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INTRODUCTION
It is with great pride that we present the 2018 annual report for the Rhode Island Student Loan 
Authority (RISLA). This year marked that 37th year of our organization serving as the statewide leader 
in offering services and programs to make higher education a reality for students and families. As a 
trusted nonprofit state agency, RISLA provides low cost state-based education loans, reward programs 
for important professions, and loan forgiveness efforts. Our interest rates are among the lowest of 
any provider in the country, and we ensure that borrowers receive education and financial literacy 
guidance to make responsible decisions. 

RISLA is home to the College Planning Center of Rhode Island (CPCRI or CPC). 2018 marked the 20th 
anniversary of the CPCRI, which offers free admissions and financial aid assistance from a team of 
seasoned higher education professionals. Our college planning efforts reached over 16,000 students and 
families this year, through one-on-one counseling at offices throughout the state. 

As always, we remain extremely proud of the wide variety of education loan programs offered at our 
agency. In 2018, we provided an array of options to pay for college, including student and parent loans 
with no origination fees and discounts for enrolling in automatic payments. Our signature fixed rate 
RISLA Student Loan program includes interest rates as low as 3.99% for immediate repayment and 6.24% 
for deferred repayment with no fees.  These rates are substantially less than the federal government’s 
Parent (PLUS) loan at 7.6% plus a  4.2% upfront fee. RISLA’s fixed interest rates are among the lowest in 
the country.

Along with our loan programs, we are proud of our efforts to ensure student success. We continue to 
offer a free internship finder through bRIdge.jobs, a program run by RISLA staff that connects students 
seeking internships with local employers and a loan forgiveness program for our student borrowers 
who complete a qualifying internship. RISLA also offers its borrowers a rewards programs that include 
interest free repayment terms on loans for nurses and other health professionals that commit to staying 
in Rhode Island after graduation. We also distributed $50,000 in scholarships to deserving Rhode 
Islanders pursuing a higher education. All of these initiatives are provided to students and families 
independent of any funding or appropriation from the State of Rhode Island. 

This report highlights a host of initiatives and services that RISLA was proud to offer in 2018. These 
efforts are a direct result of the hard work and commitment of the employees at RISLA and the CPCRI. 
These efforts are also made possible through the leadership and direction of our volunteer board of 
directors, including Chairman Robert Delaney, Vice Chair Sandra Mack, Secretary/Treasurer Daniel 
Egan, Christine Jenkins, and General Treasurer Seth Magaziner. 

Charles P. Kelley 				    Noel Simpson
Executive Director				    Deputy Director
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HIGHLIGHTS 2018
In 2018, the Rhode Island Student Loan Authority continued to fulfill its goal of making higher education 
more accessible and affordable for Rhode Islanders. RISLA embarked on several initiatives throughout 
the year, leading to a host of accomplishments. The highlights include:

RISLA Offers $56,400,000 Million in Safe, Fixed-Rate Loans in 2018

During the 2018/2019 academic year, RISLA offered $56,400,000 million in loans to students and 
families. The program was made available to Rhode Island residents and students attending college in 
Rhode Island, with ZERO origination fees for 2018/2019 loans. The rate students and families receive 
depends on the repayment option they choose, not on their credit score. RISLA’s immediate repayment 
option features a ten-year term and represents the lowest cost option with a fixed rate as low as 3.99% 
(after a discount for auto payments). The deferred repayment option features a 15-year term and allows 
students to defer their loan payments until 6 months after they leave school and offers a fixed rate 
as low as 6.24% (after a discount for auto payments). These rates made Rhode Island’s education loan 
offerings one of the best in the country. 

RISLA offered a Parent Loan program for 2018/2019, featuring a 10-year loan at a fixed rate as low as 
5.24% (with a discount for auto payments). The Parent Loan carried no prepayment penalties and no 
origination fees. RISLA’s interest rate on this loan compares quite favorably to the 7.6% offered on the 
federal PLUS loan. The agency also offered a student loan refinancing option with a fixed interest rate 
as low as 3.49%. Refinancing loan options were offered with terms of 5, 10, or 15 years, with the ability 
to refinance up to $250,000. The refinancing program helps make repaying education loans easier and 
is available to students regardless of their residency or if they attended schools outside of Rhode Island.

Additional RISLA Loan Features

As the leading nonprofit resource for Rhode Island students and families, RISLA strives to help people 
borrow responsibly. Along with providing financial literacy tools, borrowing guides, and in-person 
support, RISLA is proud to stand by its loan products. Features also include easy online applications 
with quick pre-qualification; a multi-year application; options for delayed or immediate repayment; the 
choice of borrowing in the student or parent’s name; no application, origination, or upfront fees of any 
kind; borrower protections – including income based repayment to make payments more affordable; 
cosigner release to qualifying students after the first 24 months of consecutive on-time payments; and 
loan forgiveness in the unfortunate case where the student borrower is deceased or has a total and 
permanent disability.

RISLA Leads Way in Student Lending Innovation

In April, RISLA announced a new mobile technology and identity verification tool to streamline 
the loan application process. The fully mobile service allows users to securely and privately access 
rate offerings and determine their eligibility for a RISLA loan from their phone with minimal data 
entry. Once pre-qualified, borrowers can complete an online application, upload image captures of 
any documents needed for the application process, and electronically sign from their mobile device or 



RISLA 2018 ANNUAL REPORT

PAGE 4

continue the application process on a home computer. The service is available by texting “college” to 
24000. This new text-to-college initiative is another example of RISLA leveraging new technology to 
provide an enhanced customer service experience for students and families on the go.

Loan Reward Programs Continue to Assist Rhode Island Nurses

RISLA continued its longstanding commitment of offering students more ways to save on their 
education through its loan forgiveness programs. For many years, RISLA has provided reward 
programs for those working as nurses or nurse educators in the state. The Nursing Rewards program 
provides graduates who remain in Rhode Island to work as nurses a zero percent interest on RISLA 
in-school loans for up to four years.

Loan Forgiveness for Internships

Along with RISLA’s loan reward programs for nurses, the organization is proud of its loan forgiveness 
program for students who participate in internships. The program is designed to reduce student 
indebtedness while helping them improve their marketability to employers after college. Under the 
program, students can earn loan forgiveness up to $2,000 by completing an eligible internship. The 
program is open to all Rhode Island students or those attending an institution of higher education in 
the state.

bRIdge.jobs Continues to Match Students with Local Internships 

2018 saw continued growth in RISLA’s efforts to assist local students in finding paid internships at 
area businesses. Called “bRIdge.jobs,” the program is run by RISLA staff through outreach programs to 
area schools and employers, complemented by an easy-to-use website where internship opportunities 
are posted and searchable by interested students. The program has also developed an employer guide 
to assist in structuring successful internship programs. The objective of the program is to increase 
the work readiness, knowledge, and skills of the current and emerging workforce in the state, while 
giving students and adults greater opportunities to remain in Rhode Island and contribute to the 
state’s economic growth.

Over 7,000 students have registered with bRIdge.Jobs to find an internship, and companies have posted 
over 1,700 internship opportunities in Rhode Island. The program is a partnership of the Governor’s 
Workforce Board, the Association of Independent Colleges and Universities of Rhode Island, the 
Greater Providence Chamber of Commerce, Social Enterprise Greenhouse, and eleven colleges and 
universities. 

RISLA Working with Area Employers with Free Tool to Conquer Student Debt

Following a successful launch in the fall of last year, RISLA continues its efforts to help graduates and 
parents of college students conquer their student debt. The Student Loan Repayment Solutions tool offered 
by RISLA allows employers to provide a free benefit to their employees which can help them organize, 
manage, and analyze their education debt, as well as get personalized counseling on how to pay off 
their college debt. RISLA staff members are working with area employers to implement this free tool 
to employees facing the challenges of student loan repayment. 
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RISLA’s Ongoing Commitment to Financial Literacy

RISLA continues its efforts to offer free online tools and financial literacy seminars to students from 
all over Rhode Island. The financial literacy resources include detailed overviews on topics like debt 
management, how to pay for college, understanding of general financial terms, basic budgeting, credit, 
and much more. RISLA and its board remain committed to the principle of borrowing responsibly and 
properly managing finances as an important key to student success.

RISLA Access Scholarship Awards

For the fifteenth consecutive year, RISLA was proud to award 25 scholarships to deserving Rhode 
Islanders. The $50,000 in scholarships was awarded randomly to qualified students from across Rhode 
Island at a May 31st ceremony in the State House. RISLA Access Scholarships are awarded to Rhode 
Island residents who submit a copy of their federal student aid report showing an expected family 
contribution of $13,800 or less. This year, RISLA kicked off an informational campaign about the 
RISLA Access Scholarship program with an event in April at Middletown High School featuring URI 
Provost Dean LiButti.

College Planning Center Celebrates 20th Anniversary

U.S. Senator Jack Reed headlined a group of dignitaries and officials to mark the 20th anniversary of 
the College Planning Center of RI in October. RISLA Executive Director Charles Kelley welcomed Sen. 
Reed, General Treasurer Seth Magaziner, Warwick Mayor Joseph Solomon, and RISLA Board Chair 
Robert Delaney to the Warwick Mall event where each offered celebratory remarks. Sen. Reed has 
been a champion of the CPCRI since it first opened in 1998. He lauded the center for serving over 16,000 
families annually and completing over 4,400 FAFSA in the past year.

Expanded Hours and Outreach for Families at the College Planning Center

In 2018, the CPCRI expanded its hours to better serve the over 16,000 students and families who utilize 
its services annually. Services offered by the CPCRI staff included assistance with completing the FAFSA 
application as well as completion of the College Board’s Profile application. As always, the CPC’s services 
are free of charge. During the year, the CPCRI staffed an office at the Warwick Mall, and a new Northern 
Rhode Island office in Lincoln. Expanded hours during 2018 included nights and weekend sessions, 
complemented by the CPCRI’s interactive website: www.collegeplanningcenter.org.

College Planning Center Hosts Ninth Annual PawSox College Fair

On September 20th, the CPCRI hosted a major college fair for students throughout the state at McCoy 
Stadium in Pawtucket. High school students and families participated in the event, which brought 
together over 100 college representatives from throughout the country. The free event allowed 
attendees to find good matches both academically and financially when searching for a college. The 
CPCRI gained significant publicity through the PawSox organization and its media partners for the 
event. Students who pre-registered for the event were also eligible for a scholarship drawing.
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College Planning Center Opens New Office in Lincoln

In March the CPCRI opened its new office at 652 George Washington Highway in Lincoln. The center 
previously operated an office in the northern part of the state at the Boys & Girls Club of Cumberland. 
The new location is centrally located and convenient for students and families throughout northern 
Rhode Island. The location has immediate highway access and offers a modern inviting space for one-
on-one counseling. CPCRI Director Stacy Crooks celebrated the opening of the new Lincoln location, 
which received prominent coverage in the local media.

FAFSA Outreach Events at Local High Schools

The CPCRI offered a series of free outreach events in the fall to assist students completing FAFSA 
forms. The events were held at high schools throughout Rhode Island, including East Providence 
High School, Johnston High School, Central Falls High School, Middletown High School, Rogers High 
School, and Woonsocket High School.

RISLA Joins U.S. Senator Jack Reed for College Aid Workshop

U.S. Senator Jack Reed held his 28th annual College Aid Workshop at the Community College of Rhode 
Island in Warwick on November 19th .RISLA Deputy Director Noel Simpson joined Sen. Reed in the 
presentation to students and families. College Planning Center of RI Director Stacy Crooks also 
participated in the program. RISLA has participated in Senator Reed’s college aid workshops for 28 
years. 
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L O O K I N G  A H E A D
2018 has been a remarkable year at RISLA. We continue to serve as the leading resource for Rhode Island 
students and families seeking a higher education. Our commitment to student success lies in education 
financing options that are diverse. We also pride ourselves in educating borrowers with financial 
literacy tools and offering free one-on-one counseling through RISLA’s College Planning Center. We 
have fulfilled our mission to Rhode Islanders for over 37 years and look forward to continuing our 
leadership role in a very challenging higher education marketplace. 

As we enter the new year, the landscape in higher education continues to evolve. There is significant 
competition from for-profit lenders who utilize aggressive marketing techniques to capture education 
financing business. There has also been growing calls in Washington for reductions in federal loans 
for parents and graduate students, which requires us to adapt to the changing market. 

The traditional college planning process is also seeing change. The FAFSA application period now 
begins on October 1st instead of January 1st. This requires our College Planning Center to alter its 
calendar for financial aid counseling and requires a greater degree of outreach earlier in high school 
and in some cases at the middle school level. Fortunately, our team of college planning professionals 
continues to provide unmatched outreach and service to students and families throughout our state. 

The competitive market forces we face are not taken lightly. We are seeing a number of new education 
loan lenders entering the marketplace. These lenders are gaining market share by lowering credit 
standards and offering inducements for new business. RISLA is committed to continuing its outreach 
and education efforts to ensure that borrowers are well informed and making responsible decisions. 
Our history of maintaining traditional credit standards has served students and families well, and 
we will not waver in our commitment to be a responsible nonprofit resource. The fact that RISLA in-
school loans only have a net default rate of 2% prove that our counseling and approval process protects 
our students and families.  

We are excited to enter 2019 with so much positive momentum. We employed new mobile technologies 
in the past year that will make accessing our loan options easier and more convenient for students and 
families. We will continue to offer flexible repayment terms, refinancing options, and interest rates 
that are among the best in the country. RISLA is well positioned to continue its role as the trusted 
Rhode Island leader in student success. 
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SUMMARY OF RISLA PROGRAMS ADMINISTERED
Fiscal Year Ended June 30, 2018

Rhode Island Fixed Rate Student Loan Program

•	 RISLA started its Fixed Rate Student Loan Program in 1992 and has continuously offered the 
program since that time. The program is credit based and features flexible repayment terms, 
low interest rates and zero fees. The interest rate is fixed for the life of the loan depending on 
when the student enters into the loan agreement and the repayment option the student chose. 

This interest rate is lower than most competitive student loan products including the federal 
parent and graduate student PLUS Loans.

•	 On May 15, 2018, RISLA issued Tax Exempt Fixed Rate Student Loan Program Revenue Bonds in 
the amount of $72,325,000. The purpose of this bond issue was to fund fixed rate student loans 
originated in FY 2019 and refund RISLA’s 2008 Series A and Subordinate Series 1. 

•	 On July 17, 2018 RISLA issued Taxable Fixed Rate Student Loan Program Revenue Bonds in the 
amount of $35,000,000. The purpose of this bond issue was to fund fixed rate refinancing loans 
in FY 2019.

•	 RISLA also offers loan programs for the parents of college students and a refinancing loan 
program that’s designed to help student loan borrowers reduce their debt service, loan interest 
rate and possibly their monthly payment.

RISLA Education Loans

•	 For the 2018/19 academic year, RISLA offers a 10-year RISLA Student Loan with a fixed rate as 
low as 3.99%, after a discount of .25% for auto payments for borrowers who choose an immediate 
repayment loan. In addition, deferred repayment options are also available, which delays 
repayment until after the student is out of school. A co-signer release option is available for 
qualifying borrowers after two years of repayment and meeting specified credit criteria.

•	 For the 2018/19 academic year, RISLA offers a 10-year college loan for parents with a fixed rate of 
5.24%, after a discount of .25% for auto payments. There are no origination fees or prepayment 
penalties.

•	 RISLA offers a low fixed rate student loan refinancing program to help make repaying private, 
PLUS, and Stafford loans easier for all borrowers. Refinancing student loan borrowers can 
potentially reduce their interest rate, monthly payment or total debt service. Borrowers can 
choose a 5, 10, or 15 year term. RISLA provides borrowers who are considering refinancing a 
comprehensive disclosure regarding potential federal student loan income driven repayment 
and loan forgiveness programs that the student will give up when refinancing their student 
loan.
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College Planning Center of Rhode Island (CPCRI)

•	 Started by RISLA in 1998, the CPCRI provides free expert college admissions and financial aid 
counseling to parents and students. The CPCRI is staffed by former financial aid and college 
planning counselors.

•	 CPCRI staff provides one-on-one counseling to parents and students in completing the often 
complex financial aid forms such as the Free Application for Federal Student Aid (FAFSA) and 
the College Board’s CSS Profile financial aid application.

•	 Working with high school counselors, CPCRI staff provide workshops on financial aid, essay 
writing and college selection. 

•	 The College Planning Center of Rhode Island assisted 15,846 parents and students through in-
person counseling and seminars to assist with their college planning needs in FY 2018.

•	 The CPCRI website located at www.RISLA.com contains many financial aid and admissions 
resources including a scholarship search service containing many locally based scholarships.

RISLA’s Access Scholarship Fund

•	 $50,000 need based annual scholarship fund. 

•	 RISLA has funded 375 need based scholarships totaling $750,000 from FY 2004 through FY 2018.

Nursing Rewards Programs

•	 RISLA offers a zero interest loan for the first four years of repayment through the Nursing 
Program. Eligible applicants must have a RISLA Student Loan or RISLA Parent Loan issued 
between July 1, 2011 through June 30, 2019, and work in a licensed Rhode Island facility 
providing direct patient care. 

•	 Fifty-three nurses are currently enrolled in the Rewards programs. An eligible nursing student 
with $15,000 loan balance can potentially save over $2,000 in interest payments with RISLA’s 
rewards programs.
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Customer Service

•	 RISLA has been known and continues to be known for its superior customer service. A local 
presence is important for schools and students and that factor distinguishes RISLA from its out-
of-state competition.

•	 RISLA provides a locally operated call center for students and schools; locally operated loan 
disbursement center; default prevention programs for students and schools; financial literacy 
counseling; and online entrance and exit sessions. By establishing our local presence, our loan 
origination staff is available to meet with students and their families to explain the various loan 
programs, assist in completion of loan applications and help to clear credit issues.

•	 Technology plays an important role in providing superior customer service. RISLA has invested 
in communication equipment, hardware and software to ensure that RISLA stays ahead of the 
pack in customer service.

•	 Information on the Authority’s programs is available by calling 1-800-758-7562 or locally at 401-
468-1700 or on the web at www.RISLA.com.
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MEETING MINUTES AND RULES AND REGULATIONS
In accordance with the RI Open Meeting Laws, R.I. Gen. Laws. § 42-46-7(d), all public bodies are required 
to file a copy of the minutes of all open meetings with the secretary of state for inspection by the public 
within thirty-five (35) days of the meeting.

The Rhode Island Student Loan Authority’s Board of Directors Meeting Minutes for fiscal year ended 
June 30, 2018 can be found on the Office of Secretary of State’s website at the following address: https://
opengov.sos.ri.gov/OpenMeetings  

RISLA’s promulgated rules and regulations can be found on the Office of Secretary of State’s website at 
the following address: https://rules.sos.ri.gov/organizations/title/850 

A summary of the RISLA Board of Directors meeting minutes can be found on the following pages of this 
annual report.
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OPERATING STATEMENT
Summary of Board of Directors Meetings
Year Ending June 30, 2018

Board meeting Date: July 21, 2017
Items discussed and voted:

1.	 Discussed and reviewed State Transparency requirements 

2.	 Discussed RISLA’s short term and long term strategic plan

3.	 Voted to increase the salaries for the Executive Director and Deputy Director by 5% 
retroactive to July 1, 2016 and 3% effective July 1, 2017

Board meeting Date: September 22, 2017
Items discussed and voted:

1.	 Voted to approve the 2017 audited Financial Report

2.	 Voted to adopt RISLA’s Employee Travel Expense Reimbursement Policy, which follows 
state guidelines

3.	 Voted to adopt RISLA’s Executive Session Policy and Procedures which comply with 
the Open Meeting Act

Board meeting Date: October 20, 2017
Items discussed and voted:

1.	 Discussed and reviewed bids for bond counsel and/or special counsel

2.	 Voted to select Locke Lord and Nixon Peabody as Bond Counsel to be utilized on a 
rotational basis

3.	 Voted to select Nixon Peabody and Orrick Herrington as Special Counsel, as needed, 

4.	 Voted to approve sponsorship/advertising for RI Jump Start Financial Literacy 
Capability Conference  
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Board Meeting Date: January 19, 2018
Items discussed and voted:

1.	 Discussed the closing of the Bristol College Planning Center

2.	 Discussed financial literacy initiatives

3.	 Reviewed the Annual Report

4.	 Voted to approve advertising at the Academic Decathlon and annual membership 
with AICURI

Board Meeting Date: March 30, 2018
Items discussed and voted:

1.	 Discussed House legislation introducing a student loan ombudsman

2.	 Voted to approve a bond issuance resolution for the 2018/2019 school year funding

3.	 Voted to approve the bond issuance cost budget

4.	 Discussed and reviewed bids for continuing disclosure services

5.	 Voted to select BLX as RISLA’s Continuing Disclosure Firm

Board Meeting Date: May 18, 2018
Items discussed and voted:

1.	 Discussed and reviewed bids for audit firms

2.	 Voted to select Marcum LLP as RISLA’s Audit Firm

3.	 Discussed bond closing

4.	 Discussed the California requirement of background checks for board members during 
application process for state of California Student Loan Servicing License
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Board Meeting Date: June 15, 2018
Items discussed and voted:

1.	 Discussed and reviewed updated strategic plan

2.	 Voted to approve and adopt revised strategic plan

3.	 Discussed taxable bond issue for a refinancing program

4.	 Voted to approve the taxable bond issue authorizing resolution for a refinancing 
program

5.	 Voted to approve the bond issuance budget

6.	 Voted to approve the FYE 2019 budget

7.	 Discussed the process for the annual staff reviews as required by the state transparency 
act
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STAFF SUPPORTED BY RISLA FUNDS
RISLA receives no state appropriation and is entirely funded through revenues generated from its 
student loan programs and bond issues which are not in any way guaranteed by the state. RISLA’s 
authorizing statute (RIGL Chapter 16-62) grants the Board of Directors the authority to appoint an 
Executive Director to run the day-to-day operations of RISLA. As of November 2018, RISLA had 39 full 
time employees who were responsible for managing RISLA’s programs, financial reporting and the 
control and accounting of the flow of funds in RISLA’s bond trust estates.

The Authority has separate agreements with Nelnet, University Accounting Services and Pennsylvania 
Higher Education Assistance Authority to provide in school and loan repayment servicing for RISLA’s 
student loan portfolio.

TRAINING COURSES HELD AND RISLA FINANCIAL SUPPORT
Summary of Training Courses Held Pursuant to This Chapter

RISLA’s staff has attended or viewed the training sessions conducted by the Attorney General, the 
State Ethics Commission, and the University of Rhode Island School of Continuing Education on Open 
Meetings, Retention of Public Records and Ethics Commission gift and conflict requirements.  Board 
members were briefed by RISLA’s General Counsel on the state’s Conflict of Interest Laws.  
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RISLA FINANCIAL REPORTS
RISLA Financial Report for Fiscal Year 2018

On the next several pages is RISLA’s statement of net position; statement of revenues, expenses, and 
changes in net position; statement of cash flows; and notes to financial statements for the year ending 
June 30, 2018. RISLA’s complete audited financial statements, including the auditor’s opinion letter 
and management discussion and analysis, is available on the web at www.RISLA.com or by calling 
the Authority at 401-468-1700.
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