.Ours, Linda R. E. Greenwich 45 45
CL Andoifo, Lucille A. Bristol-Warren/Johnston 4.0 4.0
S 4.0

Clark, Paula J.” -

7

Wairwick

T

4.0




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

Cert.Ltr. _ ER EE

/Position Name School Dept. days days
S Cote, Deborah J. Glocesfer/Smithfield 4.0 4.0
.8 - D'Ambra, James S. Providence 4.0 4.0
-5 Donovan, Susan R Bristol-Warren 4.0 40
S Duarte, Maria Manuela E. Providence 4.0 4.0
S Fitzpatrick-Joyce, Maureen A. 4.0 4.0
S Hazzard, Thomas B.. Cranston 4.0 0.0
S Kelly, Barbara J. Pawtucket 4.0 4.0
S MaclLean, Diane M, Chariho 40 20
S Maguire, Louise E, Middietown 4.0 4.0
S/CL Montaquila, Thomas P. - Providence/S. Kingstown 4.0 4.0
S Pelzman, Carolyn Smithfield 4.0 4.0
S Roberts, Joann L. N. Kingstown 4.0 4.0
CL3 Ruest, Elizabeth M. Cranston 4.0 4.0
M 75 day rule Vallone, Annette Scituate 4.0. 4.0
S Webb, Chris Narragansett 4.0 4.0
S Yessian, Susan E. Cranston 4.0 4.0
S O'Shea-Wyatt, Eloise, M. Crariston E 35 35
S Siepka, Thomas Vincent Cumberiand/Johnston 35 35
. S Buchanan, Marilyn M. Johnston ; 30 3.0
M 75 day rule Giuliani, Virginia E. Greenwich 3.0 3.0
8 Gizzi, Eunice A. Middletown 3.0 3.0
S . McJunkins, Eleanor G. Cransfon 30 3.0
) - McKenna, Robert W. Glocester/Warwick 3.0 3.0
S Nolan, Maureen A. ~ E. Providence 3.0 3.0
CL O'Brien, Sandra - Narragansett 3.0 3.0
S Palmieri, Patricia Coventry 3.0 3.0
M 75 day rule Rodrigues, Roland BristolMVarren 3.0 . 3.0
5 St. Amand, Shirley A. Coventry/Providence 3.0 3.0
S Anderson, Martha M. Narragansett 25 25
S Carter, Mary E. E. Greenwich/Coventry 25 2.5
S Kenyon, Marcia Narragansett A 25 2.5
S Radciiffe, Nancy R. Cranston/Warwick/Coventry 2.5 2.5
S Sachs, Cheryl S.° Crariston 25 25
M 75 day rule Silvia, Richard 8. Barrington o 25 2.5
M 75 day rule Wynne, Virginia A. N.Kingstown =~ 2.5 25
.8 Barry, Ann K. Pawtucket 2.0 2.0
8 Botelho, Carol A. E. Providence 2.0 2.0
S Clidence, Linn Coveritry 2.0 2.0
s Crothers, Joan N. Kingstown/Cumberland 2.0 2.0
S/ICL.4 Hall, Laurence P. Scituate: -~ - 2.0 0.0
S/CL Hazzard, Elaine C. Woorsocket - 2.0 2.0
S Hodge, Barbara Narragansett 2.0 0.0
S Jerozal, Myra : Scituate 20 0.0
S Lanoie, Carol G. Woonsocket 20 20
CL Laurie, Peter G. - W, Warwick 20 2.0
CL Lukas; Wanda Bristol/Warren 2.0 2.0
S McGee, Raymond P. Pawtucket = 20 2.0
S ~ MeKinnon, Dianne Glocester " - 20 2.0
S McNab, Janet- Smithifield 2.0 20
S McNally, Mary G. Cranston 2.0 0.0
s O'Keefe, Susan - Smithfield 20 © 2.0
S Radcccia, Marie D. Chatiho 20 2.0
.5 2.0 20

Rath, Erin

Various/Johnston

i-




Teacher Retirees’ Workmg 14-15 School Year
C M= Mummpal Employee Worklng Urider-75 Day Rule in the School Department

Cert.Ltr. ER EE
/Position  |Name School Dept. days days
S/ICL Sargent, Kenneth R. Cranston 2.0 0.0
S Tellier, Suzanne P. * Cumberland 2.0 2.0
S/CL Ursilio, Cheryl R. E. Providence/Woonsocket 2.0 2.0
S Ursilic, Nancy Ann G. Cumberland 2.0 2.0
S Walker, Jane Scituate 2.0 2.0
S Zambuco, Marcelline W. Warwick 2.0 2.0
S Ellis, Claire P. ~ Middletown 1.5 1.5
CL Laliberte, Francis Pawtucket 1.5 1.5
M 75 day rule Sorville, Pasquale Cranston 1.5 1.5
S Alix, Linda M. E. Greenwich 1.0 1.0
S Asquith, Mary Smithfield 1.0 1.0
S Barlow, Anne Namagansett 1.0 1.0
M 75 day rule Cambra, Elizabeth W. . Bristol-Warren 1.0 1.0
S - .- Carlomusto, Sherryl Scituate- 1.0 1.0
T8 Ciark, Mary C. . Middletown 1.0 1.0
M 75 day rule Darling, Carolyn A, Chariho 1.0 1.0
M 75day rule Fiske, Judith . Smithfield” 1.0 1.0
S Henault, Joanne Smithfield 1.0 1.0
S Labranche, Janet Coventry 1.0 1.0
'S McCahey, Richard J. Crariston 1.0 1.0
M 75 day rule Osborn, Linda Coveniry 1.0 1.0 -
S Piante, John F. N. Kingstown 1.0 -1.0
S Rix, Barbara Barringtén 1.0 1.0
S Ryan, Melinda H. Burrillville 1.0 1.0
M 75 day rule Souza, David F. E. Providence 1.0 1.0
~CL  Taylor, Jacqueline A. Bristol-Warren 1.0 1.0
S Gwaltney, Margaret N. Westerly 0.5 0.5
M 75 day rule Parente, Petrina M. Cranston’ 0.5 0.5
CL Short, Lois E. 0.5 0.5

Burrillville

P .




Municipal Retirees Working 2014 Calendar Year
ER=Employer Reported; EE=Employee Reported

ER EE
Name Municipal Employer DAYS DAYS
Mathews, Joel D.*~*** Woonsocket 111.5 111.5
Rendine, Joseph E. N. Providence 102.0 102.0
Jeffers, Eugene J.*** Cumberiand 78.0 78.0
Ziehl, William T.* Foster 775 77.5
Drury, Leon A. lIF** Curmberland 75.0 75.0
Jones, Arthur Burrillville 75.0 73.0
Labbadia, Paul D. - Coventry 75.0 75.0
Marvel, Emerson J. E. Providence - - 75.0 75.0
Medeiros, John E. Providence 75.0 75.0
Rado, Gloria J. Pawttcket 75.0 75.0
Daglien, Lawrence Jr. Barrington 73.0 73.0
Pagliarini, Bernice R. Smithfteld 73.0 73.0
Payeur, Pauline S. Woonsocket 73.0 73.0
Turchetta, Roberta A, Cranston 72.5 72.5
Fontaine, Linda J. Woonsocket 72.0 72.0
~ Hali, Cheri R, Burrillville 71.5 71.5
Ruggiero, Janet L. N. Providence - 71.5 71.5
Lanni, Louis A., Jr. N. Providence . 71.0 76.5
Gruttadauria, Anna M. Johnston 70.5 70.5
Duquette, Thomas E. W. Greenwich 70.0 70.0
Larsen, Gilda C. Smithfield 70.0 70.0
Acguaviva-Aubin, Patricia L. Cumb./Central Cov FD 69.5 64.0
Andreozzi, Joseph D. N. Providence 68.0 74.0.
Grey, Kenneth W, Jr. Barrington 67.5 67.5
Calabro, Frank L. Pawtucket 67.0 67.0
Mateus, Alzira M. E. Providence 66.5 66.5
Bouley, Normand David Woonsocket 66.0 66.0
Gallup, Kevin R, Charlestown 66.0 66.0
Benedetti, Joseph - Middletown 65.0 65.0
Denneny, Jean M. Cranston 65.0 65.0
Hefner, Thomas E. Cumberland 65.0 65.0
Brodd, Alan R. Woonsocket 684.5 64.5
Diiorio, Margaret A E. Providence 64.0 64.0
Storti, Alfred A. Cranston 64.0 64.0
Zinni, John N. Barrington 63.0 63.0
Lanni, Charlotte A. Johnston 61.5 61.5
Round, Brayton Burrillville 615 61.5
Banoub, Adel Woonsocket 61.0 61.0
Prairie, Janet M. Smithfield 61.0 81.0
Davis, Alan Cranston 60.5 680.5
Martins, Olivia Pawiucket 60.0 60.0
Topakian, Gail P. Cranston 99.0 59.0
Bennett, Ellen M. Cranston B8.5 58.5
Culten, James E. Greenwich 58.5 275
Brown, Russell W. Richmend 58.0 58.0
Szwec, Dennis E. Cumberland 58.0 58.0
Creedon, Barbara A. Cranston 55.5 55.5
- Folcarelli, Linda L. Johnston 550 55.0
Touzin, Carol A. Woonsocket 55.0 55.0
Carpinelli, Jehn M. S. Kingstown 54.0 54.0
Rhodes, Arthur E. Greenwich 52.5 355
Barrette, Edmond S., Jr. Burrillville 52.0 52.0
Charpentier, Andrea Bristol 51.0 51.0



Municipal Retirees Working 2014 Calendar Year

ER=Employer Reported; EE=Employee Reporied

ER
Name Municipal Employer DAYS DAYS
Casey, Linda M. Cranston 48.0 48,0
Frederick, Paul E. Providence 47.5 47.5
Lonergan, Gary F. “Smithfield 47.0 52.0
Toracinta, Robert M. Newport 486.0 43.0
Benson, Sandra L. Pawtucket 45.0 45.0
Coen, Timothy R. Middletown 45.0 45.0
Denice, Richard J. E. Greenwich 44.5 40.5
Cauley, Carol Ann N. Kingstown 43.0 43.0
Calderiso, Matthew A_, Jr. . Biristol 42.0 36.0
Colweli, Douglas W. Glocester 42.0 42.0
Sutter, Priscilla R. Cranston 40.5 40.5
" Gately, William J. Burritville 40.0 40.0
Conti, Rosemarie Johnston 39.5 39.5°
Davies, Stanley A. Various/Smithfield 39.5 35.0
Eames, Gareth Warren 39.5 395
Ladd, Marilyn N. Kingstown 39.5 335
Hole, John L. Newport 39.0 35.0
Matthew, Haley E. Greenwich - 385 325
Annarummo, Michael A. Woonsocket 38.0 38.0
Crawshaw, Joseph H. Newport 37.5 17.5
McKenna, Robert J. Cranston 375 37.5
Fallon, Joseph A. New Shoreham 37.0 37.0
Knapp, Mark N. Kingstown 370 37.0
St. Pierre, Mark A. Harrisville Fire 36.5 450
Wheeler, Charles H. Jr. Burrillville 36.0 35.0
Meissner, Nancy W. Hopkinton 355 355
Delfino, Richard J., Jr. Johnston 35.0 35.0
Mancini, Agnes Johnston 345 34.5
Leach, Ralph D. Pawiucket 340 34.0
Bouchard, Arthur E. Jr. Woonsocket 335 335
Oster, Donald P. S. Kingstown 33.0 33.0
Cambra, Elizabeth W. Bristol 32.0 32.0
Ennis, Barry. L. : S. Kingstown 30.0 30.0
Heon, Edward A. Pawtucket 30.0 30.0
Olobri, Cynthia J. S. Kingstown 30.0 30.0
Desjarlais, David E. Greenwich 29.0 20.0
Fullerton, Raymond N. Newport 28.0 1.0
Komiega, Ronald P. Warren 28.0 28.0
Maguire, Mark N. Kingstown 28.0 28.0
McClanaghan, Peter S. Kingstown - 28.0 28.0
Moitoso, Maria C. E. Providence 27.0 27.0
Steere, Warren, Jr. Burritiville 27.0 27.0
Botelho, Joseph H. E. Providence 25.0 25.0
Swistak, Elaine B. Pawtucket 25.0 25.0
Dimitri, Francis P. Johnston 24.0 24.0
Xavier, Raymond A. S. Kingstown 24 .0 24.0
Sweet, Karen E. W. Greenwich 235 23.5
Kenneally, David J. S. Kingstown 23.0 23.0
Bourgery, Barbara M. Pawtucket 220 220
Hawkins, Bernard A. Burrillville 21.5 21.5
Parrillo, Gilbert R. Johnston 21.0 21.0
Washington, Pauline Woonsocket 21.0 21.0
Harris, Karen P. E. Providence 17.5 17.5



Municipal Retirees Working 2014 Calendar Year
ER=Employer Reported; EE=Employee Reported .

ER EE
Name Municipal Employer DAYS DAYS
Volpini, H. Cheryl W. Greenwich 17.5 17.5
Di lorio, Margaret A. E. Providence 17.0 17.0
Brennan, Charles - N. Kingstown 16.0 1.0
Tondreau, Patricia A, Glocester 16.0 16.0
Duity, John J. 1l Barrington 15.0 15.0
Barnett, Janice M. Johnston 14.5 22.0
Dormney, William A. ill Barrington 14.0 14.0
Dubois, Barry Pawtucket 13.0 13.0
Marcello, Thomas E. Greenwich 13.0 11.5
DeSisto, Thomas C. Barrington 12.0 12.0
Edson, Dianne M. - Johnston/S. Kingstown 12.0 12.0
Leib, Gerhard O. ~ Cumberland 1.5 11.5
Boyle, Alan - N. Kingstown 11.0 11.0
Carr, Dennis M. Burrillville 11.0 11.0
Haley, Matthew E. Greenwich 11.0 6.0
Manchester, Eileen C. Bristol 11.0 19.0
Clarke, George H. Newport 10.0 10.0
Cameron, Elizabeth B. 5. Kingstown 95 95
Pierce, Edmund F. E. Greenwich 9.0 0.0
Sladen, Barbara Pawtucket 8.5 85
Acciardo, Peter D. Barrington 8.0 8.0
Miranda, Joanne Bristol 8.0 8.0
Del Deo, John R. Cranston 7.5 7.5
Johnson, Stuart N. Kingstown 7.0 7.0
Ferreira, Phyllis A, E. Greenwich 6.0 6.0
Gagnon, Donald L. Waoonsocket 6.0 6.0
Peloquin, Thomas W. N. Smithfield 6.0 8.0
DiMaria, Susan M. Johnston 50 50 .
Eberis, Janet A. Smithfield 50 12.0
Major, Kristine F. Bristol 4.5 4.5
Hill, Mary L. E. Providence 35 35
Lemoi, Robert E. Greenwich 3.0 2.0
Burrows, Edward N. Kingstown 2.0 2.0
Ormond, Daniel N. Kingstown 2.0 2.0
Picard, Michael S. Kingstown 2.0 2.0
Strickland, Patrick S. Kingstown 2.0 2.0
Chace, David G. " Glocester 1.0° 1.0
Pierson, John N. Kingstown 1.0 1.0
Higgins, William E. Greenwich 0.5 05

*William T. Ziehl-ERSRI rec'd $205.15(2.5 excess days worked); suspended to end of year--still working
**Leon A. Drury, lll--Reached his 75th day 6/4/14--suspending his pension until the end of the year
***Eugene J. Jeffers--Per Town's letfer, suspension of his pension effective close of 9/16/14~-75th day
****Joseph E. Rendine--Reached 75th day 11/6/14; suspended pension 11/7/14

== Joel D. Mathews--Reached 75th day of work end of IVan 2014;see RIGL 36-10-36(6) sheet



Retirees Working Under 15K at State Colleges and Under 15K as RN's

Rufe Calendar Year 2014

Name Employer Total $$
Englander, Carol* URI $15,979.05
Wilks, Kevin MHRH/RIC . $14,998.70
Delgiudice, Vanessa G.  CCRI/RIC $14,848.00
Browning, Glenn C. CCRIi $14,400.00
Masse, Robert N. CCRi $13,502.88
Westkott, Michael URI $12,126.42
O'Rourke, Gail S. CCRI $11,803.04
Gallagher, Francis M. CCRI $11,106.72
Hanley, Christine L. RIC $10,629.00
DiStefano, Marilyn C. CCRI $9,737.28
Dougan, Karen R. UR! $9,595.46
Robinson, Paul A. RIC $9,448.00
Noble, Margaret J. URI $9,087.78
Pastore, Catherine URI $8,666.64
Gardner, Doreen A. CCRI $8,375.16
Murphy, William Davies High School $7,770.00
Allaire, Cheryli RICLAS $7,740.00
Ardizzone, Pamela RIC/URI $7,676.70
DiOrio, Ronald URI $7,097.99
Lowery, Clarke C. RIC $6,891.50
Arden, Stuart R. BHDDH $6,520.00
Miner, Jeffrey T. CCRI $5,626.08
Pasonelli, Virginia H. CCRI $5,400.00
Doiron, Patricia URI $4,965.88
Langevin, Joseph A CCRI $4,860.00
Ciotola, Anthony J. CCRI $4,501.44
LaParle, Pauleite URI $3,943.34
Griffin, John W. CCRI . $3,600.00
Dupree, Thomas A. URI $3,555.54
Santini, Peter J. URI $3,549.00
Brown, Frances A. URI $3,500.00
Quaranta, Dennis R, CCRI $3,092.40
Hetu, Paul R. CCRI $2,793.78
Phillips, Jo-Ann URI $2,751.64
Merdinyan, Sandra L, URI $2,500.00
Roberts, Paula L. CCRI $2,404.80
Comunale, Gary URI $2,342.88
Fay-Petrarca, Sandra MHRH $2,240.00
Kent, Karen RIC $2,161.23
Kelly, Thomas J. CCRI $2,160.00
Nardone, Jean S. URI $2,000.00
Neri, Angelo P. CCRIRIC $1,807.40
Kahn:-Pamela R. RIC $1,328.63
Leader, Lauren M. RIC $1,284.00
Bjurman, Miriam RIC $1,233.00
Carr, Douglas D. RIC $1,181.00
Skorski, Darlene M. RI Training School $1,160.00
Brady, Alice RIC $885.75
Mitchell, Thomas H. CCRI $720.00
Thomas, Mitchelf CCRI $720.00
Fingeret, Ellen S. RIC $640.69
Little, (Burg}, Michelle URI $500.00
Stanich, Linda K. RIC $220.50

*Carol Englander--Under review of post-retirement's limitations of SMILE Program--URI



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

Name Municipal Employer
Mathews, Joel D. Woonsocket
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EMPLOYEES' RETIREMENT SYSTEM OF THE STATE OF RHODE ISLAND
REPORT AS OF JANUARY 2015

ON LITIGATED MATTERS FILED BY OR AGAINST ERSRI

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

No Change. This action arises out of the denial by the Retirement System of Ms. Rossi’s
application for 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 to Ms. Justice Hurst for decision.

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

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

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

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

Linda Acciardo v. Employee’s Retirement System of Rhode 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.1.
Department of Health. An Answer was filed on May 19, 2010. The Designation of Record of
Administrative Appeal was filed on June 17, 2010. On August 24, 2012, Mr. Justice Van
Couyghen remanded the matter to the Retirement Board for further proceedings. On July 9,
2014, the Retirement Board denied Ms. Acciardo’s application. On July 28,2014, Ms. Acciardo
filed a second appeal to the Superior Court. The Retirement System’s Answer and Amended
Designation of Record of Administrative Appeal have been filed with the Court, and the parties
are in the process of briefing the issues before the Court.

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

Providence County Superior Court CA No. PC 10-5531

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

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

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

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

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

No Change. Plaintiff, a retired Cumberland school teacher, appeals the denial of a request fo
purchase service credit for certain periods of time when she engaged in a job-share arrangement.
The Retirement System has filed an Answer and the Designation of Administrative Record with
the Court. The matter has been assigned to a justice of the superior court for decision.
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Peter Ferraro v. Empldyees’ 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.

Girard Bouchard v. Central Coventry Fire District
Kent County Superior Court CA No. KC 12-1 150

Change. This is an action involving the petitioning of the Central Coventry Fire District (the
“y’ire District”) into a Special Mastership. The Retirement System is an interested party in these
proceedings as a creditor of the Fire District and has filed a proof of ¢laim (October 26, 2012)
and two amended proofs of claim (December 10, 2012 and April 23, 2014). On April 5,2013,
the Retirement System filed a Motion to Determine Priority and a Petition for a Writ of
Mandamus to Compel a Tax Levy based on the imminent liquidation and possible closure of the
district. On October 18, 2013 the Superior Court approved MERS’ claim, and granted a priority
unsecured status to that portion of the claim consisting of employee contributions. The Court
also affirmed that the district and its taxpayers will bear ultimate lability for the obligation to
MERS, but reserved ruling on when and how to compel payment. On May 2, 2014, legislation
was passed making fire districts in Rhode Island subject to the Fiscal Stability Act, and Attorney
Steven T. Hartford was appointed state receiver for the district. On December 23, 2014, the fire
district, by and through its receiver, filed a voluntary Chapter 9 Bankruptcy petition in the
United States Bankruptcy Court for the District of Rhode Island.

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

No Change. This is an action to revoke or reduce Mr. Moreau’s pension pursuant to the Public
Employee Pension Revocation and Reduction Act. Mr. Moreau, the former Mayor of the City of
Central Falls, pled guilty to a felony charge related to his public office. The Complaint was filed
on January 8, 2013 and Mr. Moreau was served on January 9, 2013.

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

Swstem, 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

Page 4 of 5



Retirement System cannot require him to tindergo 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. An Answer and the Designation of Record
of Administrative Appeal have been filed with the court. The two actions pending in the
Superior Court have now been consolidated for resolution.

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

New action. This is an action to revoke or reduce Ms. Arruda’s pension pursuant to the
Pyblic Employee Pension Revocation and Reduction Act. Ms. Arruda, a former employee
of the City of Woonsocket, plead nolo contendere to a felony charge related to conversion of
funds in connection with her municipal employment. Ms. Arruda has been served with the
Complaint, and the system has filed a motion to compel her to shew cause as to why her
pension should net be suspended pending adjudication of the action. The motion is
scheduled to be heard on January 8, 2014.
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STATE OF RHODE ISLAND
INVESTMENT COMMISSION MEETING

DATA AT
November 30, 2014

December 16, 2014
MEETING

MEMBERS OF THE STATE INVESTMENT COMMISSION

Honorable Gina M. Raimondo, Chair

Mr. J. Michael Costello Mr. Thomas P. Fay

Mr. Robert Giudici Mr. Frank J. Karpinski
Ms. Faith LaSalle Ms. Paula M. McNamara
Mr. Thomas Mullaney Ms. Marcia Reback

Mr. Andrew K., Reilly
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimonde
General Treasurer

RHODE ISLAND STATE INVESTMENT COMMISSION
MEETING NOTICE

The next meeting of the Rhode Istand State Investment Commission has been scheduled for Tuesday,
December 16, 2014 at 2:00 p.m. in Room 205 of the State House.

AGENDA
¢  Chairperson Cali to Order

¢  Membership Roll Call

«  Approval of Minutes
¢ State Investment Commission Meeting held on November 19, 2014%

¢  Private Equity Recommendations**

» Encap Energy Capital Fund X*

¢ Paine & Partners Food and Agribusiness Fund IV*
¢  MILP Manager -- Harvest Fund Advisors LLC**/*
¢ ISQ Global Infrastructure Fund, L.P.**/*

e Legal Counsel Report

e  Chief Investment Officer Report
¢ Portfolio Update

+  Treasurer’s Report
¢ Portfolio Risk/Retamn

* Commission members may be asked to vote on this item.
** Commission members may elect to go into executive session pursuant to Rhode Island General Laws §42-
46-5 (a) (7).

POSTED ON THURSDAY, DECEMBER 11, 2014

50 Service Avenue — Warwick, Rhode Island 02886-1021 — (401) 462-75650 / Fax 462-7695
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State Investment Commission
Monthly Meeting Minutes
Wednesday, November 19, 2014
9:00 a.m.

Room 205, State House

Font;
The Monthly Meeting of the State Investment Commission (SIC) was called to order at 9:00 am.,
Wednesday, November 19, 2014 in Room 205, State House.

I. Roll Call of Members

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

Ms. Faith LaSalle, Ms. Paula McNamara, Mr. Thomas Muilaney, and Mr. Mark Dingley as designee for
General Treasurer Gina Raimondo.

Also in attendance: Ms. Jennifer Delong, Mr. Christopher leohch and Ms. Patricia Roberts of
AllianceBernstein, 529 fund manager for the State; Mr. John Burns, Ms. Judy Chambers and Mr. Alan
Emkin of Pension Consulting Alliance {PCA), general consultant; Mr. Anthony Sibilia of Neuberger
Berman; Mr. Larry Brown, Mr. Darren Lopes and Mr. David Iden TIAA-CREF, defined contribution plan
administrator; Mr. Thomas Lynch of Cliffwater, alternative investment consultant; Ms, Sally Dowling of
Adler Pollock & Sheehan P.C., legal counsel; Ms. Gail Mance-Rios of Rhode Island Higher Education
Assistance Authority (RIHEAA); Gregory Balewicz of State Street Global Advisors, index manager;
Kerri Hepburn of Invesco, Ms. Anne-Marie Fink, chief investment officer, and members of the
Treasurer’s staff. '

Ms. Marcia Reback and Mr. Andrew Reilly were absent. Ms. Paula McNamara and Mr. Frank Karpinski
arrived at 9:01 a.m. Mr. J. Mu:hael Costello left at 9: 58 a.m.

I1. Approval of Minutes

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

VOTED: to approve the draft of the minutes of the October 22, 2014 meeting of the State
Investment Commission.

Ms. McNamara was not present for this vote.

A motion was then made by Mr. Mullaney and seconded by Mr. Fay, and it was unanimously
VOTED: to move the Treasurer Report to second on the agenda
Ms. McNamara was not present for this vote.

I1I. Treasurer Report

Mr. Dingley said that due to scheduling conflicts the December SIC Meeting would need to be
rescheduled to Tuesday, December 16, 2014 at 2 p.m.

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

VOTED: to reschedule the SIC meeting to Tuesday, December 16, 2014 at 2 pm.

IV. CollegeBoundfund Review

Ms. Roberts reviewed the changes made in the plan over the last year. She gave an overview of the current
statistics of the plan. The plan remains one of the largest advisor-sold programs in the nation.
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VL.

Mir. Nikolich reviewed the performance of the plan as of September 30, 2014. He noted that performance
versus peers gets progressively better. The fact that the plan is well-diversified has contributed to some
relative underperformance in the short-term. He gave an overview of the different portfolio options. He
reviewed how the plan compares to competitor plans over the long-term.

The board asked questions.

CollegeBoundbaby Account Default Option

Mr. Mark Rhoads, of the Treasurer’s Office, gave a brief overview of the CollegeBoundbaby program.
Under the program, Rhode Island families who open an account receive a $100 start-up grant. This is part of
the current contract with AllianceBernstein and funds have been allocated specificaily for these grants.

He said RIHEAA along the Treasurer’s Office have worked on a more streamlined for parents to sign up for
the grant as part of filling out forms at the hospital after a child is born. The funds will be held by RITHEAA
in an escrow account that will need to be invested. The Treasurer’s Office recommended the funds be
invested in the Morningstar glide path, which is a low-fee optlon ‘with competltlve performance. He asked
the SIC for approval of this investment selection, : x

The board asked questions and discussed.

On a motion by Mr. Mullaney and seconded by Mr. Fay, it was unanimously
VOTED: to approve the Morningstar Age-Based Gllde Path as the default mvestment option for the
RIHEAA CollegeBoundbaby program. - . L ;

MLP Briefing Part 2

Ms. Chambers introduced Mr. S}blha a research analyst to gwe an 0verv1ew of the Master Limited
Partnership (MLP) sector. "

Mr. Sibilia said in general, the market belleves that the outiook for MLPs is very robust. He reviewed the
growth and performance of MLPs,

He noted that the best MLPs are midstream pipelines w1th guaranteed contracted projects. Ms. Chambers
said Rhode Island w1]l be focusmg more on the m;dstream MLPs because there is a more favorable risk-
reward balance.”

Mr. Sibilia agreed with this strategy He went on to review how MLPs work. One benefit of MLPs is of their
growing backlogs of projects mean they are able to consistently grow their annual distributions.

He reviewed the current yield of MLPs. He noted that distributions have grown well ahead of inflation.
Historically the dividend yield has been around 7%. The average return has been about 7.14%

He went on to review the risks of MLPs. A capital market crisis is the biggest long-term risk. Another big
risk would be changes to the tax status of MLPs. As far as regulatory risks, some MLPs have regulated assets
and have seen that the regulated rates have fallen as interest rates have come down.

He explained the structure of MLPs and how distributions are made. He noted that the backlog of new
projects and the spending outlook are robust.

The board asked questions.

Ms. Fink added that she believes this is a growth opportunity. She noted there will be volatility because they
are publicly traded assets. As long as SIC is comfortable with the volatility, she recommends moving
forward.

Ms. Chambers said she and staff finalized the RFP process for MLPs and are planning to bring an MLP
manager for approval to the next meeting.
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VIL Defined Contribution Plan—Quarterly Update

M. Lopes reviewed the engagement metrics of the plan. As of September 30, there was $290 million in
assets. He said most of the assets are in Vanguard target-date funds. Account balances continue to trend
upwards.

He went on to review the FICA alternative p}an As of September 30, there was $265,000 in the plan.
Account balances are small.

Mr. Brown reviewed the performance of the plan as of September 30. All the portfolios sit atop their
respective benchmarks. He reviewed the peer group ranking for all the options. All the options are in the
top half of their respective peer groups with one exception being the bond index.

Mr. Brown said the S&P 500 Index in the Admiral Share class moved to the institutional level. That
generated a decrease in fees from 0.05% to 0.04% and is reflected in performance.

VIII. Hedge Fund Portfolio Review

IX.

Mr. Lynch said the hedge fund portfolio continues to work as mtended “The strategic purpose of the hedge
fund allocation is to improve the overall ratio of return to risk in the portfoho He reviewed the current
structure of the hedge fund portfolio and the different sub-strategles -

He reviewed the performance through September 30. All allocations exceeded theu‘ respective benchmarks.
Since inception, the portfolios have outperformed the HFRI Index with a return of 7.53% versus 5.05% for
the benchmark. They have also produced that return at a better ratio of return to risk than the benchmark. The
equity hedge fund portfolio produced a return of 9.03% and the real return hedge fund portfolio produced
5.74% return. Both allocations outperformed their respective benchmarks at a better ratio of return to risk.

He went on to review the alpha, beta and risk- free rate components of return for each allocation.

The board asked questions. -- :

A motion was then made by M. Mullaney and seconded by Ms McNamara to convene into executive
session pursuant to Rhode Island General Law §42-46- 5.(a) (7) as the discussion may relate to the
investment of public funds, the’ premature disclosure of which may adversely affect the public interest. A roll
call vote was taken to enter executive session and the following members were present and voted Yea:

Mr. Thomas Fay, Mr. Robert Gmdlcx Ms Falth Lasalle, Ms Paula McNamara, Mr. Thomas Mullaney, and
Mr. Mark Dingley o

It was then unammously -

VOTED: To convene into executive session pursuant to Rhode Island General Law §42-46-5 (a) (7) as
the discussion may relate to the mvestment of public funds, the premature disclosure of which may
adversely affect the publlc interest.

On a motion made by Mr. Mullaney and seconded by Mr. Fay, to exit executive session pursuant to Rhode
Island General Law §42-46-5 (a) (7). ‘A roll call vote was taken and it was unanimously
VOTED: To exit executive session and return to open session.

It was reported to the public that one vote was taken, and a vote to seal the minutes pursuant to Rhode Island
General Law §42-46-5 (a) (7).
Mr. Costello was not present for these votes.

Private Equity Portfolio Review

Mr. Lynch reviewed the performance of the Private Equity Portfolio as of June 30, 3014. The portfolio has
an annualized net IRR of 13.9% since inception.

November 19, 2014
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He summarized the commitments made over the past year. Strategically, the plan has been to increase
geographic diversification with exposure to Asia and do more smaller-oriented buy-out funds.

He notified the board that the previously approved commitment to Bearings Asia was reduced to by the firm
to $15 million instead of $30 million due to oversubscription. He recommended that the investment for $15
million should still be made because they are a quality manager and the allocation would provide more
exposure to Asia.

He went on to review the performance of the portfolio by vintage year. For the most part the portfolio has
outperformed the benchmark. He talked about the positive and negative drivers of performance. He reviewed
distribution and contribution activity. He noted that there is a high volume of distributions from older funds.
He said the portfolio is well diversified by fund and by manager as well as by economic sector.

Addition to List of ShortTerm Investment Prov1ders- Customers Bank

Mr. 1zzo said there is an opportunity for short-term investments w1th Customer’s Bank. Customer’s Bank
meets all the criteria in the investment policy. They have offered threée different investment products:
CDARs, image cash sweep accounts, and guaranteed overmght deposit. Thcy are offering rates of 0.50%.
The investments would be fully collateralized. e

He then asked the board for approval to add Customer s Bank to the short- term mvcstment line-up.

On a motion by Mr. Mullaney and seconded by Ms. McNamara it was unammously
VOTED: to approve the addition of Customer s Bank to the short-term mvestment line-up.
Mr. Costello was not present for this vote. = 7 .

Legal Counsel Report

M. Dingley updated the board on a SCCUI‘itlBS class action lawsuxt agamst British Petroleun. He said Rhode
Island has agreed to be lead p}am‘uff becausc the court had adjusted the timeframe, which excluded the
previous lead plaintiff. There are no expenses to Rhode Island on this action.

Ms. Malone gave an update on the Royal Bank of Scotland foreign securities action. The estimated trial date
is 2015 and the plaintiffs’ counsel believes thelr posmon has strengthcncd There is no liability at this point
to Rhode Island w1th respect to the lmgatlon ' .

XIL. CIO Report

Ms. Fink reviewed the performancc of the portfoho and the market environment for the month of October.
The portfolio was up 0.5% which was  better than the bottom-up benchmark. The portfolio is performing as
expected on a long-term basis, performing in line with the benchmark and better than the 60/40 and with less
risk than both. She reviewed the performance by asset class.

She noted that there was a change in the fees with PIMCO. Given the portfolio’s recent underwhelming
performance staff has negotiated a reduction in fees. The fees will go from 0.43% to a new structure that is
0.25% plus 25% of their outperformance relative to an index.

There being no other business to come before the Board, on a motion by Mr. Mullaney and seconded
by Mr. Fay the meeting adjourned at 11:17 a.m.

Respectfully submitted,

Gina M. Raimondo
General Treasurer

4
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: " TOTAL PLAN
. & Yeours Ending November 30, 2014

Portfolio Highlights

0 PERFOR
November

The ERSRI portfnlio pasted & 1.03% galn for Noverber, against the policy index of 1.05% and the 60/40
glend of 1.26%. Total Equity retured 1.25%, as US Public Equity gained 2.44% and International Equity
0.67%, both romparzble Lo their respestive benchmarks, while Emerging Markets produced returns of
-2.12% artd MSCI Canada returned 0,05% Equity Hedge Funds returned 1.15%, outpacing its benchmark
of .74, US Traditional £ixed income returned 0,66%, compared to its benchmark of 0,71%. Reai
Return Hedge Fynds returned 1.50% sgainst its benchmark 1.31%, while GILBs gained D.25% versus its
henchmark 0.26% The Credit strategy returred 0.19%, versus its benchmark 0.33%.

Fiscal Year to Date

for the Fiscal Year, the hund has gained 0.56%, versus the policy Index of 0.40% and the 60,40 Blend
0.77%.

Market Values

The total portfoliovalue increased by $40.2 miliion to $8.06 billion. The November increase represents
4822 miliion of posiive market impact, and $42.0 million of transfers out.

-
By v

e o

eI

Py

%

Accoiint Name -

Market -

Benchmark Name - . . L Value (M) - Fiscal YT(
LS Public Equity 2,050.98 244 531
Non-US Pubfic Equity 1,923.56 G.E7 -5.51
Equity Hedge Funds 66213 118 0.52
Private EqQuity 540.58 098 0.48
Traditionai Fixed ncome 1,142.50 0.66 1.74
Reat Estate 33595 0.73 511
Real Retum Hedge Funds 530,10 1.50 1.91
Credit Aggregate 420.38 0.19 0.03
Inflation-Linked Bonds 284.50 0.25 -0.20
Total Cash 11147 0.02 0.12
TOTAL PLAN 8,062.16 103 0.58
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Rzimondo
General Treasurer December 11, 2014

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

This is ta 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 lsla nd at the close of business on
November 30, 2014.
Employees’ Retirement System of Rhode Island
Composite Reporting investment Valuation

November 30, 2013

Total Fund Investments 8,062,156,155
CASH EQUIVALENT* 172,744,551
EQUITY HEDGE FUNDS** 662,133,226
GLOBAL PUBLIC EQUITY 4,014,541,197
CREDIT 411,829,435
INFLATION LINKED

BONDS 262,049,949
PRIVATE EQUITY** 540,582,426
REAL BESTATE*™ 335,954,698
REAL RET HEDGE

FUNDS™ 530,104,409

1,132,216,263

Total Fund Investments 100.00% 8,062,156,155

STATE EMP RET PLAN 80.86% 6,511,080,854
MUNI EMP RET PLAN 17.07% 1,382,158,796
STATE POLICE RET PL 1.36% 111,369,610
JUDICIAL RET PLAN 0.70% 57,195,727
NON-CONTRIB JUD RET 0.00% . 351,169

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

**  Altarnative investments — comprising the four components as indicated — have varying degrees of kquidity and may not have readily
determinable market values. As such, they may be based on appraisals only.

Vincent T. lzzo
Cash Manager

12 50 $ervice Avenue - Warwick, Rhode Island 02886-1021 — {401) 462-7650 f Fax 462-7695
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ERSRI Portfolio
%3%% - a5 of November 30, 2014

Actual Allocation Tactical Allocation Policy Allocation
Absolute TYactical Cash Cash Absolute Tacticat Cash Cash Absclute TacticalCash  Cash
Credit & GIL8's Return 24 0.8 N Retutn 34 0.0 Return 30 o0
87 55 Credit & GILB's 6.6 1.0 .
a1 i
Credit & GILB's
Infrastructure
0.0 Infrastructure 9.0
0.0
Infrastructure
Real Estate 50
£1 Real Estate
iz
Real Estate
an
Equity - EM
- 4.6
Equity - S &
Alternative gy . private  Equity - EM Alternative  Fquity - Private Fquity - EM Alternative Private
8, 6 5.7 7.8 14 55 8.0 70
Actual vs. Tactical Tactical vs. Policy Notes:
A Actual vs. Yactical: SIC policy allows for Ructuations of £2% from
&0 0

40

20

| (20
(4.0}
l {6.0}
'S P e s & & g e
o @5’ W &‘"E & 4\"“#\&“@ \,"' & &8 & ﬁ\rf
& & s &
! & & & & s ey .
& & ¥

2.0

10}

501

Tactical to actommodate market /movements while minimizing
wrading costs for rebalancing, and lags in rebalancing ta less quid
asset classes.

Tactical vs. Policy: Tactical diverge from policy to
aliow time to vet third-party managers allowing prudent

impl of SIC polcy o , and to diversify vintage-
year exposure for drawdown fords (e.g., private equity, reaf
estate, infrastructure).

Currently tactical allocations are {4} percentage points (pps)
below policy on reat estate and (5} pps on infrastructure & MLP's,
due to timing required to deploy funds. An additional +9 pps in
equity offers intetim exposure 10 economic growth and
protection from interest rate volatility, capturing similar
macroeconomic exposures to underallocsted asset classes.




RHODE ISLAND

Asset Sumrhary

NOVEMBER 28, 2014

A
Asset Class Physical Exposure Synthetic Exposure Net Position Overiay Target Policy Target
Total Market Value 8,043.2 100.0% 0.0 0.0% 8,043.2 100.0% 8,043.2 100.0% 8,043.3 100.00%
Cash -68.0 0.9% 711 0.9% 24 0.0% 89 -01% 0.0 0.00%
Cash -69.0 -0.9% 711 0.9% 24 0.0% 68 -0.1% 0.0 0.00%
Equity 5,215.7 64.8% -21.3 “1.1% 51244 63.7% 50731 63.1% 5,004.5 62.22%
Internationaf Developed 14829 18.4% -39.0 -0.5% 14439 18.0% 14839 184% 14478  18.00%
Internationai =M 440.7 5.5% 2t.2 0.3% 461.9 5.7% 453.4 5.6% 4424 5.50%
US Equity 2,093.7 26.0% -73.5 -0.9% 20202 251% 19373 241% 1,890.2  23.50%
Private Equity 543.8 6.8% 0.0 0.0% 543.8 6.8% 543.8 6.8% 595.2 7.40%
Alternative Equity 8546 B.1% 0.0 0.0% 654.6 8.1% 6546 B.1% 629.0 7.82%
Fixed 1,142.5 14.2% 20.2 0.3% 11627 14.5% 1,223.0 15.2% 1,206.5 15.00%
Fixed Income 1,142.5 14.2% 20,2 0.3% 1,162.7  14.5% 12230 15.2% 1,206.5 15.00%
Other 1,754.0 21.8% 0.0 0.0% 1,754.0 21.8% 1,764.0 21.8% 1,8323 22.78%
Real Assets 3345 4.2% ¢.o 0.0% 3345 4.2% 334.5 4.2% 2976 3.70%
Absolute Return Funds 5223 6.5% 0.0 0.0% 522.3 6.5% 522.3 6.5% 530.9 6.60%
Credit 418.8 5.2% 0.0 0.0% 418.8 5.2% 4188 §5.2% 406.2 5.05%
inflation Linked 2843 3.5% 0.0 0.0% 2843 3.5% 284.3 3.5% 3217 4.00%
Tactical Cash 1942 24% 0.0 0.0% 1942 2.4% 1942 2.4% 275.9 3.43%
Deviations from Target Allocation

an

25

20

15

& With Overiay 10

£ Without Overlay o5

B it s "

£5

a0

A8

Absolute  Aftemative Cash Credit Fixed infiatien  Intemational Inlerational  Privaie  RealAssets  Taclical US Equity
Retim Equity Income Linked Developed Equity Cash
Funds

1 i Copyright ® 2014 Russel! Investments. All rights reserved.

All market values in millions, numbers may not add due 1o rounding

Daily va%l.‘p)es are provided by custodian and are unaudited

:
:
t

Balances and exposures nchide Russell Overlay accruais and pending trades

‘Total Absolute Notional Value: 163.9 {USD)

Russell

4] Investments



ERSRI Asset Allocation
Public-Asset Portfolios
%%2% - as of November 30, 2054

Global Public Equity - by Industry Sector

Core Fixed Income - by Type

Utilities,  Other
34
Telecomm. Sm:s..____7

38 o
Malen‘als___ﬂé'%
5.6 r

Other Cash & Cash
Equivalents

Glabal Public Equity - by Geography

Other

50.6

Cenada
a?

rnited Kingdom
6.8

United States

Australia
i2

EURC Currency.
183

United States
5594




Strategy Exposure & Committed Capital — Private Equity

Strategy Exposure - Private Equity

$700
$600
$500
4400
5300
$200
5100

Millions

& Venture Capital
4 Secondary
& Private Debt

Buyaut

Diversification by Valuation - 11/30/2014

& Venture Capital
# Secondary

# Private Debt

& Buyout

Millions

Committed Capital - Private Equity

Unfunded
& Funded
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Diversification by Unfunded Commitment - 11/30/2014

£ Venture Capial
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& Private Debt

B Buyout




State of Rhode Island Private Equity Unfunded Commitment November 2014

Partnership Investiment

Total Commitment

Unfunded

Advent Global Private Equity Fund ViI
Alta BioPhama Partners 111

Alta Partners VIIL

Aurora Equity Partners I11
Avenue Special Situations Fund IV
Avenue V

Bain X

Birch Hill Equity Partners II1
Braemar Energy Ventures III
Carlyle Asia Pariners IV

Castile 111

Centerbridge

Centerbridge Capital Partners 111
Centerbridge Special Credit Partners 1T
Charterhouse Capital Pariners VIII
Coller International Capital IV
Coller International Capital V
Constellation 111

CVC European Equity Partners II1
CVC European Equity Partners [V
cvev

Cve Vvl

EnCap Energy Fund IX

Fenway Partners Capital Fund II
Fenway I1I

First Reserve Fund X

First Reserve Fund X1

Focus Ventures 111

Granite Global Ventures II

Granite Global Ventures Iil

Green Equity Investors V

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

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

MHR Institutional Partners I11
Nautic Partners V

Nautic Partners VI

Nautic Partners VII

Nordic Capital Fund V

Nordic Capital Fund VI

18
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20,000,000.00
15,000,000.00
15,000,000.00
15,000,000.00
20,000,000.00
20,000,000.00
25,000,000.00
15,760,440.C0
10,000,000.00
30,000,000.00
5,000,000.00
15,000,000.00
25,000,000.00
25,000,000.00
17,153,659.69
14,250,000.60
15,000,000.00
15,000,000.00
20,000,000.00
20,537,715.00
24,894,200.00
18,670,650.00
18,000,000.00
15,000,000.00
15,000,000.00
20,000,000.00
20,000,000.00
15,000,000.00
15,000,000.00
15,000,000.00
20,000,000.00
25,000,000.00
15,000,000.00
15,000,000.00
10,000,600.00
10,000,000.00
11,250,000.00
15,000,000.00
12,500,000.00
20,000,000.00
20,000,000.00
20,000,000.00
20,000,000.00
18,192,121.24
18,670,650.00

YT N T T T R R - - S S S S T A G - - S S e

8,310,000.00
750,000.00
835,850.00

762,500.00
488,000.68
5,285,110.00
26,344,281.00
150,000.00
1,090,623.00
25,000,000.00
5.000,000.00
704,378.39
600,000.00
3,270,000.00
908,605.66
899,966.00
2,394,575.06
2,679,681.55
17,269,423.83
12,569,866.40
232,336.00
1,376,445.00
1.00

{1.00}
675,000.00
375,000.00
1,731,0092.40
20,750,000.00
266,426.00
844,050.00
510,000.00
1,049,639.00
787,500.00
750,000.00
581,955.52
7.374,396.00
644,505.65
777,633.10
17,564,813.44



Nordic VII
Nordic VIIT

Oakiree Capital Management Fund II1

Palladin IT1

Parthenon Investors Il

Perseus ViI
Point 406
Point Judith II

Providence Equity Partners HI
Providence Equity Partners IV
Providence Equity Partners V
Providence Equity Pariners VI
Providence Equity Partners VII

Riverside V1

Riverside Micro-Cap Fund III
Sorenson Capital Partners I

Summit Partners

Summit Partners I[{

Thowmas McNerney & Partners
Thomas McNerney & Partners 11

TPG Partners IV
TPG Partners V
TPGVI

Trilantic TV

W Capital Partners
W Capital Partners 11

Wellspring Capital Partners I
Wellspring Capital Pariners [V

WLR

19

Total Private Equity

18,670,650.00

18,670,650.00
20,000,000.00
10,000,000.00
23,960,000.00
15,000,000.00
10,000,000.00

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

13,953,742.00
20,000,000.00
10,000,000.00

11,068,351.00
15,000,000.00
15,000,000.00
20,000,000.00
20,000,000.00

8,000,000.00

1,204,232,828.93

3:518,484.35
13,304,251.39
8,400,000.00
1L977,713-00
1,821,022.00
486,206.17
1,000,000.00
463,939.06
1,638,956.00
1,989,319.00
2,210,779.00
2,214,533.00
19,909,507.00
15,039,920.00
8,494,246.00
30,000,000.00
19,350,000.00
300,000.00
1,162,500.00
64,421.00
2,267,432.00
1,345,962.00
1,371,324.74
802,500.00
1,596,691.00
283,861.00
2,088,976.00
765,256.00

315,921,636.40



Strategy Exposure & Committed Capital — Real Estate

Strategy Exposure - Real Estate

Diversification by Valuation - 11/30/2014

3% & Core: AEW

g Core: IPMorgan Strategic

Property
el i Core: MoTgan Stanley
g Prime Property
b & Non-Core & Core: Prudential Real
g3 Core Estate Investors
@ Core: Heitman
& Non-Core: Oppaortunistic
 Non-Core: Value-add
Diversification by Unfunded Commitment -
$500 11/30/2014
$450
5400
$350
§ $300
= 5250
I & Unfunded & Core
= 5200 -
4150 =1 Funded % Opportunistic

# Value-Add
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State of Rhode Island Real Estate Unfunded Commitment November 2014

Real Estate Partnership Investment __ Total Commitment  Unfunded
AEW . $ 60,000,000.00 $ -
Exeter Industrial Value Fund 11I $ 30,000,000.00 $ 27,000,000.00
Fillmore East Fund I $ 10,000,000.00 $ -
GEM Realty V $ 50,000,000.00 $  40,178,750.00
Heitman $ 60,000,000.00 % 26,976,067.01
IC Berkeley Partners 111 $ 18,000,000.00 $ 12,570,248.97
JPMorgan Strategic Property Fund $ 75,000,000.00 $ -
JPMorgan Alternative Property Fund $ 20,000,000.00 $ -
Magna Hotel $ 4,000,000.00 $ 649,244.14
Morgan Stanley Prime Property Fund $ 45,000,000.00 $ -
Prudential Real Estate Investors (PRISA) $ 50,000,000.00 $ -
Tri Continential Fund VII $ 15,000,000.00 $ 428,467.00
Waterton Venture Fund X11I $ 32,000,000.00 $§  20,464,648.00

Total Real Estate §

459,000,000.00

-y

137,267,425.12
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ERSRI Portfolio
% - as of November 30, 2014

Bubble-Size Scaled based on Current Alfocations

3-Year Risk-Return
25.0
US public Equity
20,0 L
15.0
£
3 Private Equit
E Y Fotat plan Total Plan Beachmark
10.0 S
Real Estate 60/40 Blend
vy Hedge Fund
Non-US Public Equity
5.0 A
US fFixed Income
- T T T T T T T 1]
- 2.0 4.0 6.0 3.0 10.0 12.0 14.0 16.0
Volatility
5-Year Risk-Return
20.0
18.0
US Public Equity
16.0
14.0
Private Equity
12.0
*S Real Estate Total Plan Benchmark
2 100 :
&
Tagal B .
80 - aial Plap i
50/40 Blend Non-US Public Equity
6.0 -
4.0 +
S Fixed Income
2.0
- T ¥ T T ] T L] T T T 1
- 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0
Volatility
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Ann Return

Ann Ex Ret vs Mkt
Ann Tracking Error
Ann Std Dev

Beta

R-Squared

Ann Alpha

Ann Sharpe Ratio

5 Years Ending November 30, 2014

Comparison

TOTAL PLAN Total Plan

Benchmark
9.27 9.19
0.08 0.00
1.12 0.00
7.59 8.21
0.92 1.00
0.99 1.00
0.77 0.00
1.20 1.10
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Risk Exposures
3 Years Ending November 30, 2014

Annualized Ann Std Dev Beta (ACWI) gt (BC AGG) Beta (GSCI) Beta (CPI)
Return

US Public Equity 20.56 9.23 0.82 -0.06 0.28 0.98
Non-US Public Equity 10.04 12.56 1.17 0.61 0.46 0.73
Equity Hedge Funds 9.26 3.84 0.24 -0.20 0.10 0.34
Private Equity 10.10 5.12 0.12 -0.50 0.10 006
Traditional Fixed Income 4.37 2.84 0.07 1.01 0.00 011
Real Estate 9.42 3.57 0.12 0.41 -0.0% 0.84
Real Return Hedge Funds 5.41 250 0.09 0.06 0.01 0.13
Inflation-Linked Bonds 2.18 4.45 ' 0.07 1.38 -0.01 056
Cash 0.18 0.09 G.00 0.00 0.00 0.01
Russell Overlay Fd 0.10 0.13 0.01 -0.01 0.00 0.02
TOTAL PLAN 10.67 545 0.52 0.32 0.19 034

information Security Identification: Confidential BNY MELLON ASSET SERVICING



3 Years Ending November 30, 2014
Correlation

Ann Return
US Pub Non-US EqHF PE Fi RE RRHF GBS Cash Overlay Total
EQ Pub EQ

USPub  1.00
NonUSP 079  1.00

Eq HF 0.72 0.57 1.00

PE 0.22 0.26 .13 1.00

Fl 0.11 0.31 -6.04 -0.23 1.00

RE 0.32 0.33 .10 6.01 0.33 1.00

RR HF 0.34 0.34 0.69 0.00 0.11 0.01 1.00

GILBS 0.02 0.22 0.04 -0.14 0.82 0.21 0.24 1.00

Cash -0.15 -0.14 -0.13 -0.13 -0.04 0.30 -0.03 -0.15 1.00

Overlay 043 0.53 0.34 0.16 -0.14 0.18 0.22 -0.02 -0.13 1.00

Totat 0.92 0.85 0.869 0.28 0.32 0.37 0.41 0.24 -0.16 047 1.00

Tot BM 0.92 0.96 0.65 023 0.28 0.34 0.36 0.17 015 0.51 0.99
5 Years Ending November 30, 2014

Correlation

Ann Retfurn

USPub Non-US EqHF PE Fl RE RRHF GILBS Cash Overlay Total

Eq Pub Eq

US Pub 1.00
Non-US P 0.8 1.00
Eq HF - - o
PE 0.13 0.11 -— 1.00
Fi 0.06 0.25 -— -0.21 1.00
RE 0.13 0.24 e 0.01 0.19 1.00
RR HE - -— -— -
GILES -0.11 0.07 -— -0.10 075 0.28 - 1.00
Cash -0.03 -0.02 e -0.09 -0.01 0.19 e -0.11 1.00
Overlay -0.08 -0.05 -— -0.07 0.06 -0.14 -— 0.10 -0.03 1.00
Total 0.96 0.6 0.17 0.21 0.22 0.05 -0.03 -0.07 1.00

Tot BM 0.96 0.86 o .12 0.19 0.20 -— .01 -0.03 -0.07 0.99
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BNY MELLON

Account Name T
Senchmark Name

Total Performance Summary

TOTAL NET OF FEES

11/30/2014

" Market .

2o of Total

Reporting Currency: USR

™

Report ID: IPMC00S

_Inc.ept_l.'on

Value Date
S5GA R3000 INDEX 2,080,983,431 26 244 531 15.56 20.84 101472012
Russell 3000 index 242 5.25 15.53 20.84 10/1/2012
US Pubtic Equity 2,090,983,506 26 244 531 15.55 20.56 15.94 7.40 8112007
Russell 3000 index 242 525 15.53 20.84 16.28 7.42 8/1/2007
SS5GA MSCI EAFE 1,335,229,575 17 134 -5.83 .25 13.68 97112012
MSCI EAFE Net Dividend Index 138 -5.98 -0.02 13.40 Q202
S5GA MSCI CANADA 147,659,534 2 0.05 -65.96 5.90 677 9142012
MSC! Canada Net Dividend Index 001 -7.21 522 6.06 12012
SSGAMSCIEM 440,668,657 5 -1.12 -3.58 .91 487 9172012
MSC! Emerging Markets Net -1.06 -3.39 1.06 5.08 912012
Dividend Index
Non-US Public Equity 1,923,557,854 24 057 -5.51 082 10.04 579 11.30 5112009
Total Infernational Equity BM 072 -5.53 0.67 .89 517 10.22 §/1/2009
Giobal Public Equity 4,014,541,35%8 50 1.58 -0.12 8.02 1581 11.84 7.18 4.20 72000
MSCI A Country Word Net Index 1.67 0.03 8.04 14.77 10.05 &.7¢ /112000
Private Equity 540,582,426 7 -0.98 0.46 8.38 10.10 11.94 10.74 4.51 17171893
Venture Economics Custom BM 0.00 -0.45 12.61 17.38 15.25 9.33 17171993
S&F + 300 BP 289 7.42 18.86 24.08 19.15 11.17 1/1/1993
Equity Hedge Funds 662,133,226 8 1.15 0.52 4.93 9.26 274 141172011
HFRI Equity Hedge (Total} Index a.58 -0.78 3.89 7.60 6.68 117172011
Total Equity 5,217,257,011 65 1.25 0.01 7.66 14.28 .47 7.30 3.34 6/1/1936
MACKAY SHIELDS 568,940,691 ¥ 067 1.74 538 197 17172012
Barclays U.5. Aggregate Bond o071 1.87 527 1.78 117172012
index
PYRAMIS GLOBAL ADV 572,333,025 7 0.66 1.74 543 191 Y2012
Barclays U.5. Aggregale Bond .71 1.87 527 178 11/1/2012
Index
Traditional Fixed Income 1,142,503,124 14 066 1.74 540 4.37 4.57 4.97 579 7142000
Barclays U.S. Aggregaie Bond @71 1.87 527 300 410 479 5.64 7/1/2000
Index
1211562014 2:11:36 PM EST Page 10f2 Source: The Bank of New York Mellon Corporation
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BNY MELLON

Account Name
._ﬁenchm_arl:__p_l;me_._

Total Performance Summary

TOTAL NET OF FEES
1430/2014

Report 1D: IPM0GS

Reporting Currency: USD

Inception,

L Date

Real Return Hedge Funds 530,104,409 7 1.50 1.81 4.7 5.41 5.40 14112011
HFRI Fund of Funds Composite 1.19 084 4.31 5.35 486 117172011
Index

PIMCO 209,460,207 3 243 0.48 243 288 5172013
30% BoA1-3BB-8 0.33 8.52 3.42 3.85 512013
HY/70%CSinstl LI

WAMEO 210,915,489 3 -0.04 -0.43 2.50 3.39 4172013
30% BoA 1-3 BB-B HY/70% CS LLI G6.32 0.33 3.45 4.12 47172013
Credit Aggregate 420,375,696 5 0.19% 0.03 71 3.00 §1/2013
30% BoA1-3BB-B 033 0.62 3.42 432 3112013
HYT0%CSinstLLI

BROWN BROTHERS HARR 284,503,165 4 025 -0.20 1.65 0.35 111112012
BBH Infiation-Linked Custorm BM 0.26 -0.19 2.09 L.47 117172012
Inflation-Linked Bonds 284,503,185 4 0.25 -0.20 165 2186 4.72 5.17 111172009
Tolai infiation Linked Custom 0.26 -0.1% 208 2.08 4.64 513 11/1/2009
Tetal Real Retumn 1,234,983,271 15 0.76 0.73 3.33 4.34 6.03 586 6.08 61/2004
Real Estate 335,944,698 4 0.75 5.11 11,01 9.42 9.17 126 11112005
NCREIF Properly Lagged + 100bp 0.07 3.28 12.2¢ 12.32 10.67 9.35 141/2008
ERSRI CASH 111,029,763 1 0.02 0.12 0.21 0.15 0.18 3.z2 1472 7142000
BofA Memill Lynch 3 Month US .00 0.o7 .05 a.07 009 1.57 1.89 F/1/2600
Treaswry Bill GoO1

Total Cash 111,468,652 1 0.02 0.12 0.21 0,18 017 232 2.62 47112004
Russell Cverlay Fd 17,254,275 ] -0.02 0.04 0.04 0.10 £0.07 0.09 9/1/2008
TOTAL PLAN 8,062,156,155 100 103 0.56 6.54 10.67 8.27 644 4.88 71172000
Total Plan Benchmark 105 0.40 673 10.59 9.19 6.34 7412000
80/40 Blend 1.28 G.77 7.01 10.07 783 £6.28 712000
Total Plan ex PE & RE 1,185,619,031 89 1.20 0.37 6.21 10.32 8.74 6.22 6.61 4/1/1996
Total Plan BM ex PE RE 1.21 a.32 6.29 10.67 9.04 8.14 4/1/1996

12/15/2014 2:11:39 PM EST Page 2 of 2 Source: The Bank of New York Mellon Corporation
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BNY MELLON

Total Performance Summary

TOTAL NET OF FEES
11/30/2014

Accéuﬁt Néme 8

2 Cumudative

97412014 -

Report ID: IPMOOQS
Reporting Currency: USD

_ 4.7 911/2014 i ' L inception
Benclunark Nams. CA031/2014 T Gi3072014 T 2043 U201 R Date 1D
SSGA R3000 INDEX 2,090,983,431 26 2.44 2.77 -2.09 33.49 1011202
Rusself 3600 Index 2.42 2.75 -2.08 3355 10172012
US Public Equity 2,090,983,506 26 244 277 -2.09 3348 15.68 -0.86 812007
Rusself 3000 Index 2.42 275 -2.08 3355 16.42 1.03 87172007
SSGA MSCI EAFE 1,335,229,575 17 1.34 -1.46 -3.82 23.08 912012
MSCt EAFE Net Dividend Index 1.36 -1.45 -3.84 2276 97172012
SEGAMSCICANADA 147,658,534 2 0.05 -2.78 £5.42 835 97172012
MSC{ Canada Net Dividend Index a.o1 -2.87 -6.49 8.63 9712012
SSGAMSCIEM 440,668,657 5 -1.12 1.18 -7.43 -z2.81 9/172012
MSC! Emerging Markets Net Dividend index -1.06 118 -7.41 -2.60 97120712
Non-US Public Equity 1,923,557,854 4 0.67 -0.87 -4.87 156.18 17.02 1347 §i1/2009
Total Intemational Equity BM a7z -0.99 -4.84 16.26 16.52 -12.14 5/1/2009
Glebal Public Equity 4.014,541,359 50 1.58 0.93 -3.46 23.90 17.62 -5.16 7172000
MSCI All Country World Net indax 1.67 0.70 -3.24 2280 16.13 -7.35 7/1/2000
Private Equity 540,582,426 7 -0.98 0.44 -0.45 14.86 177 12.37 171171993
Venture Ecanomics Custom BM .00 0.00 -0.45 25.14 19.44 517 1/1/1993
S&P + 300 BP 2.89 2.60 -1.16 35.39 19.44 597 17171993
Equity Hedge Funds 662,133,226 2 1.18 -D.76 0.50 17.41 7.98 11201
HFRI Equity Hedge (Tota!) Index 0.58 -0.02 -1.95 14.28 7.41 114172011
Totat Equity 5,217,257,011 65 1.25 0.56 -2.86 21,95 15.88 -2.89 61171996
MACKAY SHIELDS 569,940,641 7 0.67 0.91 -0.85 T 179 1172012
Barciays U.S. Aggregate Bond Index 071 a.98 0.68 -2.02 1712012
PYRAMIS GLOBALADYV 572,333,025 7 0.66 0.99 0.71 -1.93 11112012
Barclays U.5. Aggregale Bond index G.71 0.98 -0.68 -2.02 112012
Traditional Fixed income 1,142,503,124 14 0.66 0.95 -0.68 -1.86 7.95 5.50 111/2000
Barclays U.5. Aggregate Bond Index a7t 0.98 -0.68 202 4.21 7.84 TH72000
Real Return Hedge Funds 530,104,408 7 1.50 «1.88 147 6.96 5.33 1112011
HFRI Fund of Funds Composile Index 1.19 -0.63 -0.18 596 4.79 11/12011
PIMCO 208,460,207 3 043 0.63 07 5/1/2013
30% BoA1-3B8-B HY/T0%CSInsiLLI 0.33 0.51 -0 54 &1/2013

12/15/2014 2:31:58 PM EST

Page 1 of 3

Seurca: The Bank of New York Mellon Corporation




s Total Performance Summary Report {D: [PM000S

?}NY MELLON Reporting Currency: USD
TOTAL NET OF FEES

11/30/2014

o
o Cumalative -

Account Name -0

Benchmark Name -
WAMCD 210,015,488 3 0.04 016 0886 4112013
30% BoA 1-3 BB-B HY/70% CS LLI 0.32 0.45 -0.58 41/2013
Credit Aggregate 420,575,696 5 0.19 0.39 0.79 5112013
30% BoA1-3BB.8 HY/T0%CSIsILL 0.33 0.51 0.54 /2013
BROWN BROTHERS HARR 284,503,166 4 0.25 0.36 1.06 503 11112012
BEH Infation-Linked Custom BM 0.26 0.30 -1.14 5.13 11172012
Inflation-Linked Bonds 284,503,165 4 0,26 0.36 .06 -5.03 9.20 1380  §1/4/2009
Total Inflation Linked Cusforn 0.26 0.36 -1.14 5.13 8.57 13.56  11/1/2009
Total Real Return 1,234,983,271 15 0.76 0.47 0. 339 6.58 12.58 61112004
Real Estate 335,054,698 4 0.75 2.36 027 565 9.62 17.14 11142005
NCREIF Property Lagged + 100bp 0.07 0.07 297 12.00 12.00 17.10 1/1/2005
ERSRI CASH 111,029,763 1 0.02 0.02 0.06 014 0.1 0.18 7112000
BofA Menill Lynch 3 Month US Treasury Bill GOO1 0.00 0.00 0.00 0.07 0.11 0.10 7412000
Total Cash 111,468,652 1 0.02 0.02 0.06 0.13 0.18 0.14 41142004
Russell Overlay Fd 17,264,275 0 . -0.02 0.00 0.02 047 0.18 0.78 91112008
TOTAL PLAN 1 ,062,156,155 100 103 06.52 .81 14.06 12.49 139 7/1/2000
Total Plan Benchmark 1.05 0.47 -1.79 14.42 11.60 1.55 7/1/2000
6040 Blend 1.29 0.32 -2.22 12.32 11.48 -1.13 74112000
Total Plan ex Overlay £,044,901,880 100 1.08 0.52 .83 13.87 12.39 0.98 £/172008
Total Plan Benchmark 1.05 0.47 -1.79 14.42 1.60 1.55 B8/1/2008
Total Plan ex PE & RE 7,185,619,031 89 1.20 0.51 2,00 14.33 1.25 £0.19 41111996
Tolal Plan BM ex PE RE 1.21 0.54 .2.18 14.57 12.08 0.66 4/1/1996

12/15/2014 2:31:58 PM EST Page 2 of 3 Source. The Bank of New York Mellon Corporation




s Total Performance Summary Report iD: IPMOB0S

B
BNY MELLON Reparting Currency: USD
END NOTES
11/30/2014
1 RIGG23000000  TOTAL PLAN Morith - Current Menth

Curnuiative Months - Prier Month and Second Prior Month

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

2013, 2012, 2011 - Calendar Years

RIEG23000C00 TOTAL PLAN The current compositien of the Total Plan Benchmark is as follows:
15.0% Barclays U.5. Aggregate Bond index
47.0% MSCI All Country World Net index
7.0% HFRI Fund of Funds Cemposite index
4.0% BofA Merrili Lynch 3 Month US Treasury Bilt
7.5% HFR| Equity Hedge (Total) index
3.5% NCREIF Property Index 1Q in Arrears
4.0% Barclays World Govt Inflation-Linked 1-10 Yr Index Hedged US
5.0% Credit Aggregate Cusiom: 30% BoA1-3BB-B HY/70%CSInstLLl

7.0% Venture Economics Custom BM

12152014 2:31:58 PM EST Page 3of 3 Source: The Bank of New York Mellon Corporation



(CLIFFWATER

Employees' Retirement System of the State of Rhode island
Hedge Fund Portfalic

Partfclio Perfermance Summary

Estimated as of November 30, 2014

Global Equities

Ascend Partniers Funa § LP 71232911 | 6.0% 0.21%  0.03%  A34%  124%  617%  608% - s32% | 270% 196 | Nov-11
Davidson Kempner Institutional Partners, LP. 74,221,788 | 6.2% | 0.25%  -149%  4.34%  -L46%  472%  T.35% - 714% | 2.23% 297 | Nov1l
Ellsott Associates, LP. 82,148,926 | 6.9% 0.00%  040% 843 343%  974% 116 - 10.73% | 2.47% 287 | Mov-1i
ESt Cross Border Equity Fund LP agsee658 | 41% 050%  114% - -2.95% - - - 282% | 359% - Jun-14
tdus Asia Pacific Fand, LP 774,821 | 01% | -1.03%  S9B% 1235%  -9.13%  -1250% - - 073% | 675%  -pa2 | lanaz
Luxor Capital Partners, LP 46601378 | 39% | O084%  -3.74% - 5.15% - - - 5305 | 736% - May-14
Masen Capitat Lid. 61,802,723 | S5.2% 007%  -699%  -1168%  -2071%  -1031% - - 102% | T.87% 013 Jan-12
PEM Diversified fund, 7. 38,340,905 | 3.2% 3099  266%  242%  I57%  4E% - - 933% | 95%% 086 | Marl2
PFM Diversified Offshore Fund AL, Ltd. 38048653 | 32% 40T LFO%  22%%  255%  AE1% - - 8.03% | 9.47% 093 | Mari2
Sambys Onshore Fund, L.P. 105,425,189 | 8.8% 288%  424%  7.12%  383%  976% - - 12.23% | 373% 2.00 Jan12
viking Global Equities, LP ] o 54173330 F  79% 080%  2.04%  1331%  641%  16.26%  1620% - 1621% | 3.72% 262 ] Decly
Totat Gobal Equities 120 SR TR L RE1,320082 5555 1 U 06% U0 2EK 1I300% T 0AT% A TRR L TRARM Tl R RN ] A 200 N3t
MSCHAC Workd Index Free - Net 167%  239%  621%  2299%  BO4%  14.76% - 13.22% | 2064% 119 | Newli
Russell 3000 Index (DRY 242%  524%  1256%  3L80K  1553%  20.84% - 012% | 932% 199 | Nov-11
HFRI Equity Hedge {Total} Index 074%  075%  2.64%  11.85%  A.09%  767% - 675% | 5.95% 107 | Mowil
Real Return

BlueCrest Capital LP 21102523 | 18% 005%  036%  130% 0.7% - - 186% | 2.24% 059 fan-12
Brewan Howard LP 79,999,405 [ 6.7% 085%  -114%  -0.72% 0.39%  156% - 211% | 523% 036 | Nowil
Brigade Leveraged Capital Structures Fund 1P S6%66,253 | 4.7% 031%  -L16%  1BE% 259% - - 453% | 3.07% 134 | Marl2
Capula Global Relative Value Fund Ltd. 57,635,132 | 4.8% 128%  156%  6.50% 724%  ABS% - ags% | 19v% 226 | Deell
Claren Road Credit Fund, Ltd. 45,710,818 | 3.8% | -0.98% -1056% -9.64% 9.62% - - 524% | B50% 061 | Aprl3
DE Shaw Composite Fund LLC 75,886,720 | 6.4% 200%  -D09%  13.29% 13,62%  15.00% - 14.49% | 2.25% 2.15 Now-11
Graham Global Investrent Fund | $PC Ltd. - Discretionary Segregsted Port 55,31%,090 4.6% 1.49% -0.35% 2.81% 4.03% - - 3.53% 4.16% 0.78 Jan-12
0Z Domestic Partners B, LP. 101,774,424 | B5% 252%  218%  5.08% 6.80%  10.07% - 1081% | 3.66% 265 Now-11
Winten Futures Furd Limied 36,126,258 |  3.0% 13 64% 13.06% | 6.39% - 633% | 839% 074 Dec-11
Total Reak Retuen .10 sana2e674 | ed s R ¥ T ‘439% " O5AS% 00 539% 0 C258% o aEa s [UNevar
ML 3-menth T-Bills 0.04% 005%  0.07% - o | s - Naw-11
HFRI Fund of Funds Composite Tndex . 131%  OF0%  3.34% A49%  540% - A% | 3.29% 138 | Nowll
Totad Hedge Fund Portfofio : Hoiramassror |oioeew ] A2 006% UA3BN G CUL00R CUUAEI% COTANE UL TR ] MM 24 Nowtd
HFfl Fund of Funds Composite Index 1.31% 0.70% 3.14% B.71% 4.49% 5.40% B 4.92% 3.29% 1.38 Nov-11
Market Indices .

LiboriMonth GO 008%  021%  034%  023%  032% - 032% | 0.03% - Nov-11
Barclays Aggregate Bond Index 0.70%  169%  S.85%  631%  S24%  3.00% - 289% | 268% 096 [ Mov1l
Barclays High Yield Credit Bond index 07I% 04S% LITH 10J6%  453%  0.93% - 8B | 476% 17% | Row11
SEP 500 T/ 269%  520%  13.98% 3257%  1686%  20592% - 20.22% | 8.98% 207 { Kov11
MSCI EAFE - Nt 136%  -001%  -l4%% 15.18%  0.42%  12.00% - sge% | 1325% 876 | mMovll
MSCI EMF {Emertging Markets Free) - Het -1.06% 011% 254% 10.44% 1.06% £.27% - 180% 15.308% 023 Nov-11

33
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e (CLIFFWATER
Empioyees’ Retirement System of the State of Rhode tsland

Hedge Fund Portfolio
Partfalio Performance Sumisaty
Estimated as of November 30, 2014

D3t recent moth et g1 bosed on manager epmares; ot mante e fual market i

Hedpe Fund R Inc. {THFR} traver o i thia repart. for up e dng theri inital teletsa. The revtsiont the
g g the dane heeaf, e v finarclst ch may o1 Information puklicly avalatie d .ns
mwmwmmm pam(s WE of te information than as geser|bed |n this regrort. Our conclustons do net reflect an audit of the Investment nor v be comstrued Ll Fast ot g h P . The
the disclosure af which would cause SubstanTial competizve harm 1o kov, CGfwRter 1€, of the 986500 of ity f-ors wharm e fnformation was obtalaed, +nd may not be dlaciosed eecest a5 ceaiirad by sppllcable w,
Coparight MSCH 2034, UnpabSshed. All Bights Reserwed. This infor matian ray only be wied fir yous ntersal s, may not ke and may neche " P radicts or sy ndices. Tris Infarmation Is provided 0 an “as is” busis and the user of this informaten assumes the
entie sk of army sme. Nelther WASCl, any o 1 afhikates, Ciffwate! o any othes d it related m compifng, resting ths infraation Mekes 41 express of I ey inno L ary of s affilaes,
Chffwa Ler of ark other prsan Invoived In o relytre 10 complling, computing or creating By inforrmation hawe any fisbikty for any direce, Exdiract, spocil, Inckiental, pysition, consenuemial oo amy ather d!rrunﬂ
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Employees' Retirement System of the State of Rhode Island

Hedge Fund Postfalio
Fund Level Performance Repory
Estimated as of November 30, 2014

Globat Equities

Ascend Partners Fund U LP

Davidson Kempner Institutional Partners, LP
Elliott Associates, L.P. (HFR28)

ESG Cross Border Equity

Luxer Capital Partners, LP

Masor: Capital, l1d.

PFM Diversified Fund, LP

Samlyn Capital - Composite

Viking Global Equities

Reat Retum

BlueCrest Capital International Limited
Brevan Howard LP. (Series B)

Brigade Leveraged Capital Structures Fund
Capula Globat Relative Value Fund Limited
Claren Road Credit Master Fund

DE Shaw Composite International Fund
Graham [iscretionary - 6V Portfolio

OZ Master Fund, Ltd

Wintor Futures Fund - USD Dass B

Benchmarks
HFRI fund of Funds Composite Index
HFRI fund Weighted Composite fndex

Market Indices

3 Month Eibor - BOM

Barclays Aggregate Bond dex

Bardlays High Yield Credit Bond Index

S&P 500 {TR}

MSCEEAFE - Net - USD

MSCHEM {EMERGING MARKETS) - Net - USD

Wote: The ebemeris raarimgty compenite history.

35

0.03%
-147%
0.40%
-0.61%
-3.85%
-1.07%
2.67%
4.57%
2.01%

0.26%

2A7%

-1.19%

152%
-10.61%

-0.33%
2213%
10.50%

0.30%
0.86%

0.04%
169%
0.45%
5.20%
-0.11%
011%

4.31%
4.08%
2.13%
A.13%
-5.63%
-I157%
2.4%%
7.19%
13.31%

137%
0.78%
1.84%
6.89%
-8.95%
12.64%
2.87%
4.62%
12.66%

114%
3.73%

0.21%
5.85%
3.97%
13.98%
-1.4%%
2.54%

0.21%

0.05%
0.85%
0.27%
1.2B%
-0.98%
2.00%
1.49%
2.62%
5.85%

1.31%
1.23%

0.02%

-0.73%
2.69%
1.36%
-1.06%

-0.18%
-1.72%
“0.50%
0.60%
-3.04%
-7.10%
-0.41%
1.64%
1208

0.31%
-2.00%
-1.45%
0.24%
4.73%
2.04%
-1.79%
-0.48%
238%

-0.50%
-0.37%

0.02%
0.98%
119%
2.44%
-1.45%
118%

EREE

D.49%
C.08%
2.80%
-1.50%
-0.58%
-1.04%
0.23%
-0.58%
2.50%

0.69%
4.39%
-2.26%
0.87%
-1.18%
1.70%
4.80%
-0.06%
-0.60%

0.17%
-0.9056

0.02%
-0.68%
-2.09%
-1.40%
-3.84%
-7 A41%

65.14%
4.39%
9.22%
-3.78%
437%
-10.20%
4.83%
9.79%
16.34%

0.23%

5.24%

4.53%
16.86%
-0.02%
1.06%

6.29%
6.81%
11.08%
4.79%
3.19%
-0.65%
9.54%
12.02%
16.05%

207%
1.39%
4.73%

-1.79%
12.69%
3.83%
10.24%
6.52%

5.40%
6.23%

0.31%
3.00%
9.93%
20.93%
12.02%
527%

3.98%
€.42%
9.07%
7.21%
5.56%
3.76%
B.55%
6.91%
12.25%

4.88%
3.38%
5.09%
6.16%
158%
B.87%
4.27%
8.10%
7.13%

2.41%
4.95%

0.32%
4.11%
10.06%
15.96%
6.38%
3.58%

12.22%
8200
12 44%
11.59%
14.77%
37.83%
2217%
18.93%
22.47%

~1.56%
1.85%
£.13%
7.60%
5.43%
11.51%
3.81%
34.205
5.43%

8.96%
9.13%

0.26%
-2.02%
7.46%
32.39%
22.78%
-2.60%

2.50%
6.87%
12.18%
6.74%
L52%
-5.73%
5.59%
10.49%
12.75%

5.83%
3.60%
6.91%
0.41%
1.49%
13.94%
3.82%
12.01%
-3.56%

A4T%%
6.38%

0.42%
4.23%
15.81%
16.00%
17.32%
18.22%

-3.02%
127%
3.94%
9.45%
6.07%
4.20%
-3.35%
-5.05%
7.71%

6.11%
11.33%
2.55%
6.1%%
6.88%
3.69%
3.56%
0.17%
6.29%

5.72%
-5.25%

0.35%
7.86%
4.98%
211%
~12.14%
-18.42%

2.94%
9.17%
7.35%
10.86%
8.98%
9.62%
4.36%
1.98%
267%

12.80%
0582%
7.66%
9.58%
£54%
156%
7.12%
B8.62%

14.47%

570%
10.25%

0.35%
6.56%
15.11%
15.06%
7.75%
18.88%

1361%
17.79%
30.85%
T39%
31.26%
25.16%
21.35%
23.57%
19.20%

45.41%
17.19%
39.64%
12.24%
24.75%
2131%
1r.09%
26.15%
-4.64%

11.47%
15.98%

0.65%
5.93%
53.2i%
26.46%
31.78%
TREI%

3.83%
3.13%
3.03%
5.39%
5.79%
7.10%
£.19%
7.63%
6.37%

2.75%
5.25%
3.10%
2.18%
£6.05%
4.50%
3.58%
3.75%
8.48%

4.03%
5.21%

0.03%

2.82%

6.32%
12.98%
16.63%
18.48%

213
2.89
329
0.84
051

1.02
190
252

077
D23
137
2.28
-0.26

0.86
.68
876

155
147

851
878
0.87
1.80

163
060
151
262
0.24
1.85
110
2.02
0.82

077
0.89

11
15%
195
8.95
114
.66
0.95
122
155

163
1.07
0.80
173
0.95
1.49
0.85
1.22
0.73

0.65
102

Jan-04
Mar-96
Jan-90
Jan-D4
Apr-02
Feb-02
Nov-04
Mar-07
Oct-99

Mar-86
Jan-76
Juk-33

Jan-70
Dec-69
Jan-99



Portfolio Summary
11/30/2014
All investments

Performance Summary
Number of Adjusted Muttiple
Asset Class Investment Type Investi Commitment Contrihutions Distributions Valuation of Cost IRR TWR
Private Equity Funds
Buyout 45 855,206,076 733,666,805 782479617 312,374,694 149 14.77 563
Direct Lending 1 20,000,000 20,035,452 B,844,249 14,268,785 1145 10.34 8.85
Distressed Dabt 9 155,000,000 156,335,003 155,176,347 63,300 344 142 11.35 10.44
Energy 1 18,000,000 5684376 254,243 6,252,366 1.4 19.47 48.19
Secondary 4 60,000,000 54,000 565 51,410,304 16,931,747 124 685 582
Venture Capila 17 221,250,000 191,861,238 111,046,758 131,861,518 127 519 225
Total: Private Equity Funds 77 1,329,546.076 1,162,492 441 1413211,517 544,979,455 1.43 10.35 4.8
Total: 77 1,329,546,076 1,162,492441  1,113,211,517 544,979,455 143 10.35 498
Cash Flow and Valuation Summary Commitment by Vintage Year
1400M 300M
1200M 250M
1000M
200M
800M
150M
S00M
A00M 100M
200M 50M
oM 1 - : P " oM N ;
Commitment Contributions Distributions Valuation 1857 1988 1999 2000 2007 2002 2003 2004 2008 2005 2007 2008 2011 2012 2013 2014
Historical Cash Flows and Valuation Historical Performance
1600M 1.45
1400M
1200M 1.40+
1000M o
800M 135
=3
600M =
1.302
400M
200M 2 .25
sso Lo
oM e —

2006 2006 2007 2008 2008 2010 2011

4 Commitment & Contributions 8 Distributions # Valuation }

Historical Percent Funded

120%

100%

80%

60%

A0%

20%

0%

2005 2008 2007 2008 2009 2010 2011 2012 2013 2014

2012 2013 2014

| B8 Net Capital Contributed

{71 Unfunded Commitment

YTD

5 Year

10 Year

Enception

|=¢m IRR

-o- Multiple of Cost

Period IRRs

vy 2 11 3 F 1 1 F F &t F o1 1
1213172010 1273172011 12/34/2012 12/31/2013 11/30/2014

12-Dec-2014 10:54.46
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=
BNY MELLON

Grand Total
Total Global Equity
Giobal Eguity
! :5SGA R3008 INDEX
SSGA MSC EAFE
| 55GA MSCI CANADA
S5GA MSC! EM
Giobal Equity Hedge Funds
ASCEND PERS 1l
DAVIDSON KEMPNER
ELLIOTT ASSOGIATES
NDUS ASIA PAGIFIC
MASON CAPITAL
! | PFM DIVERSIFIED
SAMLYN ONOFFSHORE
TVIKING GILOBAL EQUIT
LUXOR CAP PTNS LP
{ESG CBE FUND LP

'

Private Equity
Private Equity
PRIVATE EQUITY
Total Fixed Income
Fixed Income
‘MACKAY SHIELDS
PYRAMIS GLOBAL ADV
Total Real Return
Ajternative Absciute Return
' BLUE GREST CAP
BREVAN HOWARD
DE SHAW
GRAHAM GLOBAL
07 DOMESTIC PTRS
WINTON FUTURE £D
Asternative Fixed Income
BRIGADE LEV CAP
' CAPULA GLOBAL
CLAREN ROAD CR. FUND
Credit
PIMCO
WAMCO
Gll.Bs
. a8 BROWN BROTHERS HARR
Rea! Estate

8,062,156,155.14

Monthly Valuation Change

Period : 2014-11-01 - 2014-11-30

4,676,674,422.74

4,014,541,196.84

~ 2,080,963,431.26!
. 1,335,220.574.99
147,659,53367
440,668,656 92
€62,133,225.901
71232810867
| 74.221,788.26!
8256173469
714,824.03
61,802,722.78
76,389,558.101
105,795.025.88
94,173,120.97:
48,624 B76 45
48 556,658.07 -
540,562,426.30
540,582,426.30 !
540,562,426.30
1,142,213,715.54
4,142,273,715.54
560,840,691.04
572,333,024.50
1,234,983,270.67 |
371,208,420.94
21,402,523 36
79,998 405.49
75,888,719.90°
55,319,090.34
101,774,423.99.
36,126 257 .86
159,595,988.01
56,546,037 51
57.639,132.09°
45,710 818.41
420,376,696,42'
209,460,207 24
210,915,480.08:
284,503,165.30
284,503,165.30
335,954,688.34

82,224,607.89

70,060,286.83
§2,537,771.14
49,745,334 21
17.705.047 44
67.791.82
G2 3
7,522,515.69
136,360.78
170,963.34
1,458,794.60
& DEE.55)
51,087.85
2.274,698.81
3,035,943.75
773,055.86
(330,258 BBy
259,616.07
{5,428,108.88)
(5,428,108,88)
(548,108 B2
7,525,767.40
7,525,767.40
379681520
3728.852.11
9,367,248.25
7,585,279.36
5,480.34
68577272
1,450,328.92
796,083 94
2.648,033.06
1,999,590.35
264,793.00
449,856.95
750,199.59
(635,286 54)
793,906.8
5B6,899.05
152, 225
723,274.02
72327102
2,5616,948.10

(41,999,311.87)
293,288.21 |
293,288.21

62,562.64]
102.973.90
11,817.76!
114,932.91
0.0

000

000!

0.00

0.00;

0.00

0.00i

£.00

0.00i

0.00

0.06°
(3,361,232.11)
(3,351,232.41)!
13,351,252 11
0.00;

0.00

0.00°

0.00

0.001

0.00

o.00!

0.0¢

0.00:

o.00

0.00

000

0.08

0.00
000!

0.00

6001

0.0¢

000

0.00

(1N
53,116.58

8,021,930,959.1
4,606,320,847.7.
3,961,710,437.48
2,041,174,534.41
1,317.4206526
147 575,924.0
445 5350253
£54,610,710.21
71.006,549.89
74,050,804.9
£1,402,640.0
752.8808
61,751,634.93
74,114.559.29
102,759,082
93,400,011
486,955,136.3
48,207,042.00
548,361,767.29
549,361,767.2
549.361.767 2
1,134,747,948.1 .
1,134,747,948.14
566,143,875.75
568,504,072 %
1,225,616,021.4
362,623,141.50
21,007 043.02
7931363277
T4 438 390.¢
54,521,006
99,128,350.L .
34,126 677 48
159,631,195.01
58,386 177
56,866,932
46346084
419,581,790.55
206,573,308.25
211,008,482,
283,778,894,
283779,894..0
333,384,632.56
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| ReatEstate _ ... u35954,698.34]
REM. ESTATE ’ . . 335,854,606.3¢

Total Cash o L . 111,488,651.89)
Cash Accounts . P ... 1in4e8Es1el

| ERSRI CASH L 111,029,762,89

GITIZENS CASH ) o o | 438,809.00

| Total Other : ] 17,254,276.31|
Other o 17,254,275.34

i ; RUSSELL OVERLAY FD o 17,254,275.311
Total Miscellaneous . : . 2,964,694,35
| Miscellaneous Accounts i ’ 7,964,684.35
R TRANS ACCT . ) } 184,421.32
; | SHOTT CAPITAL , - 2.550,702.1%"
DOM EQUITY TRANS ) o 7425
% ENON-US EQUITY TRANS . 8820
FIXED ING TRANS 228,408.01

IMACKAY SHIELDSLLC e+ e BB
36

Monthly Valuation Change

Pericd ; 2014-11-01 - 2014-11-30

2,516,948.10
2,516,849.10
(80,414.23)
{80,414,23)
(80,414 23)

0.0
{1,718,580.57)
{1,718,580.57}
(1748 56057
{18,841.01)
(18,641.01)
(2.0u2.50)
150430

om0

D44

{18.0651.57)
..boo

£3,416.58!
53,1658
{39,867,871.20)
{39,867,871.20)
(28,717,861 205 |
(1,843 28008
0,001

.. 000
0.00!
873,356.85
873,386,651
Y
873,366.65!
om0
0.00.

0.00

Lol

| 333,384,632.66
333,384, 632.66
151,416,837.32°
151416937.32
149,828,058.32

. _1,558,579‘00
18,972,855.88
18,972,856.88

. 1897285588
2,109,948.71
2,108,948.71
1856,514.62
1,675,811.24

T4.25

DE.64

247,459.58
.

Page2of 2

#odfied Statement of Change in Net Assets
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o

P Custodian Inception To Date Valuation Change

BNY MELLON E
Period : 2012-11-01 - 2014-11-30

Grand Total 8,062,156,155.14 1,624,517,247.35 (943,617,003.37) 7,381,255,911.1%

| Total Global Equity ! 4,676,674,422.74 : 1,286,266,693.361 (376,546,031.30) 3,766,854,910.68
Global Equity 4,014,541,196.84 4,160,634,943.21 [377.730,067.05) 3,231,63%,320.68
[ $SGA MSCI CANADA : 147 656,533.67 15,878,803.77| 86,970.77 131,693.750.13 Global Equity
SSGAMSC! EAFE 1,325,229,574 89 315,072,498.51 70185177 28 1,000,346,252.76 Global Equity
| 85GA MSCIEM 440,668,655.82° 23585468581 B891,088.31 416,162,690.03 Global Equity
SEGA RIV00 INDEX 2,000,963,431.26 806,095,172.35 23 GET 85} 1,584,407,226.76 Global Enuity
Global Equity Hedge Fuads s £662,133,225.90 125,633,660,15! 1,183,885.75 535,315,590.00
ASCENDPTRS Il 71,232,81067 40,246 630 67 0.00 £0.9686,250 00 Giobal Equity Hedge Frinds
| | DAVIDSON KEMPNER 74,221,788.26 10,175.508.26! 0.00 54,046.280 00 Global Equily Hedge Funds
ELLIOTT ASSOCIATES B2,561,734.69 17.374,574.69 0.00 65,186,760 00 Global Equity Hedge Funds
i {ESG CRE FUNDLP i 45 566,658.07 £1,443,241.53)1 50,000,000.00 9,00 Global Equily Hedge Funds
INDUS ASIA PACIFIC 774.821.09 1,331,277.03 147 278.516.00) 41,672,360.00 Global Equity Hedge Funds
i 'LUXOR CAF PTNS LP I 46,624,876.45 (3,275,123.55) 1 50,800,000.00 0.00 Globa! Equity Hedge Funds
MASON CAPITAL 61,802,722 78 5,088,522.78 .00 56,713,200.00 Global Equsty Hedge Funds
| PEM DIVERSIFIED i 76,380,558.10 18,322,036.10" 0.00 58,067,520.00 Global Equity Hedge Funds
SAMLYN ON/OFFEHORE 105,795,025.88 20,919,065.88 20,000,000.00 4,875,060.00 Global Egulty Hedge Funds
; \THIRD POINT PTRS i 0.00 20,373,848.25} (76,587,148 25). ) 56,213,350.00 Giobal Equity Hedge Funds
VIKING GLOBAL EQUITI 84,173,129.97 26,518,349.87 0.00 §7,554,780.00 Global Equity Hedge Funds
Private Equity i 540,582,426.30 136,781,132.66 I (202,930,154.28) 606,731,447.92
Private Equity 540,582,426.30 136,781,132.66 (202,%30,154.28} £06,731,447.82
\PRIVATE EQUITY ; 540,562,426.30 136,781,132.65° 120 835, 154283 605,731,447.92 Private Equity
Total Fixed Income 1,142,273,715.54 44,868,794.47 1,482,609.33 4,005,924,311.74
Fixed Income . : 1,142,273,715.54 44,866,794.471 1,482,609.33 1,085,924,311.74
MACKAY SHIELDS 560,940,68%.04 22,705 924.02 0.00 547 734,767 01 Fixed Income
| PYRAMIS GLOBAL ADV 572,333,024.50 22,180,870 44 1,482,609.33 $48,680 544,73 Fixed income
Tolal Real Return 4,234,983,270.67 88,986,224.25 252,456,172.37 £83,540,374.08
Alternative Absolute Return ; 370,208,420,94 58,644,632.70 (54,618,461.76} 365,183,256.00
BLUE CREST CAP 21,102,523 36 135,023 36 0.00 20,567,500 00 Ahemnalive Absolute Return
- BREVAN HOWARD : 79.,009,405.49 3.277,030.49' 0.00 76,122.375.00 Altemative Absolute Hetum
DE SHAW 75.886,719.20 21.026,019.90 o.00 54.860.70000 Alternative Absclule Retum
! | GRAHAM GLOBAL : £5,319,000.34 4,593,390.341 0.00 50725,700.00 Allernative Absolute Return
07 DOMESTIC PTRS 101.774,423.99 19,499,198.99 090 82,275,225 00 Alternatve Absolite Retarn
i ' WEXFORD SPEGTRUM i 0.00 362181176 {54 61048176 50,897,650.00 Alternative Absolute Retutn
WINTON FUTURE FD 36,126,257 86 7.492,157.85 0.00 28,634,100 00 Aernative Absoiule Retum
Alternative Fixed Income 159,895,988.01 5,398,043.88 15,675,634.13 130,422,340.00
BRIGADE LEV CAP 56,546,037 51 5,012,937 5% 0.00 51,533,100.00 Alternative Fixed Insome:
| CAPULA GLOBAL : 57,639,132.09 7,815532.00. .06 . 49,823,600.00 Alternative Fixed Income
CLAREN ROAD CR. FUND 4571081841 42893 Q00 Alernative Fixed Income
| GRACIE CREDIT FUND : .00 (3141279 12} 38,065,640.00 Afternative Fixed Incorte
Credit 420,375,695.42 20,375,698 42 G.00
PIMCO i 208,460,207 34 9,450,207.341 200,000,000.00 0.00 Credit
40 wamco 218,915,489.08 10,915,460 08 200,900,000 60 0.00 Credit

Medified Staterment of Change in Net Assr
Page 10of 2 Thu Cec 11 2014 10:56¢



E@@ Custodian Inception To Date Valuation Change
BNY MELLON

Period : 2012-14-01 - 2014-11-30

| guBs P 264,603,165.30 3,567,881.25! 388,835,284.05

{108,000,000.00)
BROWN BROTHERS HARR ) 284,503,165.20 356786125 (108.000.565 00 | 36383528405 GlLBs
| Real Estate L 335,054,698.34 B 47,124,802.06! © 13,082,076.08; 275,187,720.20
Real Estate ) . 335,954,698.34 47,724,902.06 13,062,076.08  275,167,720.20
i _ REALESTATE b 335,954,698.34: 47,724,902.061 | 13062.076.08. 275,167,720.20 Real Fslate
Total Cash ] 111,468,651.69 (671,813.30) {536,585,904.63) 648,526,46%9.82
I Cash Accounis i, . 111,468,851.89 ) {571,913.30) (536,585,904,63). 648,626,469.82
CITIZENS CASH 438.869.00 [T 438,889.00 000 Cash Accounts
| ERSRICASH I 11102976289 (671,613.30)% {557,024, 75363} 648,626,469.82 Cash Accounts
Total Other 17,284,275.34 20,508,600.05 {73,000,000.00) 69,745,675.26
i Other P 17,254,276.34 20,508,600.08! (73,000,000.00]. 69,745,675.26
. RUSSELL OVERLAY FD 1725427531 . 20,508600.05 {73,500,30¢.08) 69,745,675 26 Other
| Total Miscelianeous b 2,964,694.35 | {44,086.20) (21,555,120.94): 24,564,501.49
Risceilaneous Accounis . . 2,954,.684.35 . . (44,086.20) {21,668,720.94) 24,584,501.48 ) .
| ' SBROWN BROS BOND : . Q.00 {1371,12291 (572,968.37) 1,801,101.52 Miscellaneous Accounts
BROWN BROS HARR 0.00 (336.705.68) 30,0027 81297 Miscelianeous Accotints
' DOM EQUITY TRANS i 74325 (66.717.5911 66,634.41 157.35 Miscelianeous Accounts
FIDELITY MGMT 0.00 (84,7788} {231,083 80) 415,840.48 Miscellznecus Accourts
{ FIXED INC TRANS ! 229,408.01 B41,605.76: {16,257.958.00} 15,845.761.25 Miscalianeous Accounts
MAGCKAY SHIELDS LLG ) Bk 335,660.11 . )25 947 ET) 4,89,274.08 Miscellaneous Accounts
| NON-US EQUITY TRANS ) 8020 (£9.327.53)1 7148413 17,931.60 Miscellaneous Accounts
) RI TRANS AGCT 184432 . 7.562.35) (18040073) | 43248440 Miscelianecus Accounts
| . | BHOTT CAPITAL ! 2,550,702.19 852,300,521 701,663.07 } 986,639.60 Miscellaneous Accounts
TAPLIN CANIDA HAB 0.00 6,561.49 {FR.25875) 7265826 Misceltaneous Accounts
41

Modfizd Statement of Change in Met Assels
Page 2 of 2 Thy Dec 112074 10:58208



CAEH FLOW MHALYSIS -~ INCOM® & EXPENIES

Employoss Retiremant Systam

FISCAL YEAR 20153 520 vAE LTt H H
T B TERINTRY TEriqacTed [T5EE T TRETHALL
TCFAL Meish “Febiuary WEnuary. Pacanbar - - hugust
ekt sl R 018 : o
HEMEER BENSEITS 234,030,155 65,500,000 69,509,000 65,500,000 69,500,000 65,500,000 65,500,000 &%,500,000 69,578,000 69,510,363 £9,724, 652 69,404,471 €9.312,739
ALMINISTRATIVE £, 330,855 963,207 $47,608 537,348 585,474 524,552 1,311,8M 1,074,318 &61,321 562,108 573,150 132,436 248,962
FXPENERS
10,541,448 765,218 1,135,141 FLERTH 1,513,133 145,584 1,555,456 1,827, 344 1,448,657 311,087 $3.345 3,000,054 722,335
852,910,456 71,220,525 71,483,348 70,523,588 73,818,000 70,471,356 12,168,450 71,592,260 71,626,679 70,363,520 0,381,727 73,344,811 76,274,038
440,783,754 43,900,061 23,405, 508 39,668,908 35,048,080 34, 540,958 45,560,718 34,754, 689 33,621,448 29,499,718 32,051,191 32,031,790 19,586,710
55,478,724 4,408,816 1,505,618 143,183} B,278, 964 3,821,822 5,275, €35 0.13%,354 3,993,968 £,526, 950 5,080,523 2,102,402 5,280,206
56,262 468 16,406,977 35,213,127 38,525,617 43,321,054 36,070,788 50,656,431 42,894,043 17,515,434 45,026,716 30,150,314 34,336,192 46,966,996
LIFFERER (355, 647, 986) 124,743,548) 136,371,221 130,967, #71) (22,257, 734) £32,460, 770} 21,310,555 29, 890, 213) 134,111,264 {25,356 ,912) 132,241,613) 137,008,713 (25,312, 038}

Manicipal Pmpleyees Retiravant System

TLHEE

frosobnr. il
MEMBER  EEREFITS 27,602,804 7,350,000 7,350,000 7,350,000 7,350,000 7,350,000 7,356,000 7.350_ 000 7,209 F14 7,290,104 7,232,323 7,212,485 7,208,475
1,738,102 203,403 LTE, D64 107,748 12%,€10 1C0B, 650 229,258 221,317 127,071 113,014 21,344 153,597 53,027
2,187, %23 158,862 238,987 105,229 aie,3a1 52,4138 370,963 209,704 305,485 &5, 659 148,708 213,948 121,083
FETAL DUTELOW 95,539, E2F 7,711,381 7,763,851 7,582,977 F,70%, 951 ¥, 551,068 7,904,221 1,781,022 T, 641,784 7,474,977 7,513,176 7,578,621 7,410,585
TRIEUTITHE 50,075,484 4,329,351 3,166,299 X, 956, £40 4,685,599 3,845,022 4,312,820 4,516,034 3,134,102 4,528 ,53% 5,067, BEO 6,419,652 1,500 905
TRCGE 11,500,789 40,610 397 L] 122, 794) 1,716, 835 T2E, 850 1,088,811 1, BYVE, 769 222,187 1,381,845 1,297,751 442,036 1,125, 338
ol INTINE 61,656,273 5,769,001 4,164,139 3,526,048 6,404,830 4,573,861 5,401,433 6,182,803 3,958 68§ 5,821,485 6,355,731 £, 960,688 2,625,742
(29,803,356} 42,4432, ,390) {1.559,713} (3, 636, 330) 11,395,317} 12, 977,167) (7,498, 793} {1,508,218) {3,582,898) (1,553, 481) (3,017, 4380 (718,940} {4,704 A42}




State Folice
Batirement System

MEMRE&  E

MONINTSTRRTIVE
ENFENSES
ENVESTHENT
FERSES

TOTAL GUTFLOW

CORTRIBUTTONE
OTHER [MCTME®

TOTAL FRCOME

DIFFERENCE

Judicial
Ratiroment Syatem

MINRER  EBEWEFITS

ADHINISTE
F FENSES

TVE

IAVESTHMENT
(FENSES

TOTAL OUTFLCH

CONTR TROTIO

TCTAL INTEME

LIFFEEENCE

CASA FLOW AHALISIS

- INCOME & EXFENSES

TFrogested FrotayTen Brojestes Froeetes - TREERaT Fotoel - T hReteal T ACTRRL. .
ST B Feravar) Inzita; - Datekher - NG Y RPEE - Seesher 0 Baptenker Aol il
LR R C1g15 PR ERLRAN P S - - Ja014

2,029,645 255,000 153,000 255,000 158 000 155,000 155,000 15%, 600 192,160 220,241 140,053 174,655 176,71

135,184 18,826 13,040 v, 205 9,434 8,573 11,530 16,620 10,139 2,842 B, 566 12,217 4,037

171,843 12,572 18,844 2,180 24,642 ERTT 24,542 15,837 24,275 5,200 1,573 16,034 13,952
2,336,973 183,398 107,304 171,373 189,056 170,428 107,072 181,757 226,503 235,083 197,092 203,886 192,704
5,269, 645 405,000 395,000 385,000 415,000 385,800 ESS, 000 555,000 18z, 180 415,241 440,853 EZ4 655 401,716

05,853 73,912 31,131 12,3183 133,025 56,169 83,238 127,430 €5, 600 110,758 102,746 35,067 09,024
£,195, 473 a%0,912 aze,121 262,602 5¢0,035 451,169 734, 23% EE2 4 257,780 526,039 542,599 658,722 450,740
2,859,506 285,514 238,147 221,108 A58, 980 280,674 542,268 494,674 31,087 20,975 351,308 456,036 298 035
T oy ProT eetat Pl aEied Frolantad -
2opaL Hudune, 3 3 R bR
12,624 544 134,136 124,136 134,136 134,138 134,236 134,126 134,126 149,147 134,138 134,136 134,128 134,136

65,451 8,097 7078 4,297 4,812 4,280 8,958 B, 606 5,189 4,895 4,956 6,256 2,056

€1,777 5,432 5,438 2,387 12,557 3,640 12,541 B, 154 12,588 2,708 208 B,610 6,117
1,761,912 140,668 150,700 142,610 153, 545 142,056 155,634 150,896 166, 844 142, a0 139,809 14%,002 142,318
3,725,644 214,236 274,136 274,136 279,136 264,136 104,136 354,138 294,347 285,138 294,138 435,136 289,136

153,588 37,017 15,523 0,205 £8,007 28,110 12,518 £5,202 33,837 55,842 52,685 17,558 45,558
4,193,332 311,953 290,058 212,581 247,143 292,Bé6 A48, 871 419,338 227,795 345,978 s, 821 457,054 224,693
2,418,420 163,267 135,358 339,343 105,598 150,790 291,036 268,441 260,940 204,228 206,922 308,091 192,377

cludes income frem hzal Sztete lussstmeots,

rivate Equlty.

anc Cash Aoecunte



FISCAL IEAR 015

FRERT & MERERL

FNITIES US
S55A Russell TOGO/ 3000
Sherr CapitalsEazmilton Lape

'L BQUITIES

SFgh MECI ACHT

S5GH K5

=834 MSCT CAD

55GA HECT Emors Mius

REAL ESTATE
Direc:z Billec Reai Zztate

ALTERNATIVE INVESTMENTS
Ldrest Bilied Frivate Eguity
SUP TOTAL-INV MMT FEES

PROFESEIONAL FEES

- Cortoclisl

il
Esrate

CEERATING BXFPENSE
Re

Transfers

Note: Munbers in bofd are actual .

DYRECT BILLED INVESTMEWMT MANAGER FEZES, FROFESSIONAL FEES & OFERATING EXPENSES

ACCRUAL BASIS

- Roans Actual Frojected . Frojected T Profeatad - PROJOGTAR T Brojeated . Projected | Projected . . Projectsd.
Ol 34 g Bapt " " Got: CTanaE el e T dpr i My Funh

63,563 63,000 €3, 000 3,005 252,563
1,000 1,000 5.
£5, 718 £4,000 64,000 64,600 257,715
178,198 175, 020 178, Co0 178,000 703, 196

165,002 185, 000 165,008 185, D50 740,
2,477 T 53,000 338,497
496,672 1,76%,672
b o 2 5
102,974 185,550 135,608 417,870
11,818 11,000 21,£00 54, BT
Son o s 41405
228,706 128,000 126,604 207, 726
155,675 155, 030 155,503 620, 25
298, 750 £50, 000 280,600 1,499,759
152,092 18,125 a1,487 239,996 516, 384 118,156 281,327 263,428 86,336 149,773 ) 152,935 2,273,052
161,438 3,579,352 27,850 144,827 1,272,011 1,807,230 129,334 L.EEL.EY 1408, E08 551,357 10, 347, 856
217,531 1,545,477 57, 611 ECTEVE 1,788,265 1,913,550 545,762 3,003,767 1,200, 628 2,£78,142 15,867, 641
7,904 5,841 7,150 9,408 13,438 11,510 ] 24,508 104, 962
29,130 29,241, 23,162 2,846 RESET 28,306 28,448 354,772
37,500 27,500 37,500 37,500 37,500 37,5C0 37,500 450, 000
33,125 13,125 95,076 13,125 13,125 36,183 12,125 426, 315
L412 10,417 10,413 EWE 10,537 FET]
29,077 o6,124 179,305 99,326 109,611 1,458, 053
194,136 729,054 1,001,704 1,046,133 g4z, 297 1,014,602 1,265,772 475, 795 36,803 1o, 5o A%
4 L2985 4.500 E5Q 5,825 2 2 LLATS 2207
134,126 T37,94% 1,015,004 1,850,6 643, 17 L IID, LT 1,085,779 476,129 85C, 05R 537,245 1,665,213 10, 673, 738
£03,743 2,078,650 2,852,139 1,534,953 2,533,553 3,365,553 3,260,451 1,310,528 4,135,842 1,258,561 37889, 73T 28,999, €40
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Private Equity & Real Estate Cash Flow

Private Equity - MTD November 2014

Real Estate - MTD November 2014

$5 $100
$50
- 4 Cap Calls I %0 s Cap Calls
__§_ H Distributions g ¥ Distributions
s £ Net g 50 i Net
-$100
-$150
Private Equity - Fiscal YTD November 2014 Real Estate - Fiscal YTD November 2014
580 $15
560 $10
440
£ Cap Calls 4 Cap Call
2 820 P a p Calls
2 Distributions 2 & Distributions
2 30 4 Net 2 td Net
-820
-540
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Short-Term Investment Maturity Schedule & SIC Compliance Report at November 30, 2014

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

$50,000,000

%0

Maturity Schedule = Operating Cash
% Bond Proceeds
$384,994,701
$146,393,145
$15,151,752
Under 30 Days 31-60 Days 61-90 Days 91-120 Days Qver 120 Days

0 0 2 8
0% 0% 0% 0% 0% 0% 0% 30% 30.04%
Bank R ¢ 15,151,752 0 0 0 il 0 o 15,151,752
0% 4% 0% 0% 0% 0% 0% 0% 3.79%
Sovereign Bank 0 0 0 G 104,672,972 0 0 0l 104,672,572
0% 0% 0% 0% 26% 0% " 0% 0% 26.16%
Citizens Bank 0 0 0 G 19,152,446 0 0 ol 19,152,446
0% 0% 0% 0% 5% 0% 0% 0% 4.79%
Webster Bank 0 0 0 0 60,494,813 ) 0 0| 60,494,813
0% 0% 0% 0% 15% 0% 0% 0% 15.12%
Washington Trust 0 0 G 65,448,383 0 0 0 0| 65,448,383
0% 0% 0% 16% 0% 0% 0% 0% 16.36%
TD Bank 0 0 0 0 15023842 0 0 o[ 15,023,842
0% 0% 0% 0% 4% 0% 0% 0% 3.75%
TOTALS - 15,151,752 . £5,448,383 199,344,072 5 - 136,202,247 | 400,146,453
(%) PORTFOLIO 0.00% 3.79% 0.00% 16.36% 45.82% 0.00% 0.00% 30.04%]  100.00%

Note: PIP + CD must be under 75%.
Note: Maximum participation by any one vendor limited to 35% of total portfolio.
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State of Rhode island
short Term Cash Monthly Performance
performance for
November 01, 2014 to November 30, 2014

FundName . Beginoing gingBalance  Average DailyBalance _Earnings  Yield(Annual)
GENERAL FUND $ 124,590,662.05 $ 107,529,204.75 § 142,300,662.05 $ 38,542.70 0.3295%
HANA $ 29515 $ 29521 § 29515 3§ 0.06 0.2473%
GENERAL FUND (HIST PRES) $ 537,842.35 $ 537,876.68 $ £37,842.35 $ 34.33 ©.0777%
HISTORIC TAX CREDITS 4§ 2,903,956.21 $ 2,904,212.45 $ 2,903956.21 $ 256.24 0.1074%
HIGHWAY FUND s 11,207,377.45 3% 14,909,548.92 5 11,270,710.78 $ 2,171.47 0.2344%
1.0}, RESERVE (DET) s 93,638,454.19 $ 116,662,229.33 § 112,405,12086 $ 23,775.14 0.2573%
EMPLOYER PENS!ON CONTRIBUTION $ -8 - H -
RICAP GLEUND 21 $ 58,288,124.44 § 58,497,172.98 & 61,681,457.77 $ 9,048.54 0.1785%
BOND CAPITAL FUND $ 3,830,702.51 § 2,031,234.85 $ 2,590,702.51 $ 532.34 D0.2500%
R.J. CLEAN WATER ACT 4 3,182,109.12 $ 3,182436.23 $ 3,182,109.12 § 327.11 0.1251%
STATE LOTTERY FUND § 45,279,26423 $ 43,387,867.52 § 44,005,930.90 § 8,603.29 0.2379%
ASSESSED FRINGE BEN ADM $ 1,008,253.55 $ 1,008,318.95 3% 1,008,253.55 § 65.40 0.0785%
AUTO EQUIPMENT SERVICE $ 1,24487 % 1,24513 § 1,240.87 $ 0.26 0.2541%
HEALTH INSURANCE FUND $ 31,693,12032 § 32,095,282.00 § 33,833,120.32 3 2,161.77 0.0777%
FLEET REVOLVING LOAN FUND $ 7,438,883.05 § 7,440,411.5¢ $ 7,438,883.05 $ 1,528.54 0.2500%
EMPLOYEES RETIREMENT $ 1,026,761.26 § 29,374.68 § 12,716,761.26 $ 2,613.42 0.2500%
MUNICIPAL EMPLOYEES RET. 8§ 120,318.74 % 20,629.08 $ 1,510,318.74 $ 310.34 0.2500%
RETIREE HEALTH FUND $ 107591751 $ 1,576,025.30 $ 1,675,917.51 $ 107.79 0.0783%
BOG RETIREE FUND 3 62,285.61 $ 62,286.59 % 62,285.61 % 3,98 0.6777%
RIPTA HEALTH FUND $ 185,723.01 $ 185,734.86 % 185,723.01 § 11.85 0.0776%
PERMANENT SCHOOL FUND $ 1,935470.94 § 1,935,594.57 5§ 1,935,470,94 3 123,63 0.0777%
TEACHER RETIREE HEALTH FUND $ 1,537,045.48 § 1,537,143.59 $ 1,537,045.49 $ 98.10 0.0777%
RI ST POL RETIREE HEALTH s 102,844.75 & 10295132 $ 1024475 $ 6.57 0.0776%
RI LEG RETIREE HEALTH $ 55,243.21 % 55,254.56 $ 5524321 % 11.35 0.2500%
RY JUDICIAL RETIREE HEALTH $ 30,201.65 % 30,207.86 % 30,201.65 $ 6.21 0.2502%
UNIVERSETY COLLEGE H 9,318.86 $ 9,319.46 $ 0,318.85 § 0.60 0.0783%
HIGHER EDUCATION $ 2,007,659.32 § 1,007,760.29 5 1,574,32599 % 100,97 0.0780%
INDUS. BLDG. & MTG. INS. $ 2,506,671.23 $ 2,506,831.23 % 2,506,671.23 % 160.00 0.0777%
Operating Funds Totals § 398,255,851.07 S 400,146,453.07_$ A447,062,517.74 & 90,602.00 0.247%
G.O. NOTE 1991 SER. B 5 -8 - s -
CCDL1993A $ 7,385.81 § 7,38572 $ 7,38547 $ .47 0.0774%
BOND CCDL 1994 SERIES A $ 15,001.13 % 15,000.96 $ 15,00045 § 0.96 0.0779%
BOND CCBLIGA § -8 - 5 -
CAP DEV GF 1997 SERIES A 5 41,015.44 % 71,014.96 % 41,013.58 § 262 0.0777%
CCDLI9YBA $ 1,695,961.60 $ 1,695,941.70 & 1,695,884.72 & 108,24 0.0777%
CCDL 1998B H -8 - $ -
MGG 1999 $ - 5 - $ -
BOND CAPITOL CCOL2000A H 92,832.44 § 92,831.36 5 92,828.23 § 593 0.0777%
MULTE-MODAIL GEN UBL 2000 $ -8 - 5 -
CCDE2001C 1 201,342.08 $ 201,339.72 § 201,332.95 % 12.85 0.8777%
CCOL20028 $ -3 - 5 -
CChL 2004 SERIES A $ 2,446,544.71 $ 2,446,51600 5 2,445,433.80 $ 156.14 0.0777%
BOND CCDL 2005 SERIES C 5 2,345,016.97 $ 2,253,860.52 $ 2,290,235.39 $ 146.18 0.0777%
BOND GCOL 2005 SERIES B H 130,683.35 § 130,670.69 $ 130,670.75 § 8.34 DOTTT%
BOND CCDL 2006 SERIES 8 5 -8 - $ .
BOND CCDL 2006 SERIES € [ 1,408,013.72 $ 1,394,862.12 % 1,400,069.14 $ 89.36 0.07T%
GO BND-NTAX 2007 SERIES A $ 3,946,359.16 3 3,046,312.85 5 3,946,180.25 $ 251.87 0.0777%
GO BND-TAX 2007 SERIES B $ - - $ -
GO BND-NTAX 2008 SERIES B $ 349,811.76 § 348,807.66 $ 349,795.90 § 2233 0.0777%
GO BND-TAX 2008 SERIES C H -8 - 4 -
CCDL108 BOND CAPITAL COMPONENT 5 1,730,330.72 § 1,730,110.42 § 1,730,052.29 § 110.42 0.0777%
cooLioc & 159,189.47 $ 159,195.63 % 159,189.47 5 10.16 0.06777%
CCDL10D 3 10392379 $ 103,922.57 § 103,919.08 % 6.63 0.0776%
CCDL2011A $ 13,879,658.40 § 13,634,694.83 $ 13,732,154.38 % 876.47 0.0777%
CCOL20828 $ 50,956,013.56 5 47,880,783.31 3 49,108,994.64 $ 3,134,61 0.0777%
GO CCDL2013A 5 16,429,090,55 $ 15,975,729.85 5 -8 1,031.24 0.0777%
GO CCDL 20138 4 5,250,641.99 $ 6,250,298.92 § - 398.92 0.0777%
GO CCOL 20148 $ -8 33,739,862.17 § -8 1,862.17 0.0775%
GO CCDL 2014C $ -3 12,437,434.78 % P £86.45 0.0775%
CLEAN WATER CCDL 19988 $ -8 -8 P -
CLEAN WATER CCDL 1594 {A) S -8 - [ -
CAP DEV. OF 1997 SERIES A [1 P 1 . $ R
CLEAN WATER CCDL 2002 B $ .8 - s .
CLEAN WATER 2004 SERIES A H 179,534.79 % 179,532.67 % 179,526.64 $ 1146 0.0777%
CLN WATER CCDL 2005 SER £ $ -3 - $ -
CAP DEV, OF 1997 SERIES A $ -8 - $ -
RI POLLUT. CONT 94 SER. A 5 -8 - $ -
CCDLI9A 19994 § 206,585.00 $ 20658257 % 206,575.63 % 13,18 0.0776%
POL. CTRL CCDL 2006 SER C ) -8 - $ -
CLEAN WATER 2007 SERIES A $ 28327346 5 283,270.14 § 783,260.62 $ 18,08 0.0777%
RI POLLUTION CONTROL 2008 B $ - - 4§ -
CCDL10B GLEAN WATER COMPONENT 3 -8 - 5 -
CCDL2011A CLEAN WATER COMPONENT H 1,236,003.40 $ 1,236,078.89 % 1,236,037.36 $ 78.89 0.0777%
CCDL2011A POLL CTRL CMPNT $ P - $ -

3 Fund Totals $ 104,095,003.30 $ 146,393,145.010 § 79,356,540.74 $ 9,043.97  DOIB%
TANS PROCEEDS [ -8 - % -8 -
Grapd Totals | . $  502,350,854.37 §  546539,508.08 % 526,419,058.48 % 0.206%




State of Rhode Island

Office of the Genera! Treasurer
Short Term Investments

Issuer Credit Rating
November 3¢, 2014
Issugr Ralings 5-T Debt Rating L-T Debt Rating Credit Qutlook
Type of Maonth End %
Issuer instrument” Portfelio Moody's Meody's S&P Moody's S&P SEP
 F—— 34 379% NR NiA A NA NA NIA
Sovereign Bank A4 26.16% Baat P-2 A2 Baail BEE Slable
Bank of America 0.60% Baaz P2 A2 Baa2 A Negative
)P Morgan Chase 0.00% A3 P-2 At A3 A Negative
Fidelity 0.00% NR. NiA N/A NiA NiA N/A
State Street Bank & Trust Company 0.00% Aas P-1 Aty As3 AA- Stable
RES Citizens 34 4.79% Al P2 -2 A3 A Negalive
‘Websler Bank 3.4 15.12% A3 P2 A2 A3 BEB Positive
Ocean State Investment Poot ] 30.04% NR NIA N/A NiA NiA N/A
[Washington Trust 37 16.36% NR WA WA NiA KA NIA
TD Bank 3 3.74% Aal P-1 A-te Aat AA- Negalive
wWashington TD Bank OSIP cD
Trust 3.75% 30.04% /_4%
16.36%
Money Mkt
ch’.EP 16.36%
/Ea.___\

Webster
Bank
15.12%

Citizens .~ E -

Bank Rl
3.79%

P.3 - Prime-1 have an acceptable ability for repayment of sr. $-T debt cbligaticns
NP - Nol Prime

Moody's Issuer Rating Symbols:

Aaa - Offer exceplicnal financial security (high-grade)
Aa - Offer excellent financial security thigh-grade)
A - Offer good financial security

Baa - Offer adequale financial security

Ba - Offer questionable financial security

B - Offer poor financial security

Caa - Offer very poor financial securily

Ca - Offer extremely poor financial security

C - Lowest rated class, usually in default

Moody's Long-Term Debt Ratings:

Aaa - Best Quality

A2 - High Qualify

A - Posess many favorable investmend atlributes

Baa - Medium-grade obligations

Ba - Posess speculative elements

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

Ca - Speculafive in & high degree

C - Lowest rated class of bonds

Modifiers:

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

3 - Lower end of Jetter rating category

A-3 - Exhibits adequate protection parameters

B - Significant specuiative characlerislics, faces major ongoing uncerainties
C -Vulnerable fo non-payment

D - Payment default

Modifiers:

+ of - show relative slanding within the category.

S&P Outlook Definitions:

Positive - A rating may be raised
Negative - A rating may be fowered
Stable - A rating is nol Bkely to change
Developing - May be raised or loweyed
NM - Not meaningful

S&P Long-Term Debt Ratings:

AAA - Highest rating, extremely strong

AA - Differs skightly from highest rating, very strong

A -More susceplible to zdverse effects of change in economic condition, strong
BBB - Exhibits ad p ion p
BB, B, - Have significant speculative characteristics. BB least speculative
CCC, GC, € - C highesl degree

D - Payment default

Modifiers:

+ of - show relative standing within the category.

&t s

Bank 23
4.79% Sovereign
Bank
50%
26.16%
REFC = Repurchase Agresment 1"
CP = Commercigl Paper *
GD = Certificate of Deposit 3
(CoD = Collateralized Beposil 4*
AG = US Government Agency Note 5"
MM = Government Money Market &
GID = Government Insured Deposit A
Ratings Definitions
Moody's Short-Terin Debt Ratings: S&P Short -Term Gredit Ratings:
P-t - Prime-1 have a supesior abiiity for repayment of sr. S-T debt obiigations A-1 - Highest rated, strong capacity to meet obligations
P-2 - Prime-1 have a sirong ability for repayment of sr. §-T ebt obligations A-Z - Somewhat more susceplible [o adverse effects of in fi jal conditions; Y
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\ianguerd Prime Monay Market Imv
Curent F-cay Yiela 061
i 3-Month Trassidy Bl

Vanguard Total Bond Market tidex Adt
Bareys U5, Aggregate Flast Agfustsd Indkex
Intesmeckate-Term Bond Mackn . ) o a : . . . . 3 107
Intesmechat-Tenn Bond Number of funds
int 3ond
PIMCO Real Roturs Inat PRRX 683 15,2181
Bariays US Tressuy US TIPS TRUSD

Inflation-Frolacted Bond Mackan

InRation-Profecied Bond Number of Funds

112

o74

Vanguan nstitional kndex |

SEP S0 TR USD

TIARCREF Social Cholrs Eq st TUSCX 947 2515 018 088 180
Russeff 3000 TR USD

Larpe Blend! Mockan 232

Lage Biend Mumbar of Funds

Vanguard Mid Cap Index Adm
Splicsd Mid Cap inclex *
CRSP U5 Mid Cap TR USD

Vanguard Small Gap Index Adm
Splicsd Sinall Cap Index **
CRSP US Small Cap TR USD
Small Blend Medkan 139
Stall Blend Number of Funds 793

370




TIAA-CREF internationa Eq kix Instt TCEX 847 SEBYE 007 007
MSLI EAFE NR USD
Foraign Large Blend Medan
Foveign Large Blend Number of Funds

Vanguard Emerging Mids Stock ldx Ad VEMAX 617 6420578 015 .15 kAL
Spliced Emenging Markels Incx **

FTSE Emerging NR LISD

MSCI E# MR LST

Diversifiod Emerging Mids Median X . ’ . x 3 505

Diversifiect Emarging Mkis Number of FLads

TIAA Reai Estate Azcount
Adusiadi Tolal Refim
NCREIF Funclindiex - ODCE
Unleverset Froperty Level Retums

Varisbip Annulty  9.83 1831482 087 &l

Vanguard Target Relirmant Incoma Trust I
Vanguany Targe! Retinsment income Compos. Lx

Reditement ncome Mealan 17 171
Retirement incorme Number of Funds 299
Vanyuand Target Ratirment 2010 Trust IE X1}
Vanguard Target Retirement 2010 Compos. 1X
Targe! Date 2000-2010 Meckan 112 133
Target Date 2000-2010 Nummber of Funds 151
Vanguard Target Retirment 2015 Jrust i an
Vanguard Targer Regremeit 2015 Coimpos. Lx
Target Date 201 12015 Median 120 150
Targe! Dsle 2011-2015 Number of Frnds 203
vanguard Targel Retirment 2020 Trust i) &H
Vangiarel Targe! Retirement 2020 Compos, Lx
Targe! Date 2016-2020 Median 1.2 1.50
Target Dl 20162020 Nerser of Funds 250
Vanguard Targel Retirment 2025 Trust Il 011
Vanguart Target Retiement 2025 Conpasite Lx
Targef Date 2021-2025 Meckan 121 163
Target Date 2021-2025 Number of Funcs 208
52 2
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Vanguard Terget Retirment 2030 Trusi A
Vanguard Targe! Refrement 2030 Composite Lx

Yarget Date 2026-2030 Median 131
Taige! Date 2026-2030 Number of Fundls 251
Vanguard Target Retirment 2026 Trust Il (A1)

Vanguand Targat Retiement 2035 Conposite X

Tacget Date 2031-2005 Median 8 0%
Target Date 2031-2035 Numbar of Funds 205 06
Vanguard Target Retirmant 2040 Trust 0 oft o
Vanguard Targe! Refitement 2040 Compasfts Lx

Target Date 2035-2040 Medtan 1.3

Targe! Dete 2035-2040 Nonbeer of Funds 250
Vanguart Target Retirmanit 2045 Trust I 0 an
Vianguard Target Ratiernent 2045 Composiie Lx

Taige! Date 20472045 Median 17 1w
Target Uste 2041-2045 Mumber of Flavts 206 205
Vanguard Target Retirment 2050 Truat 411 ou
Vanguard Targe! Relirement 2050 Composite L .
Targel Date 2045-2050 Mocbar 155

Targe! Date J045-2050 Number of Funcks 234
Vanguard Target Retirment 2055 Trust It o

Vangusrd Target Retirement 2055 Composite £

Vanguard Target Ratirment 2060 Trust 1} a1

Vanguard Target Retiament 2068 Compasiie Ly~

Targe! Date 2051+ Mockan 40 182

Targel Date 2051+ Wumber of Fuixk

163

167

157

Sotrvs: Mosningstar & TiAA-CREF “Tracking eor calculalod using "Morningster Analysl Assigned Banchmark® Data for 1-month &nd YTD return as of 13312014, AR other dats as of 9302014
Since Inoep, = Since (nception DaivIncep, Deta ~nception Dete

Vanguerd Index taformation from avallable sl hit.wirw.vanguard.com

*= SAF MidCap 400 Index through May 16, 2003; the MEC) LS Mid Cap 450 index through January 30, 2043; and the CRSP US Mid Cap Index thereatier

* = Russel] 2000 index through May 16, 2003; the MSCI US Smalt Cap 1750 iIndex Wraugh January 30, 2013; and the CRSP US Gmall Cap Index thetesller

e = Spliced Markets lndest rofloets p of th Selact Emerging Markets indax through Augiuat 23, 200, the MSC! Emanging Markets Indox through Jenuary 9, 2013; FTSE Emenying Transition Index through June 27, 2013;
and FTSE Emerging index theraafier.

= = The TIAA Stable Valus Inception Date represents the dale that the plan's TIAA Stable Valus record wes initialed on TIAA-GREF tecordieaping syelom which may ba carfier than the dete of firsl deposit do the contrast.

"5 on" perft I from this date.

=== For definitions please visit www.tisgcref orppublicfassatmanagament

Note: Rarkings shosm for retumns are calculaied by Morringstar. Rankings for experise mitio, Sharps ratio and stendand deviation are calvulaled by TIAA-CREF and may ditier

based on calculation metheds
Fee Disclosures: 1 The net sxpensa ratio reflacts tote! annual fund opereting sxpenses axeluting Interest sxpanse. Hfintensst expense was included, returns would have been lower,
53 2 Accurdations In mutual funds not managed by TIAA-CREF may be subject lo charges. These charges are subject o changs, Piaass review cumment documents related to your plan,

Financlal Servites



%-ile —> Percentite Ranking in Momingsiar Category.

The performance data quoted represents past performance and is no guarantee of future resuits. Your returns and the principal value of your
investments will fluctuate so that your shares or accumulation units, when redeemed, may be worth more or less than their original cost. Current
performance may be lower or higher than the performance quoted below. For performance current to the most recent month-end, visit the TIAA-
CREF Website at wwiw.tiaa-cref.org, or call 877 518-9161.

Annuity account options are available through annuity contracts issued by TIAA or CREF. These contracts are designed for retirement or other long-
term goals, and offer a variety of income options, including lifetime income. Payments from the variable annuity accounts are not guaranteed and will
rise or fall based on investment performance.

For the variable annuity accounts, we estimate expenses for the plan year based on projected expense and asset levels. Differences between
estimated and actual expenses are adjusted guarterly and reflected in eurrent investment results. Histarically, the adjusting payments have resulted
in both upward and downward adjustments.

Investing in non-investment grade securities presents special risks, including significantiy higher interest-rate and credit risk.

Small-cap and mid-cap stocks may have limited marketability and may be subject to more abrupt or erratic market movements than large-cap stocks.

The risks associated with foreign investments are often magnified in emerging markets where there is greater potential for political, currency, and
economic volatility.

Funds that invest in fixed-income securities are not guaranteed and are subject to interest-rate, inflation and credit risks.
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Funds that invest in fixed-income securities are not guaranteed and are subject to interest-rate, inflation and credit risks.

Funds that invest in foreign securities are subject to special risks, including currency fluctuation and political and economic instability.

Real estate securities are subject ta various risks, including fluctuations in property values, higher expenses or lower income than expected, and
potential environmental problems and liability.

Any guarantees under annuities issued by TIAA are subject to TIAA's claims-paying abifity. TIAA Stable Value is guaranteed insurance contract and not
an investment for Federal Securities Law purposes.

Target Date Funds share the risks associated with the types of securities held by each of the underlying funds in which they invest. In addition to the
fees and expenses associated with the Target Date Funds, there is exposure to the fees and expenses associated with the underlying mutual funds as
well.

TIAA-CREF tndividual & Institutional Services, LLC, Teachers Personal Investors Services, Inc., and Nuveen Securities, LLC, Members FINRA and SIPC,
distribute securities products. Annuity contracts and certificates are issued by Teachers Insurance and Annuity Association of America {TIAA) and
College Retirement Equities Furid (CREF), New York, NY. Each is solely responsible for its own financial condition and contractual obligations. Annuity
contracts and certificates are issued by Teachers Insurance and Annuity Association (TIAA ) and College Retirement Equities Fund (CREF), New York,
NY.

Investment, insurance and annuity preducts are not FDIC insured, are not bank guaranteed, are not deposits, are not insured by any federal
government agency, are not a condition to any banking service or activity, and may lose vatue.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please cail 877 518-9161 orlogonto
tiaacref.org for product and fund prospectuses that contains this and other information. Please read the prospectuses carefully before investing.

For institutional nvestor Use Only. Nat for Use With or Distribution fo the Public.
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Morningstar is an independent service that rates mutual funds and variable annuities, based on risk-adjusted returns. Although Morningstar data is
gathered from reliable sources, neither Morningstar nor TIAA-CREF can guarantee its completeness and accuracy. Morningstar does not rate money
market accounts, and the other TIAA-CREF mutuat fund accounts are too new to be rated. Past performance does not guarantee future results.
Accumulation net asset values and returns will vary.

For each fund/account with at least a three-year history, Morningstar calculates a Morningstar Rating™ based on a Morningstar Risk-Adjusted Return
measure that accounts for variation in a fund's/account’s monthly performance {including the effects of sales charges, loads, and redemption fees),
placing more emphasis on downward variations and rewarding consistent performance. Where applicable, Morningstar's performance rankings are
based on linked performance that considers the differences in expense ratios, while actual performance data shown does not reflect such differences.
The top 10 percent of funds/accounts in a category receive five stars, the next 22.5 percent receive four stars, and the next 35 percent receive three
stars, the next 22.5 percent receive two stars and the bottom 10 percent receive one star. {Each share class is counted as a fraction of one
fund/account within this scale and rated separately, which may cause slight variations in the distribution percentages.) Morningstar proprietary ratings
on U.5.-domiciled funds/accounts reflect historical risk-adjusted performance, are subject to change every manth. They are derived from a weighted
average of the performance figures associated with its three-, five- and ten-year {if applicable} Morningstar Rating metrics. Please note, Morningstar
now rates group variable annuities within the open-end mutual fund universe.
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Prospectus Gross Expense Ratio

The percentage of fund assets used to pay for operating expenses and management fees, including 12b-1 fees, administrative fees, and all other
asset-based costs incurred by the fund, except brokerage costs. Fund expenses are reflected in the fund's NAV. Sales charges are not included in the
expense ratio.

--The expense ratio for fund of funds is the aggregate expense ratio as defined as the sum of the wrap or sponsor fees plus the estimated weighted
average of the underlying fund fees.

--Often referred to as the Annual Qperating Expense, the Prospectus Gross Expense Ratio is collected annually from a fund's prospectus,

Prospectus Net Expense Ratio

The percentage of fund assets, net of reimbursements, used to pay for operating expenses and management fees, including 12b-1 fees, administrative
fees, and alf other asset-based costs incurred by the fund, except brokerage costs. Fund expenses are reftected in the fund's NAV. Sales charges are not
included in the expense ratio.

—The expense ratio for fund of funds is the aggregate expense ratio as defined as the sum of the wrap or sponsor fees plus the estimated weighted
average of the underlying fund fees.

—Net reimbursements, the Prospectus Net Expense Ratio is collected annually from a fund's prospectus.

--TIAA-CREF, unless noted, does not charge additional fees far record keeping a fund. 12b-1, revenue share and admin fees are all included in the
Prospectus fees.

- Prospectus Net Expense Ratio % - ile rank is the percentile rank for the fund. The better the expense ratio (lower) the lower the ranking out of 100.

Sharpe Ratio {Source: Morningstar Direct)

A risk-adjusted measure developed by Nobel Laureate William Sharpe. 1t is calculated by using standard deviation and excess return to determine
reward per unit of risk. The higher the Sharpe Ratio, the better the portfolio’s bistorical risk-adjusted performance. The Sharpe Ratio can be used to
compare two portfolios directly with regard to how much exeess return each portfolio achieved for a certain level of risk. Morningstar first calculates a
monthiy Sharpe Ratio and then annualizes it to put the number in a more useful one-year context.
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Standard Deviation (Source: Morningstar Direct} The statistical measurement of dispersion about an average, which depicts how widely a stock or
portfolio's returns varied over 2 certain pericd of time. Investors use the standard deviation of historical performance to try to predict the range of
returns that is most likely for a given investment. When a stock or portfofio has a high standard deviation, the predicted range of performance is wide,
implying greater volatility.

information Ratio {Source: Morningstar Direct} Benchmark Specific

Informaticn ratio s a risk-adjusted performance measure, The information ratio is a special version of the Sharpe Ratio in that the benchmark doesn't
have to be the risk-free rate.

Beta (Source: Morningstar Direct) Benchmark Specific

Beta is a measure of a portfolio's sensitivity to market movements. The beta of the market is 1.00 by definition.

Alpha (Source: Morningstar Direct) Benchmark Specific

A measure of the difference between a portfolio’s actual returns and its expected performance, given its level of risk as measured by beta. A positive
Alpha figure indicates the portfolio has performed better than its beta would predict. In contrast, a negative Alpha indicates the portfolio has
underperformed, given the expectations established by beta.

Tracking Error {Source: Morningstar Direct) Benchmark Specific

Tracking error is a measure of the volatility of excess returns relative to a benchmark.

Upside {Source: Morningstar Direct) Benchmark Specific

Upside Capture Ratio measures a manager's performance in up markets relative to the market (benchmark) itself. it is calculated by taking the security’s
upside capture return and dividing it by the benchmark’s upside capture return.

Downside ({Source: Morningstar Direct} Benchmark Specific

Downside Capture Ratio measures a manager's performance in down markets relative to the market {benchmark} itself. it is calculated by taking the
security’s downside capture return and dividing it by the benchmark’s downside capture return,

R-Square {Source: Morningstar Direct} Benchmark Specific

Reflects the percentage of a partfolic's movements that can be explained by movements in its benchmark.

You cannot invest directly in index.

TIAA-CREF reported performance may differ from Morningstar source returns for the

same option over the same time periad. We would expect an occasional one to two basis point difference. Morningstar Direct calculates returns by cne
share owned by a hypothetical investor over the requested time period. So the return for one year is calculated using the same formula as one month.
TIAA-CREF caleulates returns by 51,000 owned by hypothetical investor for one month then links returns for requested time period. Both set of returns
include dividends and capital gains.

C12205
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Section XI.

OPEB Trust
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BNY MELLON

Total Performance Summary

TOTAL NET OF FEES

11/30/2014

Account N.u.me. B
Benchmark Name -

* Fiscal YD -

[ 3 Years.

7 5 Years 1710 Years »

Report 1D: IPM00S
Reporting Currency: USD

Mackay Shields OPEB 43,416,083.8
Barclays U.S. Aggregate Bond

Index

SSGA S&P 506 INDX 81,537 942.1

§&P 500 - Total Return index

Total OPEB 124,954,025.9
OPEB Custom Blend !
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348

$6.3

100.0

070
0.71

270
2.69

2,00
2.00

1.79
1.87

6.39
6.38

4.77
4.80

5.40
5.27

16.80
16.86

42.79
12.76

20.81
2093

42.60
12.08

5/112013
5/1/2013

5H12011
5172011

sit12011
5/1/2011

12M1/2014 §:10:34 AM EST

Page tof 2

Source: The Bank of New York Mellon Corporation



Report ID: [PMOO0S

ggs—» Total Performance Summary
BNY MELLON Reporting Currency: USD
END NOTES
1113072014
1 RIFGX09030PE OPEB Custom Blend 35% Barclays Aggregate and 65% S&FP 500

81
1211172014 9:10:34 AM EST Page 2 of 2

Source: The Bank of New York Mellon Corporation



Vo Total Performance Summary Report ID: IPMO00S

ﬂ!-SNY MELLON Reporting Currency: USD
TOTAL NET OF FEES

11/30/2014

T Gamulative

Account Name

SI0MI2014 5.

S ST Dinception |
Benchmark Name . Month 103172094 5 L2091 1000 Date
Mackay Shietds CPEB 43,416,083.8 34.8 590 0.70 ¢.93 -0.67 - 511/2013
Barciays U.S. Aggregate Bond 5.87 071 0.98 -0.68 5/172013
fnaex
SSGA $&P 500 INDX 81,537,942 65.3 13.82 2.70 244 -1.40 32.09 15.96 B0
S&P 500 - Tofal Return index 13.98 2.69 2.44 -1.40 32.39 16.00 arifeon
Total OPEB * 124,954,025.9 100.0 1113 2.00 1.94 1.4 18.77 9.74 s1/2011
OPEB Custom Blend 2 11.15 2.00 1.93 -1.15 1873 8.30 5172011

62

12/11/2014 9:10:29 AM EST Page 10f2 Source: The Bank of New York Mellon Corporation
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BNY MELLON

Total Performance Summary

END NOTES
1113012014

Report ID: IPM20O0S
Reporting Currency: USD

1 RI7G10000000 Total OPEB

2 RITGXC9C3CPE OPER Custom Blend

63

YTD - Calendar Year to Date
Month - Current Month
Cumulative Months - Pricr Month and Second Prior Month

2013, 2012, 2011 - Calendar Year
55% S&P £00 and 35% Barclays Aggregate

1211112014 ©:10:29 AM EST

Page 2 0f 2

Source: The Bark of New Yerk Melion Corporation
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