
I  N  V  E  S  T  M  E  N  T    A  D  V  I  S  O  R  Y    S  E  R  V  I  C  E  S 

Los Angeles    •    New York 

Update on Alternative Investments 
Rhode Island Investment Commission Meeting 

April 24, 2013 





3 

State Pension Expense Ratios 

Data: 

–38 of 97 state pensions reporting detailed 
expense information in FY2012 Comprehensive 
Annual Financial Reports 

–Includes all investment management fees, but 
excludes performance fees because only 5 
disclosed them 

Findings: 

–Average state pension has a 0.40% expense ratio 

–Rhode Island 0.36% 2012 expense ratio below 
2012 state fund average 

–Rhode Island expense ratio with performance 
fees was 0.58% in fiscal 2012 and is at the low end 
compared to five other state funds that also 
disclose performance fees paid 








