Mayor of Providence

Jorgt; O VEIOL'Z‘a?

September 22, 2017

Honorable Members of the Providence City Council
C/o City Clerk

25 Dorrance Street

Providence, RI 02903

Dear Council Members:

In accordance with Section 17-186 (e) of the Providence Code of Ordinances,
I am, this day, submitting the annual report of The Providence Board of Investment
Commissioners.

The report, as presented herein, contains the investment transactions made by the Board of
Investment Commissioners, on behalf of the Employee Retirement System and the prior yeat's
investment rate of return, as well as, the investment rate of return for the prior fifteen (15) years.

Very truly yours,
‘ —

vor Jorge O. Elorza
Chair
Board of Investment Commissioners

CC: Members of the Board of Investment Commissioners
City Clerk

IN CITY COUNCIL
DCT 19 2017

City Hall, 25 Dorrance Street, Providence, R1 02903
Phone (401) 421-7740 Fax (401) 274-8240






Information
Prepared For

Providence Employees Retirement System

Submitted by
Wainwright Investment Counsel, LLC
One Boston Place
Boston, MA 02108
On

September 22, 2017



The information provided herein, including, but not limited to, historical performance and descriptive strategy
information, was obtained from third party managers and/or custodians independent of and not affiliated with
Wainwright Investment Counsel, LLC or its affiliates ("Wainwright") and has not been independently audited or
verified by Wainwright. The information was gathered from sources deemed to be reliable; however, no
assurance is made as to the accuracy of the data or information. Wainwright urges clients to compare the
information in this report to the information received from third party managers and/or custodians and report
any material discrepancies to both parties.

This summary and information provided herein does not constitute an offer to sell or a solicitation of an offer
to buy any securities and may not be used or relied upon in connecticn with any offer or sale of securities. This
summary is qualified in its entirety by, among other things, the disclosures incorporated in any invesiment
management agreement and the disclaimers included therein.

Past performance is never a guarantee of future investment results. Actual results may vary. Performance
figures contained herein should be considered estimated and unaudited unless otherwise noted. As a result of
market activity since the date of this report, current performance may be different from that shown.

The following applies to all of the indices referenced in this document: Unless otherwise noted, indices are
presented merely to show general trends in the markets for the period and are not intended to imply that the
portfolio is benchmarked to the indices either in composition ar level of risk. The indices are unmanaged, may
or may not be investable, have no expenses (i.e, are gross of fees) and reflect reinvestment of dividends and
distributions. Index data is provided for comparative purpeses only. A variety of factors may cause an index to
be an inaccurate benchmark for a particular investment within the portfolio and the index does not necessarily
reflect the actual investment strategy of the portfolio.

Unless otherwise noted herein, consolidated client performance, is presented net of investment manager fees,
With regard to the calculation of the consolidated client performance, performance is presented net of
Wainwright's advisory fees (if applicable) through the end of the previous calendar quarter being reported.
Consolidated client performance for the current calendar quarter being reported may or may not be presented
net of Wainwright's advisory fees, as disclosed herein. /ndividual component (e.g, manager) and asset class
performance is presented net of investment manager fees and, as disclosed herein, may or may not be net of
Wainwright's advisory fees, Where consolidated client performance (for the current quarter) or individual
manager performance does not include Wainwright's advisory fees (if applicable), the actual net performance at
that level would be lower had Wainwright's advisory fees been deducted,

Wainwright makes no guarantee that your investment objectives will be achieved. You recognize that any
recommendations provided by Wainwright, involve Wainwright's judgment and that Wainwright's views
regarding the economy, the securities markets or other specialized areas, like all predictions of future events,
cannot be guaranteed to be accurate. The information herein reflects prevailing conditions and Wainwright's
judgments as of this date, all of which are subject to change without notice.

Investing in securities involves the potential for a risk of loss that clients should be prepared to bear. The
investment performance and the success of any investment strategy or particular investment can never be
predicted or guaranteed, and the value of a client's investments will fluctuate due to market conditions and
other factors. Investments may lose value and past performance is never a guarantee of future results.

Additional information is available upan request.



Section 1

1.) Page 1 of this section contains fiscal year returns as calculated by State Street Bank for the
fiscal years through 2017 as well as annualized trailing period returns.

2.} Page 2 of this section shows the beginning balance and ending balances of the total
portfolio by month for the fiscal year 2017 as well as the monthly net cash flow and monthly
returns for the period as calculated and presented by State Street Bank.




City of Providence ERS
Fiscal Year Returns
for the period July 1, 2002 Through June 30, 2017
Time-Weighted and Net of All Consultant and Investment Management Fees

City of
Period Providence ERS
Fiscal Year 2003 1.2%
Fiscal Year 2004 22.7%
Fiscal Year 2005 8.3%
Fiscal Year 2006 12.0%
Fiscal Year 2007 18.9%
Fiscal Year 2008 -10.5%
Fiscal Year 2009 -15.4%
Fiscal Year 2010 13.6%
Fiscal Year 2011 26.4%
Fiscal Year 2012 0.2%
Fiscal Year 2013 13.4%
Fiscal Year 2014 17.5%
Fiscal Year 2015 3.3%
Fiscal Year 2016 2.6%
Fiscal Year 2017 12.2%
| Trailing Fifteen Year Total Returns (Annualized) 7.8% I
| Trailing Twelve Year Total Returns (Annualized) 7.2% I
| Trailing Ten Year Total Returns (Annualized) 5.6% |
I Trailing Seven Year Total Returns {Annualized) 10.5% |
| Trailing Five Year Total Returns (Annualized) 9.6% |
I Trailing Three Year Total Returns (Annualized) 5.9% |

Data Source: State Street Analytics

DISCLOSURE- The data above was gathered from sources deemed to be reliable, however, no assurance is made as to the
data's accuracy. The returns are presented time-weighted and net of investment management and advisory fees. Past
performance is not a guarantee of future investment results.
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Section 2

This section shows the performance report as of June 30, 2017 for the Board of Investment
Commissioners of the Providence Employees Retirement System. This report shows the total
portfolio return for the fiscal year 2017 as well as additional trailing period returns at the total

portfolio, manager and asset class levels. In addition, the report shows asset allocation of the total
portfolio and allocation by asset class.
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Section 3

This section shows asset allocation transactions voted on and approved by the Board of Investment
Commissioners in and around the fiscal year 2017. These include inflows and outflows to various
managers as well as any new manager allocations or terminations that may have occurred during the
period.

29



0t
Juaumded SIT] JO JaU S 9A0]R PaJe)s JUNouIe Ysed 3], "910Z ‘Sz A[n[ uo yses wo pred sem jusmnied 1Jauaq UOI[[IUI §*L§ © }0U 35I| 4

"S2JELUTISI PaIapISu0? aq PMoys Iouessieusy pue H1g-0) 10] ssnfea 1axIew ayl, ('€
"¥4SS 01 000'000°T$ PUE U2 01 000'000° TS (T
*SUOHETON] 3838w I1m adueya 01 333[qns a1e ssas0ad Jupueeqal sy ul pasn SaN[eA IB[[OP [ET10Y
'9102 'Sz An[jo se senjea JaxIew uo paseq uoneso[e Ja8.1e3 ay) pLemo) oijo310d a3 Suiiq o3 paimbail asoy) a1e saneazejog (T

910z Apnf

‘QI0Z ‘SE Anf ybnody) Sppaapipylim puv SuoinqLIues 39ala. pup 6oj
D YIp paqpas a4 sanfoa Anba aavaLld “uonpiadiazul fo 8502 10f 0OO’L$ JO JUIWALIU] 15I0AU Y] G PIPUNOL UDBG DAY PUD PIIOU BSIMIBYT0 SSA[UN 9T(Z 'GZ AINfJO SD Pagngs a.p sanpA Joxiou jjy

Bulaunjoqay 01j0f1.104 papuauiuioday

Buisuvipqay o1jofiiod

SHION
0s :9guey) orjopI0d 19N
| %00 %000F 0008%5862% 000'000'6E$ 000°000°6E$- %0°00F %0°00T 000'8%S'862$ :0ITOIIM0d TV.LOL|
%P €E- %90 000'5S8TS 0% 0% %00%  %TY0  000°'SS81$ SNOLIEA Aynby e1ealld
%80 %SLET 000'090°THS 0$ 0% %00'ET  %SZ'ET  000°090°TH$ spuny adpay [e1o],
%40  %S¥0T 000'Z12'1£% 0% 03 %SL'6  %SEOT  000ZTZ1E$ puny Amby psuf souessieudy Aymby 5/1
%00 %0¢€°E 000°8%8'6% 0% 0% %STE  %0EE  000'8%8'6$ U] 's1aulred 21821848 (so[[End) ¥1d-D spung jo pung
(g SPUNY 99pay
%Z°Z WLT'TE 000%%0'€6% 000°00022% 0% %0062 %08°€C 000%+0'TLS aWodU[ paxl4 B30,
%$0- %F9'F 000°LS8'ETS 0% 0% %00°S  %¥9F  000°LS8'ETH siaulled [eqo[y 2830y Spuog UsIaI04
%SE %Z59¢ 000'£8T'6.L5 000°000°22% 0% %00'%Z %9T'6T 000°£8T'LSS (spuog 1[ee.as] Suipniour) sejdes stwoo] diop/a0n s
SUI0IU] Paxiy]
%TZ-  %06'TS  000'8E6'FSTS 000°000°4T$ 0% %00'%S  %0Z'9F 000'8E6'LETS Lmbg =o]
%S0-  %ETHI 00096%'ZHS 000°000°L$ 0% %SLYT %68 TT  000°96%'SES SI8ULIE ] JUATUISIAU] SAPUELY Wd/4nby udlaiog
%z'0- %0T¥ 000'9£Z'CTS 000°000°T$ 0$ %ST¥%  %9LE€  0009£Z'TI$ Y1mMo1 00T [[2ssny v8Ss ymoun de) [ews
%¥ 0- %Z9'6 000'TTL'828 000°000Z$ 0% %000T  %S6'8  000TTL'97Z$ SMN[EA [[EWS SI2Ulled u0isog/osaqoy anfey de) [[Bws
%¥0- %687 000°0£9'2% 0% 0% %STE %687  000°0£9'8% ALH yamoan pijy plenduey yamoun dep puy
%¥°0- %09'8 000'%89'52$ 000°000Z$ 0% %006 %E6L  000'%89°€Z$ an[eA PIW Sieulied 10350y /00390y anfea de) piA
%z0- %60°S 000'TTZ'STS i 00000028 0% %STS  %EFF  000'TTZ'EL$ U1M0I9 Q0QT ([9sSTY YESS/UO[PIW ANE ymoury dey aBre
%10~ %92 000°04L6'12% 000°000°c$ 0% %05,  %SE9  000'0L6'8T$ Juewageue)y (Yredsnes) elqwun[o) anjep dep adre
srafeuey A3inby
%97 %95°Z 000159'4$ 0% 000°000'6£%- %000  %E9'ST  000'TS9'9%$ + (19914) BIquInjo) qse)
185121, 0]  1U319pA ane) 9se3Iou] 03 EECENSEI I WM jySiepy 9T/5z/2J0 5B 1s8eurp ASa1ens
aanelay  peaisnlpy paisnlpy SJUNOWY MIN  SIUNOWY M3N J88ae], JONIEN  SNM[BA 1IN
bulpuopqay 191y o Bupupiogay Bupunngay a.1o0fag

walSAS Juawaanay saafojdwy aouaplaoad Jjo A1)




34

*9T0T ‘SZ AINT 4O Se paels sanjeA 1axJew Juisn 000 L8T 64 Ajsjewixoidde Jo |B10] B 9ARY ||IM S9JABS 51UI00T ‘SI9JSURI] SY1 13y

000'000°2TS
000000°LS
000°000°'TS
000°000°2S
000°000°ZS
000°000°TS
000°000°TS
D00‘000°ES

:$9|AeS SIWoOT  “llIA

SI9UIIBJ JUBLUISIAU] SApUBIg  CIIA
1YIMOID 00T |19SSNY V8SS 1A
I3N[BA [[EWS SIBULE] UOISOY A

3N|BA PIIN SISUHE4 UOlSOg Al
‘UIMOID 00O0T |19ssnY ¥ESS 1l
HUOJIBIN ANG 7l

JuswsSeur |y BIQWNIOD I

:sjunowle Suimo|jo) 3yl Ul ssaSeuew Sullsixa 01 YSed Woll 000‘000 6ES 1ajsuel) e

IMO[3q paziewwns se oljojod ayj aoue|eqad ‘walsAs 1uswalay seoAojdwy 9ouapiaodd a4yl 10adsal yip T

mco_umUCmEEOUmm Juzudlsanu]
9T0Z ‘gz AInr

77 “|95UN0D 1UAWISIAU] IYSUMUIR A

INLSAS LINIINTHILIY STIAOTHINT IDNIAINOYC FHL 4O SHIFNIIW dYVOd

34

A1vd

‘WO

‘0l



[

-a1ep uondmwapal a3 We.y

sAep ssauisnq QT UM a[qe[ieas 8q 03 pajoadxs ale spasdosd uondwapay *£10Z ‘TE UDIB S1 2ARI959 2q plnom uondwapal 93uessIEUSY 3] 3JEP 1SIUCOS I} ‘SUOIIEPUIWUINISL Asal] s3dope
pIeog a1 Fwwnsse ‘atojaiay], eonou Joud sAep 6F yaim A[YIUow an320 ABUI JOUBSSIRUSY gy suonduwapay] 'Salewpsa PaldpIsuod aq p[noys IDULSSIeudy pue Hg-0 10 San[ea 1dUEW 3y, (°E
VHSS Woy 000054 PUE UO[RW WOy 000’052 (2

*SUQUETIIN] 18} IBUl YJlm IBURYD 01 303lqUs 9.1e §5300.0d JUDTE[EGAT 913 Ul POsSn SIN[EA IE[[Op [B0IY
'£107 '€7 Aenue| Jo S saN[BA 194IEW U0 PasEq UONEIO[[E 324183 A1) PIemO] O1jojitod a1 Huliq 0} paimbaa asouj ate san[eadefog (‘T

- S41LON
000'005°LS$- :9dueT) 01[0j3.104 13N

%0'0  %0'00T 000°C6%'8LZ$ 000‘00S'6T$ 000'00S'6T$- 000°005'L$- %0°00F %0°00T 000‘T66°S8ZS 1011041404 TvLOL|
%9°E- %9E°0 000'266% 0% 0% 0% %00t  %SE0 000Z66% SNOLIR A Amby searg
%LT %69°FT 000'0Z6'0%S 0% 000'005'T$- 0% %00ET  %E8FT  0000ZFTH$ spunyg 2a3pay [e10],
%E'T %IOTL 000'S59'0£% 0% 000°00S'T$- 0% %S.'6 %PTTT  000'SST'ZES puny &by psuf scuessreusy Aunbg 5/1
%¥'0 %69°€ 000'sSZ'0T$ 0% 0$ 0% %STE  %6SE  000°S970T% U] ‘'s1auire  o1denens (soend) ¥1g-D spunyg Jo punyg
(¢ SPung a8pay
%T1'T %ZL0E 000'898'c8% 000°005'61$ 0% 000°000°9%- %0067  %09'%7 000°89£°0L$ auwoou] paxly [e30],
%t'0- %29¥ 000'sS8'Z1$ 0% 0% 0% %00'S  %6YF  000°€S8ZT$ sIauled [eqo) agdoy spuog usaloyg
%S'T %05°SZ 000'STO'TLS 000°005'6T$ 0% 000°000°9%- %00%Z %IT'0Z 000°STS'4SS (spuog 1ae.s] Surpnjour) sejdes siuoo diog/a0n s
2uI02U] Paxig
%50 %05 %S 000FLLTSTS 0% 000'000'8T$- 0% %00%S  %9E£'65 000'%£L'69TS - Ambyg 1e101,
%00 %SLFT 000'€L0'THS 0% 000°000'5$- 0% %SLPT %IT9T  000°€L0°9FS SI3U1IEd JUSUNSIAU] SIPURLE Wd/Annby ud@aog
%Z'0- %80'F 000'Z9E'TTS 0$ 000'000'2$- 0% %STY  %L9F  000'79£'€T$ WMmoIn 0007 [18ssny v8sS ymory dej rews
%%'0 %z 01 000'220'62$ 0% 000'000'%%- 0% %0001 %SS'TT  0007Z0'ces ST[BA [[BUIS SISULIE] U01504 /0290y anfep de) [ews
%T°0- %07’ 000'906'8% 0$ 0% 0% %STE  WITE  000906'8% A1H YIMmoI9 pI prendues moln dep piy
%z'0 %LT6 000°£%5'SZ$ 03 000°000'€$- 0% %006 %866  000.L¥S'8Z$ an[e/ PUA $I9udaed uoisog/ooaqoy anfea dep piW
%0°0 %ZZ'S 000'0SS'%1$ 0% z1000°00S5'1$- 0§ %STS %19 000°0S0°91$ YIMOID 00OT [12ssny v8SS/uoE qamoun dep sgre
%Z°0 %592 000'%TETZS 0% 000'005'2%- 0% %0S8°L  %EE8  000%T8'EZ$ Juswsdeuey (Yredenes) eiquno) snfep de) a8re
siafeuep Limbyg
%E°0 %¥eE0 000'£LE6% 0% 0$ 000°005'T%- %000 %S80  000'LEFZS (39914) erquInjo) gse)
Jadle] 01  JUSIM anEA PN asealdu] 01 3I5EA123( O L1/S2/T B9 WEBM  s1/gz/T]0 50 I1a8eue A3ajenS

sAne@y paisnlpy paisnlpy | Siumoury MmN  SJUNOWY man uatuAeg Jjasae], 19HIBY SN[ 19MIEN
gausy -
Bupunpgay 421fy w Bupunipqay bulupnipgay a.10f2g

ZT0Z Lipnupf

LTOZ ‘€7 Atonupf ybnoayy SIpmoJpyiIm pup suclIngrLuos
192)f2. pup B} v yM PaIDIS 8.4p Sanypa Ainba apparid uonmaLd.aiur fo 9507 0] PO TS O JUBWIEIIU 1SAIDAU 3Y] 07 PAPUNOL UIBG SADY PUD PIOU FSIMABLI0 SSAUN £107 ‘€7 Apnunf fo sp pajpIs a.4p SanvA 1FHIDUW Y

bupupipqay o1of110d papuswuIoIsy

Buipuvipqay oijofriod

wraSAS JusIaINY s9adojdwy aduapiaoid Jo £11)




€e

's3|ABS SIWOO0T 01 PaJJa)SuBl] 2 USY3 pInom pue 21ep uodwapal sy3 woly sAep sssuisng QT UIYlm 3[ge|leAe 94 0] pajaadxs aJe
spasoosd uoprdwapay "£TOT7 ‘“TE YIJBIA S| 9AI199443 3q pjnom uoj3duwapal ouessieuay 9yl 91ep 153U00S 3Y] ‘SUDIEPUIWLICIAL 3say] sjdope pieog
ay3 Bujwnsse ‘alojaiayl ‘99i1ou Joud sAep St ynm Ajyluow Jnodo Aewl souessieusy Wol) suondwapsl 18yl 910N “ZTQE ‘€7 Adenuer Jo se pajels
sanjen 13yJew 3uisn Q00'STS'69S Ajajewixoidde Jo |B101 B 3ABY ||IM SIWOOT 1BY3 05 SajABS SIW00T 01 000‘000°8TS 4O Spasdold s1eipawwl Jgjsuel] g

000°005TS pund A1InD3 [BUOINLISU| SDUBSSIEUDY
000°000'SS 1S19UlIBRH JUIUIISIAU| SRpuUelg
000'000°7S 1YIMOJD 000T [1355NY VESS
000°000'tS IBN|EA |[BWS Sisuled uo1sog
000°000°€S 1@n|eA PIA SJaulled uolsog
000'0S.$ YIMOID Q00T |12SsnY VESS
000°0SLS ‘uo||3 ANS
000'005°CS luswdeur|y BIgWN|OD I

:syunowe Suimo)|oy 2yl Ul sieBeusw Jusixs Wolj 000°005'6TS @1epinbr e

MO pazUEWWNS se ojjojdod SU3 3Juejeqal ‘WalsAS JuawalIRy seako|dwg aauapinold aul10adsal Yyl T

SUOIIEPUIILIOIDY TUSWISIAU] 3y
LTOT ‘9z Menuer A1va
271 ‘[9SUN0D JU3WISIAU| JYSIMUIR AN INOYY

INTLSAS LNFNTHILIY STIAOTdING IDNIAIAOYC FHI 40 SHIFINIIN QY04 ‘0L



e

*$9]BWIIISE PAIEPISU0D aq PINOYS AJUBSSIEUaY PuE ¥g-0 10 Sen[ealdew ay], (g

VISS WOy 000°000'T$ PUB WO Woy 000°000'T$ L2
*SUOLENION| 393l Yaum 95URYD 01 1331qNs ade sse004d FuIDuB[Rqa.t 3173 U Pasn SaT[eA T2[[op BNV
*L10Z ‘€7 AR JO 5B 5aN[EA JoXIBW U0 paseq UONEIo[|e 3a81e] 9y} pIemo] ol[ojitod ay) duLlg 0] pannbal 35013 aJe sanea fe[oq [T

ZI0Z dop
Buipuvpqay oljofi104 papuawuioddy

LI0Z ‘€7 ADW YBnoay] SnMBIpYIIM pUb SUOLINGLIUD
3231fa pun Go) v yaum pajnis a4 sanjva £inbs a3paLly ‘uonvIaidiziul fo asva 10f 000 TS 0 JusWelou] 152109U BY3 03 PAPUNOL USAG PABY PUD PIIOU ASIMIAYI0 SSIUN £ TO7 ‘Sz &gy Jo sp pa1n3s a0 SaDA F9XIDU [T

Bupuvipqay oiofriod

—_— SAILON
000°005°L$- :aduety) orjopIod 19N

%00  %000L 00026FFLZS 000'00STT$ 000°00S'TTS- 000°005'L$- %0°00T %0'00T 000'Z66°T8Z% {0IT0ILH0d TVLOL|
%9°E- %ER0 000'SLT'TS 0% 0% 0$ %00%  %I¥0  000'SLTT$ SnoLrep Annby sjearig
%0°¢ %96°ST 000'808'€¥%$ 0% 0% 0$ %00 €T %FSST  000808°€H$ spun; aSpay [e10],
%ET  %60ZT 000°6T'EES 0$ 08 03 %546 %LLTT 000'E6TSES pung Aymbg [su] aouessreudy Ambg §/1
%90 %L8°E 000'ST9°0T$ 0$ 0% 0$ %STE  %9LE  000'ST90TS U] ‘siaulied si8eens (soEnd) ¥18-0 spuny Jo puny
() SPung 28paH

%0'T %E00E 000°EvH'Z8% 000°005°T1S 0% 000°0009%- %00'62 %67'LZ  000'€%6'9LE JUIOIU] PIXIA [BI0L
%10~ %L8Y 000'LSE'ETS 0% 0% 0$ %00'S  %¥LF  000°LSE'ETS s1auIed [eqo[n 2350y spuog usRIog
%eET %LTST 000'980'69% 000'005'TTS 0% 000°0009%- %00%2  %SS2Z  000985°€9% (spuog aetst Surpnpyur) sajfes s[woor] drop/aon-sn
QEGUﬂm Pexi

%S0 %9Y'ES  000°ZEL9IVTH 0$ 000°00S'TT%- 0$ _%00%S  %IL'9S  000ZEZBSTH fymbyg 30,
%T0- %S9 000%02'0%$ 0% 000°000%%- 0% %SLPT %89°ST  000%0T%E SI9UWMEJ JUIUNSIAU] Sapue.Ly WH/Amby ustaioy
%T°0 %EET 000'988'T1$ 0$ 0$ 0$ %STH %IV 000988'11$ UIMolID 000z [1essny v8ss moun de) [ews
%00 %966 000'6¥%€'L2% 0% 000°005°T$- 0% %00°0T  %ET0T  000°6¥8'87$ ane [[BIS s1aulied uoysog/0asqoy anfeA de) [rews
%Z0- %60°E 000'64%'3% 0% 000°000°T$- 0% %STE  %9E£€ 0006LF6% ALT Ym0 puA prenduep mmoly dej piy
%10~ %068 000'€E¥'%2% 0% 000°005T%- 0$ %006 %026  000°tL6'sz$ anjeA PN s1oulled uclsog/033qoy anpep de) prw
%Z0- %0T'S 000°166°TS 0% @000000°2$- 0% %STS  %L9'S  000°T66'STS 3019 QOOT ISy Y355/ U0 mmoan dep sdie
%10~ %EYL 000°06£02% 0% 000'005°T%$- 0% %0SZ %944  000068TZ$ uawadeuejy (Yredsn[es) elqunio) anfep dep s81eT
sigdeuey A3inbyg

%10 %ZT0 000'7EES 0% 0% 000°005'T%- %000  %S9'0  000%E8T$ (39913) e1qUINIO) gse)
1980 01 I4dEM ST[EA N Iseau0u] 03 9ses123(] 03 LI/%Z/S JSTIM yem L1/€z/5 3058 Jafeuepy ASajeng

aaneley  peaisnlpy paisnipy SUNOWIY M3N  SIUNOUTY MAN Juswied Jed1e], 1IN BN[EA IDER
Jyeug
Guppunpgay 121fy w bupupipqay Gupunipqay adofag

WAISAS JUIUIAINAY SIAo[durs 9IUIPIAC.LJ JO A1)




SE

sSpuog [9eJs|/|9eis| Jo} uoneiodion Juswdo|aasq ;22n0g

1S} Jaqwaoe( pue Is| aunp Aisas pied jsaiou| pousd

JS2IBUI [BIHUI By} Jaye Ajjenuue-iwiss paisnipe si 81el 1salsiul a3 Ing ‘Alinjew [un paxy sulewsd peaids sy pesuds julod siseq aui snujw Jo snjd ‘sjep
uoljeuluLRlep 1salalul [2RIUl 8] Uo 108y Ul alel YOJd[T WUoW-g ayj 0} [enba s| 9.l JSaUsjul [BlIU] "YIUOW Yoes Jo 1G] pue 1s| 8y} Uo panss! ale spuog g
‘000'000'1L$ 10 enjena Jed e sey yaiym ‘710z ‘1 SUn[ UC Saunjew jey} puoq ||9eis] Ue sey SYJ SouspiAcld sulleyl SloN |
Sejo0N

‘uoieINp sy} uc Buipusdsp Jeak aajosdsal syl o |
BUN[ U0 ainjewl pue /L0g ‘| 2Unr jo S)ep anss| ue aaey | pouad sjel siyy Buunp pjos spueg eyl “/10g ‘L€ AN uBnoayl 210z ‘S Aepy pijea ale ssjel puoq ||y

4202 'l sunp %16 1es -0l
720z ‘I sunp %50°¢ JeaA-G
0Z0g ‘I sunp %ZV'T leaA-¢
610z ‘I aunp %8L'e lea -z

Runen ey puog

SoUaS us ) spuog anss| aaiqnp

daos+ Zeog ‘L sunp %000%'Z 1BBA-G
dag+ 020z ‘L sunp 9%00G6°L JBaA-€
daggz+ 610z '} sunp %008, 1B~
pesidg Rmen ey puog

sauag (jussyld ;spuog YOg|1 1ey Buneold

"MO|aq UMOUS SPUOq 3[de|ieAR SU} WOl puog [euonniisul l|sels| sjes Buigeol Jeak z aui ul /1.0¢ ‘| aunp uo Buunjew sie jey} spuoq
IjorIS| 8y} wol spascod 8y} Jo 000000 LS ISeAUIRl pieog oyl eyl Buipuawwodal s 'ssjAeS SIW0CT] Yim uonaunfuod uj ‘9T ‘[@sunog jusunsaau] 1ybumuieps L

SUOIBPUSUILLIOSSY JUSWISIAU| =S
£10¢ ‘5¢ Rely -31va
0717 ‘[esuno usunssaul Jybumuieps JINOH4

INTLSAS LNIWIHILTY SFIA0TINT FJONIAINC™ FHL 40 SHIALINTIN TAv0d ‘0L



e

"000'980'69% Alsiewixoidde si (spuoq [[9eis]

pue) sIWo0T 0} UORBIC|E 34} 'LL0Z ‘€T ABIN JO Se pajels senjea 1oxiew Buisn ‘Jey} 0s SIIABS SIWOOT O} 00O'00S'L LS Jo spasocid sajes ay; puag ‘g

000°005°LL$
000000F%%
000'005'L$
000'000°1L$
000'005'L$
000'000'L%
000°000'L$
000°005°L$

‘lelol
‘Slaulied JUSUISIAU| sapuelyg
aN|eA [[BWS SIaUNEd U01S0g/00800y
1413 Ywmous) piy paenbuep,
[anjes PI SIsULEd U01s0g/093G0oy
pun4 ymels 0001 liessny vBss
:dnodg uojsy
JuswsBeue|y BIqUN0D

spunowe Bumaljo) sy; ul sisBeusw Bulsixs wWoy 000'00S L LS 1epinbi B

'MO|2Q pazuewwWwns Se oljojjdod auy] souUE[Egal ‘WSISAS JusWaIlsY s9ako/dug 8ouUspiAcld 8yl o pedsal YINA

2102 ‘Ge Aepy
"LUCY) 'SUCHEPUSWILICITY JUSWISaAU|
walsAg Juswalsy seahojdwg asuspiacid jo A0

c



Section 4

This section contains the 12 monthly working trial balances as calculated by State Street Bank
for the fiscal year 2017. These trial balances show, among other things, starting and ending
balances for the period, debits, credits, dividend income, transfers in and transfers out during the
period.
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DISCLAIMER

The information contained herein is provided for informational and discussion purposes only and is not, and may
not be relied on, in any manner, as legal, tax, accounting or regulatory advice nor does this constitute an offer
to sell or a solicitation of an offer to buy any securities and may not be used or relied upon in connection with
any offer or sale of securities.

Wainwright makes no guarantee that your investment objectives will be achieved. You recognize that any
recommendations provided by Wainwright involve Wainwright's judgment and that Wainwright's views
regarding the economy, the securities markets or other specialized areas, like all predictions of future events,
cannot be guaranteed to be accurate. The information herein reflects prevailing market conditions and
Wainwright's judgment as of this date, all of which are subject to change without notice.

Any financial transaction involves a variety of potential significant risks and issues. Before entering into any
financial transaction, you should ensure that you fully understand the terms, have evaluated the risks and have

determined that the transaction is appropriate far you in all respects.

Additional information is available upon request.
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