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It is our pleasure to present the 2015 Annual Report for the Rhode Island Student Loan Authority 
(RISLA). RISLA continues to serve as the leading statewide resource dedicated to student success. 
Founded in 1981, RISLA provides low-cost state-based education loans, free admissions and financial 
aid assistance through the College Planning Center of Rhode Island (CPCRI), a free internship finder 
though Bridge.Jobs, financial literacy guidance at high schools and colleges throughout the state, 
and a refinancing program for those looking to save on existing student loans. As always, all of 
these efforts are accomplished independent of any funding or appropriation from the state of Rhode 
Island. 

Since we began assisting students and families nearly 35 years ago, our focus has always remained 
on providing affordable solutions for financing a college education. Our education loans remain a 
focal point of our commitment to serving Rhode Islanders. This year we reduced the interest rates 
on our loans and eliminated fees, resulting in one of the lowest fixed rate education loans in the 
country. To put our loan program in context, for the 2015/2016 academic year, the federal PLUS loan 
for parents has a fixed rate of 6.84% and upfront fees of 4.92%. RISLA’s fixed rate loan with the same 
ten year term has interest rates as low as 3.99% with no upfront fees. The advantage of the lower 
interest rates and no fees results in significant savings for our borrowers over the repayment period 
– helping our organization fulfill its commitment of making higher education more accessible and 
affordable. 

RISLA is also excited to offer a refinancing program for student loans with low, fixed interest rates. 
We listened to our borrowers in creating the refinancing program which so far has assisted 349 
individuals and families. Our efforts have gained national press attention as more states and local 
governments are approving or piloting student loan refinancing programs as a way to help borrowers 
save money. 

Our commitment to Rhode Islanders is not limited to just our loan programs. The CPCRI remains 
an incredible free resource, assisting over 16,000 students and families at locations throughout the 
state. Our efforts to encourage internship opportunities through Bridge.Jobs continues to garner 
positive attention and increasing employer support. We are steadfast in our efforts to encourage 
responsible and informed borrowing through extensive financial literacy  programs for   students 
and families. We were also proud to hold our twelfth annual Paul V. Sherlock Scholarship program, 
which has awarded $600,000 in scholarships to deserving local students since its inception. 

This report highlights a host of initiatives and services that RISLA was proud to offer in 2015. 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 Christine Jenkins, Secretary 
Robert Theroux, Sandra Mack, Daniel Egan, and General Treasurer Seth Magaziner. 

Charles P. Kelley
Executive Director		

i n t r o d u c t i o n

Noel F. Simpson
Deputy Director & Chief Financial Officer	
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In 2015 the Rhode Island Student Loan Authority continued to fulfill its mission of making higher 
education more accessible and affordable for Rhode Islanders. RISLA embarked on a number of 
initiatives throughout the year, leading to a host of accomplishments. The highlights include:

RISLA Offers $45 Million in Safe, Fixed-Rate Loans in 2015

During the 2014/2015 academic year, RISLA provided $45 million in aid to 2,475 students and 
families in student, parent and refinancing loans. The programs were made available to Rhode 
Island residents and students attending college in Rhode Island, with ZERO origination fees on 
2014/2015 loans.  The rate students received depended on the repayment option, not on a credit 
score. RISLA’s immediate repayment option features a ten-year term and represents the lowest cost 
option with a fixed rate of 3.99% after an auto payment discount of .25%. 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 of 6.29% after an auto payment discount of .25%. These rates 
made Rhode Island’s education loan offerings some of the best in the country. 

RISLA offered a Parent Loan program for 2015/2016, featuring a 10-year loan at a fixed rate of 5.50% 
after an auto payment discount of .25%.  The agency also offers a student loan refinancing option 
with a fixed interest rate as low as 4.24% after an auto payment discount of .25%. 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. Until very recently RISLA was the 
only non-profit organization in the country refinancing education loans.

All of these loans have no prepayment penalties or origination fees.

RISLA’s Refinancing Program Gains National Attention

Over one year ago RISLA initiated a new refinancing program for student loans, with low, 
fixed interest rate repayment options over five, 10, or 15 year periods. State and municipalities 
throughout the country are now looking at establishing similar refinancing programs as a way to 
help residents burdened by high student loan debt with high interest rates. RISLA’s program gained 
significant national exposure in December. The Washington Post featured a story that highlighted 
the organization’s work to help over 349 people refinance $13.6 million in student loans, including 
a significant number of people with parent loans. The Post story focused on a county in Maryland 
looking to establish a student loan financing program for residents as a way to ease debt burdens 
and encourage people to live in the county. The House Majority Leader in Maryland, Anne Kaiser, 
has proposed legislation to allow for the creation of a local student loan authority after studying 
and reviewing the work on refinancing taking place at RISLA. A similar story highlighting RISLA’s 
refinancing work appeared in Stateline, a news service of the Pew Charitable Trust.

Both the Post and Stateline stories included extensive comments from RISLA Executive Director 
Charles Kelley. Both stories were re-printed and distributed widely by national outlets including the 
Huffington Post.  



PAGE 4

 
 R ISLA 2015 ANNUAL REPORT

RISLA Hosts State House Internship Celebration

In May, RISLA hosted a State House event drawing attention to the value of internships for students. 
The event featured a panel discussion led by RISLA Executive Director Charles Kelley, along with 
businesses that have benefited from working with talented student interns. Governor Gina Raimondo 
and General Treasurer Seth Magaziner spoke at the event, focusing on the value of internships and 
creating an environment where opportunities exist for young people to remain working in the state 
after graduation. 

The internship event highlighted RISLA efforts to match college students with paid internships 
through its “Bridge.Jobs” initiative. Area businesses including Atrion, CVS Health, Interplex 
Engineered Products, and Kahn Litwin, Renza & Company were all recognized for their commitment 
to creating internship opportunities for young people in RI. The celebration was attended by civic, 
education, and business leaders throughout the state and received coverage by local media outlets.

RISLA Receives AAA Rating on Bonds 

In October, RISLA received word from the ratings agency Fitch that its Series 2012-1 bonds were 
affirmed with a AAA rating. In reviewing RISLA’s 2012 bonds, Fitch performed an extensive review 
to assess the quality of the credit. In its review, Fitch Ratings asserted, “the credit of the trust 
collateral is high.”  The high ratings achieved by RISLA are a reflection of the work done in counseling 
borrowers and offering programs to help prevent loan defaults. In December, Standard & Poors 
Rating Services raised RISLA’s 2006 Series 1 & 2 Bonds from AA to AAA rating which is the highest 
rating category. RISLA’s efforts to encourage responsible borrowing are one of the reasons for the 
high ratings, which allows the agency to continue to offer low cost education loans to students and 
parents throughout Rhode Island.

Bridge Jobs Continues to Match Students with Local Internships

2015 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 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 RI and 
contribute to the state’s economic growth. Bridge.Jobs is a partnership of the Governor’s Workforce 
Board, the Association of Independent Colleges and Universities of RI, the Greater Providence 
Chamber of Commerce, and the RI Partnership Project. The program was awarded a $100,000 grant 
from the RI Foundation to promote its efforts to match unemployed adults and students with 
internship opportunities at local employers. Hundreds of internship opportunities have already 
been developed through the Bridge.Jobs website, attracting the interest of thousands of area 
students and adult learners.
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Television Ad Campaigns Highlight for RISLA & CPCRI Efforts

In 2015 RISLA aired two television ads that gained wide exposure on local media outlets. The first 
ad was a testimonial from a local family that had a positive experience obtaining a RISLA loan. 
Joseph Amaral of Lincoln gave a powerful account of how his daughter was able to go to college with 
the help of the RISLA team, even as his family faced unforeseen financial challenges. The second 
television commercial produced by RISLA was developed for the CPCRI. The spot featured Patty 
Stamp, owner of Stamp Farms in Johnston. Mrs. Stamp offered her praise for the help she received 
from the CPCRI team during her daughter’s college planning process. Both commercials featured the 
theme of RISLA and the CPCRI as being a “Gateway to Success.”

RISLA’s Commitment to Financial Literacy

RISLA continues its efforts to offer free financial literacy seminars to students from across Rhode 
Island. The seminars and online resources offered to students take place during regular class time, and 
cover topics like debt management, how to pay for a college, understanding general financial terms, 
basic budgeting, credit, and much more. RISLA Manager William Bianchi continues to work with 
high schools throughout Rhode Island. Schools that were recognized by RISLA for their partnership 
on financial literacy training included: Barrington Christian Academy, Chariho High School, Beacon 
Charter School for The Arts, Classical High School, St. Raphael Academy, Narragansett High School, 
South Kingstown High School, Scituate High School, the Prout School, North Smithfield High School, 
the New England Laborers’ Construction and Career Academy, Exeter West Greenwich High School, 
and Westerly High School.

College Goal Rhode Island

In January and February, RISLA and the College Planning Center of Rhode Island were lead 
participants in College Goal Rhode Island, a series of free statewide events that assists students 
and families with college financial aid forms. This was the eighth year that RISLA and the CPCRI 
participated in the event, which provided financial aid specialists in communities throughout the 
state. Sponsored by the Rhode Island Association of Student Financial Aid Administrators, the CPCRI, 
and RISLA, College Goal Rhode Island is open to all Rhode Islanders, with particular attention given 
to reaching low income and first-generation college students. Counselors from RISLA and the CPCRI 
played an integral role in the event’s success. RISLA’s Deputy Director Noel Simpson and School 
Relations Director Gail Walker were lead organizers of the event.

Governor Raimondo, Senator Reed, Treasurer Magaziner Kick Off College Goal RI

In January, Governor Gina Raimondo, Senator Jack Reed, and General Treasurer Seth Magaziner 
participated in the launch event for College Goal Rhode Island at RISLA’s Warwick headquarters. All 
three officeholders participated in the media event with RISLA Executive Director Charles Kelley. Gov. 
Raimondo, Sen. Reed, and Treasurer Magaziner all lauded the mission and geographic reach of the 
College Goal RI initiative. They also highlighted the need to promote outreach efforts to counter the 
millions of dollars that is annually forfeited by RI students who neglect to apply for federal financial 
aid.
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College Planning Center Hosts Fifth Annual PawSox College Fair

On September 16th, the College Planning Center of Rhode Island hosted a major college fair for students 
throughout the state at McCoy Stadium in Pawtucket. Over 4,500 High school students and families 
participated in the event, which brought together over 100 college representatives from throughout the 
northeast. The free event allowed attendees to find good matches both academically and financially 
when searching for a college. The CPC gained significant publicity through the PawSox organization 
and its media partners, B101 and Coast 93.3 for the event. Students who pre-registered for the event 
were also eligible for a scholarship drawing from the CPCRI.

Sherlock Scholarship Awards

For the twelfth consecutive year, RISLA was proud to award 25 scholarships to needy Rhode Islanders 
in the name of the late state representative and former RISLA board member, Paul V. Sherlock. The 
$50,000 in scholarships was awarded randomly to need based students from across Rhode Island at a 
May ceremony in the State House. The keynote speaker at the event was Colleen Callahan, a member 
of the RI Board of Education and a former student of Mr. Sherlock. RISLA Executive Director Charles 
Kelley and RISLA Deputy Director Noel Simpson also participated as speakers at the event.

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

U.S. Senator Jack Reed held his 25th annual College Aid Workshop at the Knight Campus of CCRI 
on November 23rd. 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 enjoyed a longstanding tradition of working with Senator Reed on his college 
aid workshops.

Expanded Hours and Outreach for Families at the College Planning Center

In 2015, the College Planning Center of RI expanded its hours to better serve the over 16,000 
students and families who utilize its services annually. Services offered by the CPC staff included 
assistance with completing the FAFSA application as well as completion of the College Scholarship 
Service Profile. As always, the CPC’s services are free of charge. During the year, the CPC staffed 
a West Bay office at the Warwick Mall, an East Bay office on Metacom Avenue in Bristol, and a 
Northern Rhode Island office at the Boys & Girls Club of Cumberland. Expanded hours during 
2015 included nights and weekend sessions, complemented by the CPC’s interactive website: www.
collegeplanningcenter.org.
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In 2016, RISLA looks forward to expanding its leadership role as the foremost resource for student 
success. 

Our work in helping students and families make higher education more accessible and affordable 
begins with our leadership team. We are fortunate to have a dedicated group of volunteer board 
members who ensure that all our efforts are centered on being a gateway to success. 2016 will mark 
the first full year of board service for Sandra Mack, a noted Providence attorney with an exceptional 
background in public finance and corporate law. Ms. Mack’s expertise in these areas along with her 
commitment to expanding education opportunities for young people, are the perfect addition to the 
RISLA leadership group.

In the new year we look forward to continuing efforts to provide education loans that are among the 
lowest fixed interest rates in the entire country. Our organization prides itself on having extremely 
low default rates on loans, an outgrowth of our extensive outreach and work to educate potential 
borrowers. These efforts enable RISLA to offer a fixed interest rate to students that is among the 
lowest in the country. We are proud that our interest rates are significantly lower than the rates 
offered by the Federal PLUS loan for parents and private loans offered by for profit lenders. RISLA 
will work hard to offer competitive loan programs again in 2016, which are proven to help students 
and families save thousands of dollars.

In the coming year RISLA will also further its efforts to support student success through the work 
of its free College Planning Center of Rhode Island. Our team will continue to counsel thousands of 
students and families on college selection and financing decisions at our office locations covering all 
corners of the state. Our work in 2016 is especially important given the Federal government’s recent 
changes to the FAFSA process – including earlier submission timelines and new income reporting 
requirements.  

RISLA will also expand its role as an important resource in economic development in Rhode 
Island. Our highly successful Bridge.Jobs program is connecting young people with paid internship 
opportunities at businesses throughout the area. 2016 will see the recruitment of even more local 
companies to the program, with expanded opportunities to keep talented young people living and 
working in the state.  

2016 will also mark RISLA’s 35th anniversary of helping students and families reach their higher 
education goals. The young people we helped in our early years are now having their own children 
benefit from our education loans and college planning services. It is incredibly fulfilling to know 
that our work is helping so many people throughout our state. We look forward to continuing our 
service as a trusted resource for many more in the coming year.

l o o k i n g  a h e a d
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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 Loan.

•	 On April 21, 2015, RISLA issued Tax Exempt Fixed Rate Student Loan Program Revenue Bonds 
in the amount of $41,365,000. The purpose of this bond issue was to fund fixed rate student 
loans originated in FY 2016. 

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

RISLA Education Loans

•	 For the 2015/16 academic year, RISLA offers a 10-year RISLA Student Loan with a fixed rate as 
low as 3.99% after an  auto payment discount of .25% for borrowers who choose an immediate 
repayment loan. If more time is needed, 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 2015/16 academic year, RISLA offers a 10-year college loan for parents with a fixed rate of 
5.50% after an auto payment of .25%. 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. RISLA provides 
refinancing student loan borrowers with 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.

s u m m a r y  o f  r i s l a  p r o g r a m s  a d m i n i s t e r e d
Fiscal Year ended June 30, 2015
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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 guidance counselors, CPCRI staff  provide workshops on financial aid, 
essay writing and college selection.

•	 The College Planning Center of Rhode Island made 16,250 contacts with parents and students 
through in-person counseling and seminars to assist with their college planning needs in FY 2015.

•	 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 is the administrator and lead agency for the College Goal Rhode Island Program (CGRI). 
The program conducted nine FAFSA preparation events in high schools across RI and is designed 
to help first generation students and parents complete the necessary financial aid forms in a 
timely manner. CGRI is a collaborative effort between the Rhode Island Association of Student 
Financial Aid Administrators, the College Crusade of Rhode Island, the College Advising Corp, 
Brown University, RISLA and is part of the National College Goal Sunday Program.

Paul Sherlock Scholarship Fund

•	 $50,000 need based annual scholarship fund named after former college professor, leader in special 
education, RISLA board member, and legislator. Funding for this program has been provided by 
the Nelnet Foundation. 

•	 RISLA has funded 300 need based scholarships totaling $600,000 from FY 2004 through FY 2015.

Nursing Rewards Programs

•	 RISLA continues to honor zero interest Stafford loans for the first four years of repayment for 
students that enter the nursing profession and provide direct patient care at medical facilities 
located in Rhode Island. Eligible student borrowers with federal student loans disbursed from July 
1, 2002 to July 1, 2008 continue to be eligible for the rewards program.

•	 RISLA enhanced the Nursing Rewards Program in fiscal year 2012 by adding an additional $1,000 
principal forgiveness in each of the first four years of repayment.

•	 One hundred twenty-two students have entered repayment under the Rewards programs and 
approximately another 150 students are potentially eligible when they enter repayment. An 
eligible teaching, nursing, or pharmacy student with $16,000 loan balance can potentially save 
over $1,800 in interest payments with RISLA’s rewards programs.
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Nurse Educators Reward Program

•	 RISLA also enhanced a Nurse Educators Reward program with a $5,000 student loan forgiveness 
in each of the first four years of repayment for a total amount of $20,000 savings. The program 
is designed to encourage students to become college level instructors of nursing at Rhode Island’s 
colleges and universities.

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 insure that RISLA stays ahead of the pack 
in customer service.

•	 Information on the Authority’s programs is available by calling 1-800-758-7862 or locally at 401-
468-1700 or on the web at www.risla.com.
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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, 2015 can be found on the Office of Secretary of State’s website at the following address: http://
sos.ri.gov/openmeetings/?page=view_entity&id=529.

RISLA’s promulgated rules and regulations can be found on the same website as noted above.

A summary of the RISLA Board of Directors meeting minutes can be found on the following pages of 
this annual report.

m e e t i n g  m i n u t e s  a n d  r u l e s  a n d 
r e g u l at i o n s
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Summary of Board of Directors Meetings
Year Ending June 30, 2015

Board Meeting Date: July 25, 2014

Items discussed and voted:

1.	 Discussed quasi public accounting and transparency legislation
2.	 Voted to create a personnel committee

Board meeting Date: August 22, 2014

Items discussed and voted:
1.	 Discussed and voted to approve RISLA’s organizational materials, i.e. RISLA Financial and 

Management Control Procedures and Organizational Chart.
2.	 Discussed IRS private letter ruling approving RISLA’s refinancing program plans
3.	 Reviewed brief presentation of new RISLA and CPC website

Board meeting Date: September 25, 2014

Items discussed and voted:

1.	 Discussed initial review of RISLA’s strategic plan 
2.	 Voted to approve the 2014 Audited Financial Report

Board Meeting Date: October 17, 2014

Items discussed and voted:

1.	 Discussed and voted to approve RISLA staff job descriptions as required by Quasi Public 
Accountability and Transparency Act

2.	 Discussed and voted to adopt RISLA’s strategic plan to be posted on its website as required by 
Quasi Public Accountability and Transparency Act

Board Meeting Date: November 21, 2014

Items discussed and voted:

1.	 Voted to adopt revised investment policy 
2.	 Voted to approve the Indemnification of Directors and Officers policy
3.	 Discussed and voted to appoint Bank of America Merrill Lynch as Lead Underwriter based on 

a request for proposals for underwriting services
4.	 Discussed line of credit options for a refinancing program

o p e r at i n g  s tat e m e n t 
r h o d e  i s l a n d  s t u d e n t  l o a n  a u t h o r i t y
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5.	 Discussed and voted to authorize RISLA to self-report pursuant to the Municipal Continuing 
Disclosure Cooperation Initiative

Board Meeting Date: December 19, 2014

Items discussed and voted:

1.	 Discussed and voted to authorizing resolution for a $10 million line of credit and term 
financing facility with Santander

2.	 Voted to approve marketing, lobbyist and associated expenditures
3.	 Discussed and voted to adopt RISLA Code of Ethics in Accordance with RI Law Chapter 14, Title 

36

Board Meeting Date: January 23, 2015

Items discussed:

1.	 Discussed bond financing
2.	 Discussed bRIdge.jobs and possible initiatives

Board Meeting Date: February 27, 2015

Items discussed and voted:

1.	 Discussed and voted to award the contract for a CFPB readiness assessment and compliance 
audit to Ballard Spahr

2.	 Discussed and voted to award the contract for a SOC1 servicing, origination and IT audit to 
Berry Dunn

3.	 Voted to approve the bond issuance cost budget
4.	 Discussed and voted to approve the bond issue authorizing resolution for the 2015-2016 school 

year funding

Board Meeting Date: March 20, 2015

Items discussed and voted:

1.	 Discussed an internship recognition event

Board Meeting Date: May 15, 2015

Items discussed and voted:

1.	 Discussed and voted to approve Marcum, LLP as RISLA’s financial auditors based on a request 
for proposals

2.	 Discussed and voted to revise the refinancing policy to include Federal Stafford and 
Consolidation Loans as well as Non Federal and Parent PLUS loans

3.	 Discussed and voted to approve the assignment of Direct Loan Servicing Contract to MOHELA
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Board Meeting Date: June 19, 2015

Items discussed and voted:

1.	 Voted to approve RISLA’s FYE 2015 budget
2.	 Discussed and voted to consent to changes to Direct Loan Servicing Contract with MOHELA
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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 2015, RISLA had 40 
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.

s ta f f  s u p p o r t e d  b y  r i s l a  f u n d s  a n d  d e b t  a n d 
a r b i t r a g e  r e b at e 

Summary of Training Courses Held Pursuant to This Chapter

RISLA’s staff has attended 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.  

t r a i n i n g  c o u r s e s  h e l d



PAGE 16

 
 R ISLA 2015 ANNUAL REPORT

RISLA Financial Report for Fiscal Year 2015

On the next several pages is RISLA’s statement of net position; statement of revenue, expenses, and 
changes in net position; statement of cash flows; and notes to financial statements for the year 
ending June 30, 2015. 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.

r i s l a  f i n a n c i a l  r e p o r t s
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