
Rhode Island Student Loan Authority

ANNUAL REPORT

Fiscal Year Ended
June 30, 2019
And Dated
December 31, 2019



RISLA 2019 ANNUAL REPORT

board of directors

Mr. Robert J. Delaney, Chairperson 
Ms. Sandra Mack, Esq., Vice-Chairperson
Mr. Daniel Egan, Secretary & Treasurer

Mr. Seth Magaziner, General Treasurer, State of RI 
Ms. Kelly A. Morrissey

Ms. Bonnie Saccucci

Charles P. Kelley, Executive Director



RISLA 2019 ANNUAL REPORT

PAGE 1

TABLE OF CONTENTS

Introduction 2

Highlights 3- 7

Looking Ahead 8

Programs Administered 9 - 11

Meeting Minutes and Rules and Regulations 12

Operating Statement Summarizing Board of Directors Meetings 13 - 14

Staff Supported by RISLA Funds 15

Training Courses Held 15

RISLA Financial Reports 16

Appendix

RISLA Financial Statements for Fiscal Year 2019 Appendix
1 - 45



RISLA 2019 ANNUAL REPORT

PAGE 2

INTRODUCTION
On behalf of the leadership and staff of the Rhode Island Student Loan Authority (“RISLA”), we are 
proud to share with you our 2019 annual report. Since 1981, RISLA has served as a non-profit quasi-
state authority that is committed to providing affordable higher education solutions for Rhode 
Islanders. This past year included a number of accomplishments that reflect our commitment to 
student success. 

The following pages demonstrate our efforts as a lender of low-cost state-based education loans, along 
with programs and services to ensure that our borrowers make the most informed and responsible 
decisions possible. We continue to offer the services of RISLA’s College Planning Center (“CPCRI”), 
which assisted over 16,700 students and families with one-on-one counseling on accessing financial 
aid, college selection, and researching available scholarship funds.  

We offer the safety and security of fixed rate education loan programs that are among the most 
affordable of any in the nation. Our loan programs all come with no upfront fees and flexible 
repayment options. We also provide a refinancing program for loans, helping students and families 
save hundreds and even thousands of dollars in interest charges. 

Beyond our loan programs, we remain committed to the success of students through an array of 
services. We offer a loan forgiveness program for students who complete a qualifying internship. 
We also are proud of our rewards programs that include interest free repayment terms on loans for 
nurses and other health professionals that agree to work in Rhode Island after graduation. RISLA 
is also ensuring that students are not burdened by heavy debt through our outreach efforts in local 
schools. We provide scholarship funds for students who complete our financial literacy course, and 
have increased our outreach in urban communities to encourage completion of federal financial aid 
forms. Our goal is to empower students on making sound financial decisions, while helping them 
access all the free funds that are available for college. 

As always, we are proud to note that 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 2019. 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, General Treasurer Seth Magaziner, Kelly Morrissey, and Bonnie Saccucci. 

Charles P. Kelley 					     Noel Simpson
Executive Director	 Deputy Director & Chief Financial & 
	 Compliance Officer
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HIGHLIGHTS 2019
In 2019 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 Provides $113.4 Million in Low, Fixed Interest Rate Loans in Fiscal 
Year 2019

During Fiscal Year 2019, RISLA provided approximately $61.8 million in undergraduate loans to 
3,422 students and families. The interest rate students received depends on the repayment option, 
not on a credit score. In Fiscal Year 2020, RISLA’s immediate repayment option features a ten-
year term and represents the lowest cost option with a fixed rate as low as 3.64% (with a discount 
for auto debit). 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 
5.64% (with a discount for auto debit). These rates make Rhode Island’s education loan offerings 
some of the best in the country. 

RISLA offers a Parent Loan program for Fiscal Year 2020, featuring a 10-year loan at a fixed rate 
as low as 4.64% (with a discount for auto debit). The Parent Loan carries no prepayment penalties 
and no origination fees. RISLA’s interest rate on this loan compares quite favorably to the 7.08% 
offered on the federal PLUS loan. 

The agency also offers a student loan refinancing option with a fixed interest rate for borrowers 
with private or Federal student loans. During Fiscal Year 2019, RISLA refinanced approximately 
$51.6 million of student loans for 1,069 borrowers, In Fiscal Year 2020, RISLA is offering a student 
loan refinancing option as low as 3.49%. Refinancing loan options are 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.

All of RISLA loan programs are offered with no origination fees.  RISLA eliminated origination 
fees on all it’s loan programs in FY 2016.

RISLA Also Offers Attractive Graduate Loan Program

Like its variety of options for undergraduate lending, RISLA is proud to offer a graduate student 
loan program. Graduate students are able to benefit from RISLA’s easy online application, the 
choice of immediate or delayed repayment options, the choice of borrowing in the student or 
parent name, and no application, origination or upfront fees. The graduate loan program allows 
borrowers to apply for income-based repayment, which can make payments more affordable. 
Payments can also be delayed for up to one year with RISLA’s forbearance program. RISLA 
graduate loan programs features fixed rates as low as 3.64% for immediate repayment and 5.64% 
for deferred repayment, with a maximum loan amount of up to $45,000 per year.



RISLA 2019 ANNUAL REPORT

PAGE 4

All RISLA Loans Come with the RISLA Advantage

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 with the RISLA Advantage. The 
Advantage includes easy online applications with quick pre-qualification; multi-year approval 
so borrowers can receive loan approval for multiple years of college with a single 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; and cosigner release to qualifying 
students after the first 24 months of consecutive on-time payments.  

RISLA Launches “Knowledge for College” Financial Literacy Scholarship

In October, RISLA launched a new scholarship program to broaden the awareness of responsible 
personal financial decisions among students. The “Knowledge for College” scholarships are 
designed to help students as they prepare for, attend, or pay for college. RISLA hosts a monthly 
financial literacy learning module at www.risla.com/fin-lit-quiz, where Rhode Island students have 
the opportunity to win $2,000 by answering financial literacy questions pertaining to credit, 
budgeting, and other college-related financial topics. The goal of the program is to provide some 
help for Rhode Island students to cover their tuition, as well as increase their knowledge of 
important financial decisions. The “Knowledge for College” scholarships are only available to 
Rhode Island residents and you must be a high school senior, attend college, or attend graduate 
school to be eligible.

RISLA Launches Grassroots Campaign to Increase Completion of Financial Aid 
Forms in Urban Communities

In February, RISLA and its College Planning Center launched a comprehensive grassroots campaign 
aimed at getting more financial aid to students interested in attending college. The goal of the 
campaign is to increase the completion rate of the FAFSA (Free Application for Federal Student 
Aid), which is a gateway to free federal and college grants and federal loans. RISLA, working with 
the Rhode Island Department of Education and the Office of Governor Gina Raimondo, developed 
a campaign that provides students with the tools they need to complete the forms in an easy and 
hassle-free way, with one-on-one support in both English and Spanish. The campaign, dubbed “It’s 
FaFSAszn” features Rhode Island high school students in social media ads and videos and utilizes 
texting as a means for them to receive help through RISLA’s website. The campaign includes 
“how-to videos” in English and Spanish, a FAFSA hotline throughout the month of February, 
bus shelter advertising, radio ads on English and Spanish speaking stations, and social media 
student interns from urban high schools throughout the state who compete for prizes by signing 
up friends and peers. As a result of the campaign, Rhode Island ranked 5th highest in the country 
for FAFSA completion in 2019. 
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FAFSA Outreach Events at Local High Schools

The College Planning Center of RI (“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 Hope High School, Middletown High School, E-Cubed Academy, the Juanita 
Sanchez Educational Complex, the 360 High School, Coventry High School, Central Falls High 
School, Classical High School, Smithfield High School, Johnston High School, and Woonsocket 
High School. 

RISLA Joins General Treasurer in Loan Forgiveness Program for 2,900 
Borrowers

In June, RISLA joined General Treasurer Seth Magaziner in announcing a loan forgiveness 
program for approximately 2,900 of its borrowers. Tax exempt student loan bond issuers like 
RISLA have the ability to forgive a portion of a student loan if an individual bond issue performs 
significantly better than expected after 7 to 10 years of loan repayment history and incurs very 
low defaults. RISLA provided this forgiveness to loans in the impacted bond issues without risking 
a rating downgrade or negatively impacting bond holders. The loans funded by RISLA’s 2010-A, 
2012-A, and 2013-A bonds were part of the forgiveness initiative, where a total of 2,900 loans were 
reduced at a value of $2.4 million.  

RISLA Offers Assistance During Government Shutdown

During the federal government shutdown in January, RISLA announced that it would suspend 
repayment of college loans for federal employees that were not being paid. The effort included 
military personnel and lasted the duration of the government shutdown. RISLA sprung into 
action when the shutdown occurred, applying a forbearance on a month to month basis for the 
length of the shutdown for all federal employees either furloughed or not receiving compensation. 
All borrowers had to do was contact RISLA by phone to alert them to the loss of pay during the 
government work stoppage. No fees were assessed to borrowers by RISLA.  

RISLA Participates in Workgroup on Protecting Student Loan Borrowers

RISLA was proud to participate in a workgroup of the Office of the Postsecondary Commissioner, that 
provided recommendations for student loan borrower protection in February. RISLA’s Executive 
Director Charles Kelley served on the workgroup, which included leaders from state government 
and representatives of colleges and universities. The report provided recommendations to the 
General Assembly including registration requirements for student loan servicers, standards for 
the servicing of student loans, enforcement tools for those overseeing the industry, and borrower 
assistance guidelines. RISLA is committed to it longstanding practices of responsible lending and 
was proud to be the only student loan servicer as a member of this important workgroup. 
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RISLA Proudly Supported Passage of Student Loan Bill of Rights Legislation

As an outgrowth of the Office of Postsecondary Commissioner’s workgroup on protecting 
student loan borrowers, the RI General Assembly passed legislation to codify most of the group’s 
recommendations. RISLA played an important role in supporting the legislation for a Student 
Loan Bill of Rights, championed by General Treasurer Seth Magaziner, Attorney General Peter 
Neronha, Senator Dawn Euer, and Representative Joseph McNamara. RISLA Executive Director 
Charles Kelley offered testimony in support of the legislation in the House and Senate Finance 
Committees, which was passed by the General Assembly in June and signed into law by Governor 
Raimondo in July.

Loan Reward Programs Continue to Assist Rhode Island Students

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 loans for up to four years. 

RISLA is also proud to collaborate with leading organizations in the state to offer a Primary Care 
Provider Loan Repayment program for health professionals including nurse practitioners and 
physician assistants. The program is funded by Blue Cross & Blue Shield of RI, United Healthcare, 
the RI Medical Society, and the RI Foundation, and administered by RISLA. Loan repayments 
awards are provided to primary health care providers in exchange for service commitments to 
those newly recruited to the state. Awards go directly to pay educational loans, up to $40,000 for 
qualifying recipients. 

Loan Forgiveness for Internships

Along with RISLA’s loan reward programs for nurses and primary care providers, the organization 
is proud of a 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.

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 a college, understanding of general financial terms, basic 
budgeting, credit, and much more. RISLA also offers a comprehensive comparison of student loan 
options, including a review of RISLA’s education loans versus federal education loans. RISLA and 
its board remain committed to the principle of borrowing responsibly and properly managing 
finances as an important key to student success.
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RISLA Scholarship Awards

For the sixteenth 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 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. 

Expanded Hours and Outreach for Families at the College Planning Center

In 2019, the CPCRI expanded its hours to better serve the over 16,700 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 Scholarship Service Profile. 
As always, the CPC’s services are free of charge. During the year, the CPCRI staffed an office at 
the Warwick Mall, and its northern Rhode Island office in Lincoln. Expanded hours during 2019 
included nights and weekend sessions, complemented by the CPCRI’s interactive website: www.
collegeplanningcenter.org.

College Planning Center Hosts Tenth Annual PawSox College Fair

On September 23rd, 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 120 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. This year marked the 10th anniversary of the college fair event.

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

U.S. Senator Jack Reed held his 29th annual College Aid Workshop at Cranston West High School 
on October 7th. RISLA Executive Director Charles Kelley 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.

Two New Members Join RISLA Board

Governor Gina Raimondo appointed two new members to the RISLA Board of Directors. Both 
appointees were confirmed by the RI Senate in June. Kelly Morrissey is the Director of Financial 
Aid at Community College of RI. She has more than 30 years of experience in public higher 
education, having held various leadership roles in financial aid professional associations at 
the state, regional, and national levels. Bonnie Saccucci is the Director of Financial Aid at the 
University of Rhode Island. She has worked in the financial aid field for over 25 years. RISLA is 
proud to have these two new members of its volunteer board.
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LOOKING AHEAD
2019 marked our 38th year of providing Rhode Island students and families with educational 
financing options that are among the most competitive in the nation. We take tremendous pride 
in these loan programs and are equally proud of the tools we offer to ensure that borrowers are 
making the most informed decisions on their future. We are committed to our mission of student 
success and will continue this focus in the coming year.  

As we enter a new decade, we are fully aware of the student debt crisis that has gripped our 
country. Lenders that use aggressive marketing techniques and risky loan products have saddled 
students and families with debilitating debt. As a responsible, non-profit state authority, RISLA 
is working to counter this trend. We offer a full range of information and support to students 
and families prior to utilizing any of our loan products. This commitment to informed borrowing 
is seen in our financial aid counseling through the College Planning Center and our financial 
literacy outreach to area high schools. These efforts reflect our unwavering commitment to 
student success.

RISLA will also continue to counter the student debt dilemma with an enhanced focused on 
educating students from urban communities. Many of these students are the first in their families 
to go to college and come from homes where English is a second language. We recognize that these 
students can be overwhelmed by the prospect of paying for college. That is why we will continue 
to offer programs like our bilingual “It’s FaFSAszn” campaign, where students are assisted with 
completing federal financial forms. Helping students obtain as much financial aid as possible 
leads to a decreased need for borrowing, thus avoiding taking on too much debt.

Giving students the tools to access aid is a primary focus that complements our ongoing efforts to 
provide the most affordable educational financing options. In 2020, we will again strive to offer 
the safety of our fixed rate loan programs with interest rates and repayment options that are 
among the best in the country. Our commitment to responsible lending and our low default rates 
allow us to offer such attractive loan programs. Unlike our for-profit competitors, our programs 
will continue to have no upfront fees and flexible repayment options. 

The start of the new decade provides an opportunity for RISLA to continue to stand out from the 
rest. Our nearly four decades of providing services and programs has led to the success of countless 
students. We recognize the challenges that are faced by rising higher education costs and intense 
marketing by lenders who do not share our commitment to students making responsible choices. 
The dedicated efforts of our board of directors and our entire team serve as the best counter to the 
difficulties that exist in the student loan marketplace and will continue to be the best resource 
for Rhode Islanders seeking to achieve their higher education goals. 
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SUMMARY OF RISLA PROGRAMS ADMINISTERED
Fiscal Year Ended June 30, 2019

Rhode Island Student Loan Program

•	 RISLA has offered Fixed Rate Student Education Loans since 1992. These loans feature varied 
terms, flexible repayment options, and zero origination fees or prepayment penalties. The 
interest rates vary by product type and are consistently among the lowest in the country, 
notably lower than the Federal Parent and Graduate Student PLUS Loans. 

•	 On April 30, 2019, RISLA issued Tax Exempt Fixed Rate Student Loan Program Revenue Bonds 
in the amount of $63,215,000. The purpose of this bond issue was to fund fixed rate student 
loans originated in FY 2020.
 

•	 On August 27, 2019 RISLA issued Taxable Fixed Rate Student Loan Program Revenue Bonds in 
the amount of $40,820,000. The purpose of this bond issue was to fund fixed rate refinancing 
loans in FY 2020.

•	 Among RISLA’s product types are the Immediate Repayment Student Loan (for the lowest 
possible interest rate), the Deferred Repayment Student Loan (for those who want to start 
repayment after college), the Parent Loan (for Parents who do not want their child’s name 
on the loan), and the Refinance Loan (for those who want to combine Federal and/or private 
loans into one low interest rate loan).

RISLA Education Loans

•	 For the 2019/20 academic year, RISLA offers a 10-year RISLA Student Loan with a fixed rate as 
low as 3.64%, after a discount of .25% for auto debit 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 2019/20 academic year, RISLA offers a 10-year college loan for parents with a fixed rate 
of 4.64%, after a discount of .25% for auto debit. 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 16,756 parents and students through 
in-person counseling and seminars to assist with their college planning needs in FY 2019.

•	 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 400 need based scholarships totaling $800,000 from FY 2004 through FY 
2019.

•	 RISLA has replaced the Access Scholarship with a Financial Literacy Scholarship for FY 
2020. In order to help Rhode Island residents cover tuition, reduce the need for college 
borrowing, and increase their knowledge of financial topics related to student lending, 
RISLA’s Knowledge for College Scholarship provides a chance for entrants to win scholarship 
funds while in their senior year of high school or any year of college.

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, 2020, and work in a licensed Rhode Island facility 
providing direct patient care. 

•	 Fifty-seven 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 is 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; and financial 
literacy counseling. 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, 2019 can be found on the Office of Secretary of State’s website at the following address: https://opengov.
sos.ri.gov/OpenMeetingsPublic/OpenMeetingDashboard?subtopmenuId=201&EntityID=3405&MeetingID=968732  

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, 2019

Board meeting Date: July 20, 2018
Items discussed and voted:

1)	 Discussed and reviewed State Transparency requirements
2)	 Voted to elect officers for the RISLA Board of Directors

Board meeting Date: September 28, 2018
Items discussed and voted:

1)	 Voted to approve the 2018 audited Financial Report
2)	 Discussed employer partnerships and loan forgiveness programs
3)	 Voted to approve marketing research services
4)	 Voted to approve sponsorship/advertising for RI Jump Start Financial Literacy 

Capability Conference
5)	 Voted to increase the salaries for the Executive Director and Deputy Director by 

3% retroactive to July 1, 2018 

Board meeting Date: December 7, 2018
Items discussed and voted:

1)	 Discussed and voted to approve a revised budget for the FAFSA Completion 
Project

2)	 Voted to approve a bond issuance resolution for the 2019/2020 school year 
funding

3)	 Voted to select Patti Doyle Communications and Figments for RISLA’s 
immediate marketing support

4)	 Voted to approve the annual membership with AICURI

Board Meeting Date: January 25, 2019
Items discussed and voted:

1)	 Discussed the Governor’s Scoop proposal
2)	 Discussed the RI State Transparency Audit conducted by the Office of Internal 

Audit 
3)	 Voted to approve advertising at the Academic Decathlon
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Board Meeting Date: March 1, 2019
Items discussed and voted:

1)	 Discussed and voted to approve a bond authorizing resolution for the 2019/2020 
school year funding 

2)	 Discussed loan forgiveness in regards to yield restriction compliance
3)	 Reviewed unaudited December 31, 2018 financial statements

Board Meeting Date: March 29, 2019
Items discussed and voted:

1)	 Discussed FAFSA completion efforts
2)	 Voted to approve a Loan Forgiveness Program
3)	 Voted to approve an amendment to the Webster Line of Credit agreement

Board Meeting Date: May 31, 2019
Items discussed and voted:

1)	 Discussed communication plans for the loan forgiveness program
2)	 Discussed the hiring of a Marketing Operations Director
3)	 Discussed activities and results of the FAFSA completion project
4)	 Discussed strategic planning and preliminary budget plans for fiscal year 

2019/2020

Board Meeting Date: June 28, 2019
Items discussed and voted:

1)	 Voted to approve the FY 2020 budget
2)	 Voted to approve the bond authorizing resolution for refinancing loans
3)	 Discussed the audit results of California Department of Business Oversight
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STAFF SUPPORTED BY RISLA FUNDS AND DEBT AND 
ARBITRAGE REBATE
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 December 2019, 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 2019

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, 2019. 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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Management’s Responsibility for the Financial Statements 

Auditors’ Responsibility 

Government 
Auditing Standards
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Opinion

Required Supplementary Information 
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Other Reporting Required by Government Auditing Standards

Government Auditing Standards

Government Auditing Standards
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The accompanying notes are an integral part of these financial statements. 
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RHODE ISLAND STUDENT LOAN AUTHORITY 

 
STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN NET POSITION 

 
FOR THE YEARS ENDED JUNE 30, 2019 AND 2018 

 

The accompanying notes are an integral part of these financial statements. 
11 

2019 2018
Operating Revenues

Interest income:
Student loans 36,435,438$      37,034,746$      
U.S. Department of Education Special Allowance Payments (3,321,257)         (5,647,059)         
Investments, net 1,986,321 874,646             

Fee income 1,566,433          1,840,173          

Total Operating Revenues 36,666,935        34,102,506        

Operating Expenses
Interest 17,028,075 15,515,690
Provision for loan losses 2,928,708          2,405,246          
Student loan forgiveness program 2,283,367 --                     
Provision (credit) for arbitrage rebate (2,456,673)         503,150             
U.S. Department of Education loan fees - consolidation rebate 511,577             635,697             
Loan servicing and acquisition costs 2,176,850          2,063,278          
Salaries 2,583,669          2,382,546          
Administration 835,185             761,768             
Employee benefits 749,540             692,239             
College Planning Center expenses 780,693 844,173             
Legal and accounting 202,100             217,849             
Miscellaneous bond expenses 188,080             192,893             
Bond issuance costs 1,130,462 813,978
Payroll taxes 197,904             175,231             
Depreciation 98,020 109,253             
Scholarships 48,000               50,000               

Total Operating Expenses 29,285,557        27,362,991        

Changes in Net Position 7,381,378          6,739,515          

Net Position - Beginning of the Year 178,003,573      171,264,058      

Net Position - End of the Year 185,384,951$    178,003,573$    
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The accompanying notes are an integral part of these financial statements. 

14



A
PPEN

D
IX

  -  RISLA
 FIN

A
N

CIA
L STATEM

EN
TS FO

R FISCA
L YEA

R 2019

The accompanying notes are an integral part of these financial statements. 
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ORGANIZATION

BASIS OF ACCOUNTING

BASIS OF PRESENTATION

INCOME TAXES
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DEBT ISSUANCE COSTS

OPERATING REVENUES AND EXPENSES

RESTRICTED VERSUS UNRESTRICTED RESOURCES

PROPERTY AND EQUIPMENT 17
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STUDENT LOANS

INTEREST ON LOANS RECEIVABLE

BOND PREMIUM AND DISCOUNT
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CASH AND CASH EQUIVALENTS

INVESTMENTS

Fair Value 
Measurement and Application
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VACATION AND SICK LEAVE

GRANTS PAYABLE

ACCRUED ARBITRAGE REBATE LIABILITY 
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DEFERRED OUTFLOWS/INFLOWS OF RESOURCES

NET POSITION

BOND TRUSTS
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USE OF ESTIMATES

22



A
PPEN

D
IX

  -  RISLA
 FIN

A
N

CIA
L STATEM

EN
TS FO

R FISCA
L YEA

R 2019

CUSTODIAL CREDIT RISK - DEPOSITS
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FAIR VALUE OF FINANCIAL INSTRUMENTS

U.S. Government Securities
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FAIR VALUE OF FINANCIAL INSTRUMENTS (CONTINUED)
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CUSTODIAL CREDIT RISK - INVESTMENTS

INTEREST RATE RISK

CREDIT RISK
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GOVERNMENT AUDITING STANDARDS

Government Auditing
Standards

Internal Control Over Financial Reporting

deficiency in internal control

material weakness

A significant deficiency
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Compliance and Other Matters 

Government Auditing Standards

Purpose of this Report 

Government Auditing Standards

45



935 Jefferson Blvd., Suite 3000
Warwick, RI  02886-2225

Phone:  401-468-1700
Toll-free:  800-758-7562

TDD:  401-468-1750

www.risla.com


