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Mission

The Office of the Rhode Island General Treasurer works to accomplish this mission through multiple 
programs and initiatives. In this report, you can learn more about our work on behalf of Rhode Island-
ers, including:

 – Responsible stewardship of the State’s financial accounts and investments

 – A Pension system devoted to ensuring retirement security for Rhode Island teachers, State and 
municipal employees, public safety officers and other public servants

 – A compensation program to assist Rhode Islanders who are victims of violent crimes

 – Collection of Rhode Islanders’ lost and unclaimed property, and its safe return to its rightful 
owners 

 – Work to strengthen debt management at the state and local level

 – Administration of CollegeBound and ABLE programs, providing tax-efficient savings vehicles to 
help Rhode Islanders save for higher education and save for disability related expenses 

 – Efforts to promote financial literacy programs and help ensure that Rhode Islanders have 
access to safe, responsible financial products

“As Treasurer, my mission is to 
promote economic growth and financial 

stability for all Rhode Islanders.”
– Treasurer Seth Magaziner

@RITreasury /RITreasury(401)222-2397

TREASURY.RI.GOV
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Message from the Treasurer

“ As Treasurer, I remain committed to promoting economic growth and 
financial stability for all Rhode Islanders.

2016 was a busy and productive year for our team at the state Treasury. 
We announced sweeping changes to our pension investment strategy, called 
the ‘Back to Basics’ plan, which will strengthen retirement security for our 
public employees and save money for all Rhode Island taxpayers. 

We also completed a successful turnaround of the state’s CollegeBound 
program; introducing a new low-fee investment lineup that now has our 
program ranked among the very best in the country.

Over the past year, Treasury also saw the successful launch of a new 
green infrastructure program to put Rhode Islanders back to work 
across our state, a new program to help disabled Rhode Islanders become 
more financially secure, and the successful passage of a new debt reform 
initiative that will help Rhode Island save money. 

As we are launching new programs to help move Rhode Island forward, 
my office remains committed to maintaining strong performance and high 
quality customer service across all of our programs. 

Inside this report you will find highlights from 
the year, interesting facts and figures about the 
state’s finances, and an introduction to some of the 
devoted civil servants in our office who I have the 
pleasure to work alongside. 

The Treasury team and I are honored to work for 
you.

  Sincerely,

 

  Seth Magaziner

”
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$536M in Investment Gains
Rhode Island’s pension fund earned more than $530 
million in calendar year 2016, the most in the past 
three years. The State’s 7.4% net return beat the 
plan’s own benchmark and a traditional 60% stock, 
40% bonds portfolio.

Back to Basics
General Treasurer Seth Magaziner announced a new 
‘Back to Basics’ investment strategy for the Rhode 
Island pension fund designed to provide better 
performance and lower fees.

Among the changes that were recommended by 
Treasurer Magaziner –and approved unanimously by 
the State Investment Commission– is a significant 

reduction in 
the state’s 
investments in 
hedge funds. 

Under the 
‘Back to 

Basics’ plan, the state will reduce its investment in 
hedge fund strategies by more than $550 million over 
the next two years, and reallocate these funds to 
more traditional asset classes.

Creating Jobs, Saving Money
During 2016, the Rhode Island Infrastructure Bank 
Efficient Building Fund provided $17.2 million in 
financing for energy efficiency upgrades to six com-

munities, with 
a robust pipe-
line of future 
demand. 

Projects 
approved in 

2016 are expected to create or support more than 250 
jobs and ultimately save local taxpayers more than 
$20 million in energy costs.

$12 Million of Unclaimed 
Property Returned
Treasury reunited 8,860 people with $12.7 million 
in unclaimed property in 2016. Searching for and 
claiming your 
property is 
free.

Unclaimed 
property 
may include 
utility deposits, inheritances, stocks and bonds, bank 
accounts, payroll checks, life insurance policies, trav-
eler’s checks, and the contents of safe deposit boxes.

Turnaround of CollegeBound
Treasurer Magaziner overhauled Rhode Island’s Col-
legeBound programs in 2016, hiring a new program 
manager and launching a new, low-cost investment 
lineup.

For Rhode 
Islanders, the 
CollegeBound 
programs now 
have some 
of the lowest fees of any 529 college savings plan in 
the nation. Now, CollegeBound is among the highest 
rated college savings programs in the country.

Rhode Island’s ABLE
This year, Treasurer Magaziner launched Rhode 
Island’s ABLE, which allows Rhode Islanders living 
with disabilities and their families to save for 
disability-related expenses without losing access 
to federal assistance. One of the first states in the 
nation to offer a program under the federal Achieving 
a Better Life Experience Act, Rhode Island’s ABLE 
includes low cost investment savings options and will 
launch a banking product with a debit card in spring 
2017.

2016 Highlights

”
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$500 Retiree Stipend & COLA
Members of Employees’ Retirement System of RI 
who retired on or before July 1, 2015 received a $500 
stipend in their August 29, 2016 pension payment, 
and most members will also receive a cost of living 
adjustment (COLA) in 2017.

Legislative Update
During the 2016 legislative session the Rhode Island 
General Assembly passed a tax reform bill that bene-
fits members of ERSRI. This year the first $15,000 of 
retirement income will be exempt from state per-
sonal income tax for qualifying retirees. 

Treasurer’s Commitment
Treasurer Magaziner is committed to bringing a 
steady hand to our state’s retirement system, because 
he believes that those who spend their lives serving 
the public deserve the dignity of a certain and secure 
retirement. 

Today, the retirement system is on track to reach 
a healthy funding level on time and the Treasurer 
is committed to making sure Rhode Island never 
repeats the painful mistakes of the past. 

The Employees’ Retirement System of Rhode Island 
(ERSRI) administers retirement, disability, and 
survivor benefits for over 31,662 active and 27,479 
retiree members across five retirement plans: 
State Employees; Public School Teachers; Municipal 
Employees; Judicial; and State Police.

Employees’ Retirement System

59,141Total
members

Gloria Bernstein, Disability Aide
“I joined RI Treasury 27 years ago.  In that time, I’ve worked in a 
few different positions. I currently work with ERSRI’s Disability 
Pension Team.

“When a member applies for a disability pension through 
ERSRI, our Team helps them navigate the process. My job is 
very rewarding. I am always pleased when I learn that a seriously 
injured member has begun to receive their disability benefits.”

Total 
benefits 
paid out

$965
MILLION

Member Services Information

www.ERSRI.org

(401) 462-7600

  @ERSofRI
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ERSRI by the Numbers

Starting Value (1/1/16) $ 7,522,330,357
Employer/Employee Contributions 589,777,565
Pension Payroll and Benefit Payments –956,269,880
Investment Earnings 536,042,027

   Net Change 178,549,712
Final Value (12/31/2016) $ 7,700,880,069

2016 Pension Fund Cashflow
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State Employees
Active Members: 11,083
Average Salary: $60,482
Average Age: 50
Average Service: 15 years

Retired State Employees
Retirees & Beneficiaries: 11,058
Average Benefit: $31,871
Average Age:   73

Teachers
Active Members: 13,206
Average Salary: $73,265
Average Age: 46
Average Service: 15 years

Retired Teachers
Retirees & Beneficiaries: 11,087
Average Benefit: $44,822
Average Age: 72

General Municipal Employees
Active Members: 5,882
Average Salary: $39,492
Average Age: 52
Average Service: 13 years

General Municipal Retirees
Service Retirees: 4,561
Average Benefit: $15,526
Average Age: 74

Police and Fire
Active Members: 1,491
Average Salary: $64,946
Average Age: 40
Average Service: 13 years

Retired Police and Fire
Service Retirees: 773
Average Benefit: $35,428
Average Age: 60



Investment Performance

7.4%
2016 NET
INVESTMENT 
RETURNS

$536
MILLION
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2016 Performance Strong
The pension fund returned 7.4% in 2016 beating its own bench-
mark and a traditional 60% stock and 40% bonds portfolio over 
the past one, three, and five-year annualized time-horizons, as 
seen in the chart below:
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Back to Basics
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IN THE NEWS

“Pension Fund Sees 
Greatest Return in 
Three Years in 2016”

 
  

“Labor, finance experts 
applaud R.I. move out of 
hedge funds”

9/29/16

“R.I. Slashes Investments in 
Hedge Funds ... For Better 
Returns”      REUTERS 

9/28/16

Going Back to Basics
Following unanimous approval by the State Invest-
ment Commission, General Treasurer Seth Magaziner 
announced a new ‘Back to Basics’ investment strategy 
for the Rhode Island pension fund. 

Among the changes is a significant reduction in the 
state’s investments in hedge funds. Under the ‘Back 
to Basics’ plan, the state will reduce its investment 
in hedge fund strategies by more than $550 million, 
and reallocate these funds to more traditional asset 
classes.

Strong, Stable, and Secure
The ‘Back to Basics’ strategy is expected to offer 
stronger performance, greater stability, and lower fees 
than the previous strategy developed in 2011. This 
means greater security for retirees and taxpayers.

A months-long review by the State Investment Com-
mission, Treasury Staff, and the nation’s leading pen-
sion advisory group tested numerous model portfolios 
against various market scenarios.

In nearly every test, the new ‘Back to Basics’ strategy 
outperformed the fund’s current strategy and a tradi-
tional 60% stock, 40% bond model.

Treasury staff is in the process of implementing the 
new strategy and expects most changes to be com-
plete by the end of 2017.

9
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The horrors of violent crime are difficult enough 
for victims and their families to overcome, without 
being saddled with financial hardship. Rhode Island’s 
Crime Victim Compensation Program (CVCP) assists 
victims of violent crime with up to $25,000 toward 
costs and expenses related to the crime, including:

• Medical and dental expenses

• Mental health counseling

• Loss of earnings

• Funeral and burial expenses

• Relocation

• Crime scene cleanup

RICVCP.com

Crime Victim Compensation Program

743
Claims 
Approved
in 2016

$1.42
MILLION

Reimbursed 
to victims

David Zuller, Program Administrator
“I find it rewarding to help Rhode Island’s victims of violent crimes access 
vital resources during their time of greatest need. As a former police 
officer, I have seen how crime can affect a victim’s entire life. 

“When we talk with victims that thought they had nowhere to turn for 
financial assistance, and we are able to pay expenses such as relocation to 
help get them out of a terrible situation, it reminds all of us why we do this 
work.”

Support Where It Counts
In 2016, Treasurer Magaziner successfully advocated 
for legislation to better support victims in circum-
stances where each second counts.

First, the Treasurer championed legislation to make 
it easier for victims of domestic violence to end the 
cycle of abuse that no one should have to experience 
in their own home.

Under the new legislation, victims of domestic vio-
lence are eligible for up to $5,000 toward the cost of 
relocating when they need to find a new place to live. 

Treasurer Magaziner also worked with members of 
the General Assembly to ensure that Rhode Island 
residents who are victims of terrorism are eligible 
for the CVCP. The Treasurer’s bill also increased the 
limit for reimbursement for burial expenses to better 
reflect current costs.

Support When It Counts
Allowing victims to access the CVCP where and 
when they are safe to do so is critical, and should not 
require additional time waiting for mail or force them 
to be available during “business hours”.

That’s why, last year, the program launched an online 
application, giving victims the opportunity to apply 
for assistance 24-hours a day and from anywhere with 
internet access.
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Returning Millions to You
More than 300,000 Rhode Islanders have missing 
money and most don’t even realize it. Treasurer 
Magaziner is committed to reuniting Rhode Island-
ers with their money.

Every year Treasury recovers unclaimed cash and 
assets from businesses, banks, securities, bank 
accounts, safety deposit boxes, and utility deposits. 
The property is kept safe until it can be returned to 
its rightful owner.

From tangible property, to estates, insurance reim-
bursements, savings bonds, and more, there are 
millions of dollars waiting for Rhode Islanders today.  

Unclaimed Property

8,953
Claims 
Paid in 
2016

Returned 
to Owners

In 2016, the Unclaimed Property program returned 
more than $12.8 million on more than 8,000 claims.

There are currently 425,000 properties available for 
claim worth more than $325 million. 

Most people don’t know they missing money until 
they check! Visit:

findRImoney.com
It takes just seconds to see if Treasury is holding 
money for you. 

Visit www.findRImoney.com or call (401) 462-7676 
and find your missing money today.

$12.8
MILLION

IN THE NEWS

“Consumer Alert: RI’s 
$300M of unclaimed 
property” NBC10 News WJAR

“$11.7M in unclaimed prop-
erty returned to nearly 
9,000 people” The Associated Press

Patrick Donnelly, Assistant Administrator
“Part of my job is to get more than $10 million in overlooked or lost stocks 
and bonds back to their rightful owners. In addition, I answer phone and 
e-mail inquiries and do public outreach events. 

“Some folks are nervous when they first get in touch with us. Most times, 
however, the process of getting money back to the rightful owner is easier 
than expected. I have one of the greatest jobs in state government. My job is 
to give people back their lost money. How great is that?”
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Making College Affordable
Rhode Island’s CollegeBound program, managed by 
Treasury, is helping to make the rising costs of college 
more affordable for all Rhode Islanders. 

CollegeBound provides tax-efficient savings accounts 
that students, parents and loved ones can use to save 
for  college tuition, vocational training, books, hous-
ing and other higher education expenses.

Rhode Islanders can receive a state income tax 
deduction for contributing to a CollegeBound 
account, and the investment earnings in College-
Bound accounts are exempt from the federal capital 
gains tax. In addition, under the new CollegeBound-
baby program, all CollegeBound accounts opened 
within one year of the child’s birth or adoption will 
receive a free $100 grant to get the saving started! 

A Big Turnaround
When Treasurer Magaziner took office, Rhode 
Island’s CollegeBound program was in need of signifi-
cant improvement.

Despite the importance of saving for college and the 
great tax benefits that come with saving through 
CollegeBound, the program had been consistently 
rated among the lowest in the nation by Morningstar, 
a leading investment rating agency.

Upon taking office, Treasurer Magaziner hired a new 
program manager for CollegeBound, and launched 
a revamped lineup of low cost investment options. 
As a result Rhode Island’s CollegeBound program 
now offers the lowest fees in the country for in-state 
residents.

In the fall of 2016, Morningstar released new ratings 
for college savings plans, and the newly-improved 
CollegeBound program received some of the highest 
ratings in the country. 

CollegeBoundSaver, the flagship product available 
to Rhode Islanders, won Morningstar’s silver medal. 
Rhode Islanders can now feel better than ever saving 
for college, knowing that CollegeBound is one of the 
best programs available.

CollegeBound

Dana Peterson-Fatuda
“My job is to tell as many families as I can about Rhode Island’s CollegeBoundbaby 
program. 

“I regularly drop into Lamaze classes at Women & Infants Hospital and give 
expectant moms and dads information about how to receive a $100 CollegeBound-
baby grant for their child. 

“I love meeting families as they prepare for their new little one.  Mom is usually 
ready. Dad, well he’s really scared….and the grandparents are always elated!”
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CollegeBoundbaby
CollegeBoundbaby is Treasury’s new initiative to help Rhode Island families 
get an early start saving for their child’s higher education.

Children born or adopted in Rhode Island are eligible for a $100 College-
Boundbaby grant to help them start saving for college early. The grant is held 
and invested by the Office of the General Treasurer on behalf of the child 
until the child is ready to pursue higher education.

Parents can apply for the grant when they check the box on the “Birth Work-
sheet” at the hospital or download the form at:

 www.CollegeBoundBaby.com 
The Experts Approve
Just months after the new managers Ascensus and Invesco began to implement 
the overhauled plans, rating agency Morningstar awarded the direct-sold College-
BoundSaver and advisor-sold CollegeBound529 plans Silver and Bronze medals 
respectively.

“The direct-sold plan offers 
extremely low fees 

for Rhode Island residents.”
—Morningstar Inc. 

CollegeBound

CollegeBoundSaver.com
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Helping Rhode Islanders with 
Disabilities
The new “Rhode Island’s ABLE” program allows 
Rhode Islanders living with disabilities and their 
families to save for disability-related expenses with-
out sacrificing their eligibility for federal disability 
assistance programs.

ABLE allows young people with disabilities and their 
families to contribute up to $14,000 per year into a 
tax-advantaged savings account for disability-related 
expenses, without impacting their ability to benefit 
from Supplemental Security Income (SSI), Medicaid 
and other federal programs. 

Rhode Island’s ABLE investment accounts are now 
open for enrollment. Individuals living with a disabil-
ity and their family or guardians can register or learn 
more online by visiting: 

http://ri.savewithable.com

Rising to the Challenge
Rhode Island was one of the first state’s in the nation 
to launch an ABLE savings program, because leaders 
and members of the community worked together at 
all levels to make it happen.

In 2015, Treasurer Magaziner collaborated with 
bipartisan sponsors in the General Assembly and 
advocates across Rhode Island to pass the ABLE Act, 
which was signed into law by Governor Raimondo. 
Treasury then went to work developing the program 
and now is proud to offer Rhode Islanders one of the 
very first ABLE programs in the country.

Rhode Island’s ABLE

“With an ABLE account,  Rhode Islanders 
living with disabilities and their families can 

save for the future without sacrificing the 
benefits they depend upon to live.”

–General Treasurer Seth Magaziner

RI’sABLE
Member of The National ABLE Alliance
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Advocating for Corporate 
Responsibility
As a multi-billion dollar investor in the US and Global 
stock markets, Rhode Island’s pension fund holds 
shares in thousands of the world’s largest companies. 

As a fiduciary, the Treasurer has an obligation to pen-
sion system members and taxpayers to push those 
companies to adopt sustainable business practices 
that are in the interests of the pension fund.

In 2016, Treasurer Magaziner, on behalf of the Rhode 
Island Pension Fund, stood up to practices that put 
short-sighted priorities ahead of responsible, long-
term business practices.

Say on Pay
Facebook, eBay, and the parent company of Google 
are among more than 80 companies at which Rhode 
Island voted in opposition to management-backed 
‘say on pay’ proposals due to lack of transparency 
or excessive compensation that was not tied to 
performance.

“Excessive pay packages for 
corporate executives, should 

not come at the expense of the 
pension fund.”

– Treasurer Seth Magaziner

Board Diversity
Research shows that companies with strong diversity 
at the top deliver superior performance for investors. 
Despite this, at too many companies, the Board Room 
is still an ‘old boys club’. Rhode Island Treasury voted 
against more than 220 corporate board candidates at 
companies including Amazon, Delta Air Lines, and 
Intel, because their boards were severely lacking in 
gender or racial/ethnic diversity.

Energy Lobby Disclosure
The global climate crisis is a threat to investors, 
including the Rhode Island pension fund. Now 
Treasurer Magaziner is pressing energy companies 
to ‘come clean’ on their lobbying activities at the 
federal, state, and local levels. A proposal filed with 
ConocoPhillips, ExxonMobil, Chevron, and Devon 
Energy would require the corporations to disclose 
their lobbying activities, including paying for their 
own biased research to challenge independent 
scientific consensus and hiring firms that create the 
appearance of grassroots activism.

Student Loan Default Crisis
With an estimated 25% of federal student loans past 
due or in default, student lending is becoming one of 
the greatest financial threats to students and young 
professionals in the nation. 

Treasurer Magaziner is taking action and filed a 
shareholder proposal with student loan giant Navi-
ent, calling for a comprehensive report on their 
practices related to defaulted borrowers. Shortly after 
Rhode Island’s proposal was filed, the Consumer 
Financial Protection Bureau filed suit against Navient 
for “systemically and illegally failing borrowers at 
every stage of repayment.”

Shareholder Activism

“We have a right 
to know if energy 

executives are using 
our money to push 

lawmakers to ignore 
climate change.”
 – Treasurer Seth Magaziner
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Green Jobs
Treasurer Magaziner worked to develop energy effi-
ciency programs within the Rhode Island Infrastruc-
ture Bank (RIIB), to help finance energy efficiency 
and renewable energy projects across the state.

Under Treasurer Magaziner’s leadership, these 
programs help address several challenges that have 
plagued Rhode Island for years: high unemployment 
in the building and construction trades; high energy 
costs for businesses, families and municipalities; 
and the looming impact of the global climate crisis, 
including rising sea levels. 

Creating Jobs, Saving Money
In 2016, during its first round of financing, RIIB’s 
Efficient Buildings Fund provided $17.2 million in 
financing to support a variety of energy efficiency and 
renewable energy projects. 

These projects are expected to create or support 263 
jobs and ultimately save local taxpayers more than 
$20 million in energy costs.

Cranston Using a low-interest loan from the RIIB, 
Edgewood Highland School –which is nearly 50 years 
old– upgraded its outdated heating and air condition-
ing system, improving the educational climate for 
students, while also reducing energy costs.

Newport The Newport Waste Water Treatment 
facility has embarked on a series of upgrades that will 
increase the facility’s capacity and mitigate overflows 
into the bay. The work includes the installation of 
solar panels making it the first wastewater treatment 
plant in Rhode Island to utilize solar energy.

Providence The city is upgrading five city-owned 
buildings which were built between 1929 and 1950. 
The energy efficiency upgrades include replacing 
boilers and hot water heaters, along with the instal-
lation of roof insulation, programmable thermostats, 
and LED lighting. 

Pawtucket RIIB provided financing for energy 
efficient heating systems and building envelope 
improvements to the Deborah Sayles Library, police 
annex, public works building and senior center, as 
well as citywide streetlight replacement.

West Warwick RIIB helped the town finance 
wind turbines as they work to make their public 
buildings’ energy use 100% renewable. The program 
also financed improvements to the Department of 
Public Works, Civic Center and complete streetlight 
replacement.

Westerly RIIB financed energy efficient improve-
ments to the police station, town hall and full street-
light replacement. The town was also able to install 
solar panels that will offset 65% of current public 
works building energy consumption.

Jobs & Infrastructure

263Estimated
Jobs Created

Estimated 
Energy 
Savings

$20
MILLION
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Foundation for the Future
Treasurer Magaziner is making financial literacy a 
priority for Rhode Islanders. 

In 2016, Treasury helped expand the Rhode Island 
Financial Scholars Program to offer financial liter-
acy courses to more than 3,600 students in 45 high 
schools throughout the state.

Additionally, Treasury joined technology company 
EverFi, as they brought interactive learning courses, 
designed to teach financial education skills, to Rhode 
Island middle school students.

Recognizing his commitment to the issue, Treasurer 
Magaziner was appointed co-chair of the Financial 
Education and Empowerment Committee for the 
National Association of State Treasurers in 2016.

Financial Literacy Month
Each April, Treasurer Magaziner –collaborating 
with community groups across the state– promotes 
a month-long series of activities and educational 
opportunities. 

Programs include a workshop for seniors discussing 
how they can protect themselves from predatory 
financial products and identity theft, and workshops 
to promote unclaimed property and college savings.

Financial Literacy

2016 Young Leader Awards
The Treasurer’s Young Leader Award recognizes high school juniors who have demonstrated 
an interest in entrepreneurship and developing the skills necessary to achieve their goals. 

FINANCIAL LITERACY 
EDUCATOR OF THE YEAR

Patricia Page, East Greenwich High School
Ms. Page’s involvement with financial 
literacy began at the very beginning of her 
education career. She was teaching classes 
on Personal Finance, Entrepreneurship, 
Accounting, International Business and 
Finance, and Marketing, before the subjects 
were considered mainstream.

Her work helped convince the State to 
adopt personal finance standards for all 
Rhode Island high schools.
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Fiscal Responsibility
Following the disastrous 38 Studios deal, Treasurer 
Magaziner pushed an ambitious debt reform program 
through the General Assembly, to ensure that the 
state, municipalities and quasi-public agencies are 
borrowing responsibly and transparently.

Through transparency, efficiency and greater 
accountability, Treasurer Magaziner is serving as 
a watchdog for taxpayers, making sure that public 
dollars are invested in the public’s best interest.

Public Finance Management
Treasurer Magaziner championed legislation to 
strengthen oversight and reporting of public debt, 
and commissioned one of the most comprehensive 
debt affordability studies of any state in the country.

Now, the Public Finance Management Board (PFMB)
is empowered to oversee public borrowing across 
state and local levels of government.

Not only will the PFMB allow cities, towns and 
agencies to better understand their own capacity to 
borrow for public infrastructure projects and capital 
improvements, it will also provide the public with 
more insight into state and local financing than ever 
before.

Saving Rhode Island Money
in 2016, Treasurer Magaziner opened a competitive 
bid process for the sale of Rhode Island bonds. For 
at least a decade, Rhode Island has relied on one-off 
negotiations with underwriting firms. The use of 
competitive sales is expected to reduce the cost of 
debt for Rhode Island, keeping more money at home, 
and sending less to Wall Street.

Business Office & Cash Room
Treasury provides payment processing and account 
reconciliation services for the majority of the State’s 
bank accounts. Reconciling more than $1 billion in 
payments each year, the Business Office plays a criti-
cal role in tracking state payments and informing the 
State’s Comprehensive Annual Financial Report.

Moody’s
 Rating:  Aa2 Outlook:  Stable
Standard & Poor’s
 Rating:  AA Outlook: Stable
Fitch
 Rating:  AA Outlook:  Stable

GENERAL OBLIGATION CREDIT RATINGS

Financial Management

Maria DeMelo-Olsson, Chief Fiscal Manager
“My team and I are tasked with the challenge of the continuing reconcil-
iation of over 60 separate bank accounts for the State. It is a challenge 
that I truly enjoy. It is not only the numbers, but also the relationships 
with people in other departments, that matter. 

“I often work with other state agencies to create and refine policies and 
streamline procedures in a way that is consistent with best practices. It 
is very rewarding to be presented with a problem, do the research, and 
correct it. When finished, the sigh of relief I hear – knowing that we have 
been helpful – is what I find most gratifying.”
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Administration
Christopher Cate, Systems Administrator
Lisa Churchville, Chief Operating Officer
Cynthia Gallucci, Senior Administrative Clerk
Tiffany Kaschel, Project Coordinator
Elizabeth Leach, Associate Director of Finance

Business Office
Brian Conklin, Cash Manager/Fiscal Officer
Robin Cooney, Business Service Specialist
Maria DeMelo-Olsson, Chief Fiscal Manager
Cheryl Haddad, Receipts Coordinator 
Brian Issa, Records Retention Coordinator 
George Kaprielian, Courier
Natalie Madonna, Account Research Service Specialist 
Lisa O’Brien, Senior Administrative Aide 
Maria Paiva, Debt Services Specialist
Anthony Piccirillo, Principal Auditor
Regina Pimental, Principal Auditor
Chuck Simeone, Principal Auditor

Cash Room
Thelma Augusto, Senior Investment Officer
Kerri Baker, Cash Manager
Lauren Martin, Junior Investment Officer

Crime Victim Compensation Program
Carol Aguasvivas, Deputy Director 
Shirley Roy, Claims Investigator 
Marion Solomon, Applications Coordinator 
David Zuller, Administrator 

CollegeBound
Dana Peterson-Fatuda, Administrator—CollegeBoundbaby
Kimberly Shockley, Associate Director—C.R.S.P. 

Debt Management
Paul Goslin, Debt Analyst
Frank Quinn, Debt Manager

Executive Office
Dan Cabral, Advance Coordinator
Evan England, Director of Communications
Bea Lanzi, Deputy Treasurer, Legislation & Outreach
Seth Magaziner, General Treasurer
Patrick Marr, Chief of Staff
Christine Mullins, Executive Aide to the Treasurer
Kelly Rogers, Deputy Treasurer, Public Finance & Policy
Charon Rose, Director of Constituent Relations

Investments 
Renee Astphan, Investment Officer & Fiscal Manager
Tim Nguyen, Acting Chief Investment Officer
Jon Popielarski, Investment Officer
Michael Villapiano, Investment Analyst

Legal
Amy Crane, General Counsel
Kara DiPaola, Legal Counsel
Gayle Mambro-Martin, Deputy General Counsel

Retirement System
Nancy Baronian, Purchasing Manager 
Gloria Bernstein, Administrative Aide—Disability Division
Diane Bourne, Assistant Executive Director  
Kate Brock, Director of Member Services
Claudia Cardona, Retirement Counselor
Tara Corcelli, Retirement Counselor Manager 
Susanne Costa, Administrative Aide 
Jackie Coughlin, Retirement Counselor 
Kimberly DeCosta, Project Coordinator & Retirement Analyst 
Cheryl DerHagopian, Business Analyst
Roxanne Donoyan, Assistant to the Executive Director 
Kelly Fay, Data Imaging Technician
Vincent Izzo, Investment Accounting Manager  
Patricia Johnson, Retirement Aide
Frank Karpinski, Executive Director
Erica Kwiatkowski, Senior Accountant
Chandree Kozlin, Administrative Aide
Sandra Longtin, Wage and Contributions Analyst
Amanda Lucas, Disability Pensions Manager
Kathleen Martin, Administrative Aide—Disability Division 
Cheryl Melise, Senior Retirement Counselor 
John Midgley, Retirement Counselor
Angelica Morrobel, Retirement Aide  
Alice Papa, Administrative Aide 
Maryann Pernorio, Retirement Counselor 
Peter Phillips, Principal Accountant  
Randy Rice, Deputy Communications Director
Susan Salvatore, Administrative Aide
Zachary Saul, Director of Finance 
Paula Scola, Data Control Analyst
John Shaw, Customer Experience Manager
Jodi Stevenson, Senior Retirement Counselor
Stacey Whitton, Controller

Unclaimed Property
Leah DiLeone, Senior Technician
Patrick Donnelly, Assistant Administrator
Kevin Elliott, Technician
Joseph Ferreira, Applications Coordinator 
Robert Gallucci, Senior Technician
Betty Potenza, Administrative Assistant 
Margaret Tucker, Assistant Administrator/Clerk
Lammis Vargas, Director of Unclaimed Property

Team Treasury
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Office of the General Treasurer
State House, Rm 102 Providence, RI 02903
Call: (401)222-2397  Follow: @RITreasury on Twitter
Visit: treasury.ri.gov Like: facebook.com/RITreasury

Employees’ Retirement System of Rhode Island
50 Service Avenue  Warwick, RI 02886
Call: (401)462-7600 Fax: (401)426-7691
Visit: www.ersri.org Follow: @ERSofRI on Twitter


