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RHODE ISLAND STATE INVESTMENT COMMISSION
STAFF SUMMARY ANALYSIS

MAY 1997 PORTFOLIO HIGHLIGHTS

MARKET VALUES

The total portfolio value increased in May 'by $201.0 Million to $5,057.32 Billion
(+4.36%). This compares with an increase in value of $76.2 Million (+1.84%) for the
same period in 1996. For the first time, the total portfolio closed above the $5 Billion threshold.

The equity market values increased by $158.6 Million (+7.01%).  Fixed Income
values increased by $7.2 Million (+1.00%), while international equities increased by
$33.3 Million (+4.97%). Alternative investments increased by $1.1 Million, net of
capital calls and cash distributions; real estate values increased by $605,184 and cash
increased by $47,965.

The top three equity manager performers for May were as follows:

HLM Mgmt $3.1 Million +16.14%
Seligman $18.7 Million  +13.05%
Babson $12.1 Million  +8.37%

Brown Brothers’ fixed income portfolio decreased in value by -$8.3 Million. Fleet's
fixed income portfolio increased in value by $9.5 Million, while Fidelity’s value
increased by $1.4 Million. The Loomis Sayles portfolio increased by $4.2 Million,
and Taplin, Canida & Habacht's portfolio increased by $204,935.

ASSET ALLOCATION

We continue to report a slight over-allocation in domestic equities as well as fixed-
income, while being under-allocated in alternative investments and international
equities.

Cash and equivalents decreased from $174.0 Million to $166.9 Million.



INVESTMENT MANAGER FUNDING

Rebalancing of several domestic and international equity manager accounts took place
on May 1st, based on market values at March 31 compared to target amounts. Below is
a breakdown of these transfers:

Investment Manager Transfer In Transfer Out
Fleet Equities $20,000,000
Bankers Trust 2,000,000
Provident 14,000,000
Brinson Partners 4,000,000
Mackay Shield 2,000,000
David L. Babson 5,000,000
J & W Seligman 17,000,000
Schroder Int'] Equities 6,000,000
Schroder Emerging Mkts 25,000,000
Cash Qutside Trust 11,000,000

Totals 53,000,000 53,000,000

e A cash distribution of $82,254 was received from Narragansett Capital Partners.

* The R.I Housing & Mortgage Finance Corp recalled $270,000 in capital bonds. The
current in-house fixed income investments at cost are as follows:

R.L Housing & Mortgage Finance Corp $3,890,000
R.I Industrial Facilities Corp 23,000,000
Total $26,890,000

* Supplemental funding of $557,325 was provided to ABS Capital Partners, $800,000
to the OCM Opportunities Fund, $651,681 to Doughty Hanson, $750,000 to Welsh
Carson, Anderson & Stowe, $230,757 to Willis Stein, and $214,530 to Providence
Equity Partners.

e At this time, the alternative investment asset class has an unfunded balance of

approximately $221 Million; Schroder’s Emerging Markets unfunded balance is
now approximately $24 Million, and is due to be funded in full by June 30th.
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COMMISSIONS/EXPENSES

APRIL

* The average commission cost per share was .052 cents, - up slightly from the
previous month’s .05 cents.

* Shares traded totaled 3.4 million, down slightly from the prior month’s 3.8 million..

* Comumissions paid for the month were $1 74,555, down slightly from the previous
month’s $186,667.
¢ There were 384 commissionable trades for the month, a decrease of more than 100,

* Expenses for fiscal 1997 are in line with budget expectations and market conditions.

CASH FLOW

May’s combined state and teacher contributions were insufficient to cover the month’s
pension payroll, requiring an additional $2.0 Million transfer from the long term plan;
municipal contributions were also insufficient to meet pension payroll and required a
transfer of $1.0 Million.

SHORT TERM CASH

The short term cash portfolio had a 24.61 day weighted average maturity vs. 18.71 days
in April. The weighted average maturity is likely to be shortened in June in preparation
for fiscal year end.
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RHODE ISLAND STATE INVESTMENT COMMISSION

TIME WEIGHTED PERFORMANCE REPORT

L " Rhode Island Employees' Retirement Systems -~ |
; _ Performance as of May 31,1997 - ' i

DOMESTIC EQUITY MAY 1997 YTD
Fleet 515% 16.74%
Bankers Trust 7.04% 12.54%
Provident 6.21% 12.98%
Brinson 7.42% 11.82%
Mackay-Shields 6.02% 8.67%
Babson 8.37% 10.34%
] & W Seligman 13.05% 3.36%
HLM Management 16.14% -2.55%
ValueQuest 7.22% 14.51%
Total Domestic Equity 7.01% 12.37%
INTERNATIONAL EQUITY
Allianee 6.72% 5.76%
Schiroders 4.12% 8.36%
Seudder 4.98% 3.96%
Schroder Emerging Markets 2.34% 3.79%
Total International Equity 4.97% 6.42%
FIXED INCOME
Fleet 0.90% ~031%
Fidelity 0.83% 2.04%
Brown Brothers 0.69% 0.55%
In-State F.I. 1.21% 531%
Taplin, Canida & Habacht 0.97% 2.44%
Loomis Sayles 1.97% 3.36%
Total Fixed Income 1.00% 2.17%
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RHODE ISLAND STATE INVESTMENT COMMISSION

SUMMARY PORTFOLIO
PERFORMANCE REPORT
ASSET CLASS MAY 1997
Domestic Equity 7.01%
International Equity 4.97%
Fixed Income 1.00%
TOTAL FUND COMPOSITE* 4.36%
INDICES MAY 1997
Domestic Equity
5 & P 500 6.14%
Wilshire 3000 7.05%
Russell 2000 11.13%
Russell 2500 9.21%
International Equity
MSCI EAFE 6.51%
Fixed Income
Leltman AGG 0.95%

* Total Fund Composite includes all asset classes.

YTD

12.37%
6.42%
217%

7.49%

15.41%
12.83%
5.67%
6.88%

5.40%

1.90%
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RHODE ISLAND STATE INVESTMENT COMMISSION
EMPLOYEES' RETIREMENT SYSTEMS
ASSET ALLOCATION

May 31, 1997

PERCENTAGE OF TOTAL DOLLARS

ACTUAL/TARGET
ASSET CLASS ACIUAL TARGET _ DIFFERENCE
Domestic Equity i 47.87% 45.00% 2.87%
|
Fized Income ! 34.209% 32.50% 1.79%
i
Alt Inv & Real Estate j 3.12% 7.50% -4.38%
I
International Equity i 14.42% 15.00% -0.38%
|
Cash | 0.30% C.00% (.30%
100.00% 100.00% -(00%

“Asset Allocation]

|
| Net Asset Market Value §

$2,375,714,845 Domestic Equities

$157,813,553 Alt inv & Real Estate

: $713,212,971 International Equities
$1,643,606,615 Fixed Income

$166,979,341 Cash & Equivalents
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RHODE iSLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT MAY 21, 1997

Portfolio By Instrument

REPO §
53%

Vendor S CP ETD -~ Treasury "~ Agency " Money Mkt Repe 1 " Total ($)
Guidelines-TataliVendor] 15%/15% 15%15% 100%/100%  795%/35% - 50%/35% 100%20% - .
Bank Boston 0 0 v} 0 0 a 0

0% 0% 0% 0% 0% 0% 0%

Bear Steams 19,266,697 0 0 0 0 0 19,266,697
10% 0% 0% 0% 0% 0% 10%

Citi-Corp 4,493 250 0 0 0 0 29680526 34173776
2% 0% 0% 0% 0% 15% 18%

Dean Witter 0 0 Q 0 0 4,000,000 4,000,000
0% 0% 0% 0% 0% 2% 2%

Fidelity 0 0 0 27079220 0 0 27,079,220
0% 0% 0% 14% 0% 0% 14%

Mesirow Q0 a 0 ¢ 0 ¢ 0
0% 0% 0% 0% 0% 0% 0%

First Tennessee 0 0 0 20,282 414 0 o 20,282 414
0% 0% 0% 11% 0% 0% 11%

Goldman Sachs G 0 0 0 0 26,800,000 26,800,000
0% 0% 0% 0% 0% 14% 14%

Merrill Lynch 0 0 0 2022843 G 0 2,022,843
0% 0% 0% 1% 0% 0% 1%

Wachovia 0 0 0 v 0 24533997 24 533,997
0% 0% 0% 0% 0% 13% 13%

Prudential 0 0 0 18,970,729 0 13,500,000 30,470,729
0% 0% 0% 5% 0% 7% 6%

Sun Trust 0 0 o 0 0 3,000,000 3,000,000
0% 0% 0% 0% 0% 2% 2%

State St Bank 0 0 0 0 0 0 0
0% 0% 0% 0% 0% 0% 0%

TOTALS 23,759,947 0 0 66,355,206 ¢ 101,514,523 191,629,675

{%) PORTFOLIO 12% 0% 0% 35% 0% 53% 100%




State of Khode Island and Providenre Plantations

@ffire of the Geareral Treasurer Celephone
102 State ﬁnuap (dn1) 22397
Providenre, Bhode Jsland 12903 Fax
Nanry 4. Mayer (401) 277-E1a0
Geueral Treasurer treasury @ treasury . state .ri.us
June 24, 1997

State Investment Commission
State of Rhode Island

State House

Providence, Rhode Island

This is to certify that the amounts so listed on the following page belong to the credit of the
Employees’ Retirement, State Police and Judiciary Retirement Systems, and the Municipal
Employees’ Retirement System of the State of Rhode Island at the close of business on May 31, 1997.

The amounts listed for our alternative investments designations are illiquid and do not have a
readily determinable market value. They are based on appraisals only.

Respectfully submitted,

Manug . Rasgor

Nancy J. Maver
General Treasurer
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ASSET CLASS

Cash/Short Term Investments
Short Term Investment Fund
Money Market Instruments

Equities - Domestic

Equities - International

Fixed Income - Government

Fixed Income - Corporate

Fixed Income - In State

Alfernative Investments

Other - Escrow

COMPOSITE REPORTING
BALANCE SHEET

MAY 31, 1997

$1,5668,556,971.57

$57,865,140.95

$27,184,502.40

TOTAL FUND INVESTMENTS

ERSRI - 87.2118582%
MERSRI - 12.6531121%
STPOL - 0.0898714%
JUDC'L - 0.0453583%

Page 1

$166,979,341.29
$2,375,714,845.20

$713,212,970.66

$1,643,606,614.92
$157,313,553.07

$500,000.00

$5,067,327,325.14
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Equities

SECURITY NAME

MERCK & CO INC

MICROSOFT CORP

INTEL CORP

AMERICAN INTL GROUR INC
FEDERAL NATL MTG ASSN

PFIZER INC

PROCTER & GAMBLE CO
AUTOMATIC DATA PROCESSING INC
PEPSICO INC

EXXON CORP

RHODE ISLAND STATE INVESTMENT COMMISSION

Domestic Equity Holdings By Top 10 Market Values

MAY 31, 1997

PAR VALUE/SHARES ~ BASE MARKET AMOUNT Y MANAGERS
466,400 $41,917,700 Fleet,Barkers,Provident
330,000 40,920,000 Bankers,Provident
254,500 38,556,750 Fleet Bankers, Value Quest
275,025 37.231,509 FleetBankers Provident, MacKay-Shields, Value Quest
765,400 33,486,250 Fleet Bankers,Provident Value Quest
279,900 28,829,700 Fleet,Bankers,Provident
201,200 27740450 Fleet,Bankers
555,900 27,308,588 Fleet,Bankers,Brinson
740,900 27,228,075 Fleet,Barkers
438,800 25,939,650 Fleet,Bankers

13.88% $329,158,672

of total equity market value

**  Total Composite Equities **

internationat Equities

SECURITY NAME
NOVARTIS AG

ROYAL DUTCH PETROL
LLOYDS TSB GROUP
BRITISH PETROLEUM
ROCHE HLDGS AG

ELF AQUITAINE
PHILIPS ELECTRONIC
ING GROEP NV
TOYOTA MOTOR CORP

HUTCHISON WHAMPOA

International Equity Holdings By Top 10 Market Values

COUNTRY

Switzerland
Netherlands
England
England
Switzeriand
France
Nethedands
Netheriands
Japan

Hong Kong

MAY 31, 1997

PAR VA HARES BASE MARKET AMOUNT

11,318
56,215
966,272
806,728
983

77,035
135,434
157,920
204,000

685000

14,16%

an

Page &

$15,362,226
10,872.299
9,708,240
9,562,001
8.741,360
7,714,877
7418372
6,987,520
5.847 077
5,785,289

$87,947,261
international equity market value

Total Composite International Equities

$2,372,290,807

MONEY MANAGERS

Alliznce, Schroeder
Altance,Schroeder
Alliance,Schroeder
Alliance Schreeder
Alliance, Schroeder
Alliance, Schroeder
Alliance, Schroeder
Alliance, Schroeder
Alliance, Scudder

Alliance, Scudder

$621,284,203
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MERSRI

Asset Class

Domestic Equity
Fleet
Bankers

Total Core
Provident

Total Growth
Brinson Partners
Mackay-Shields

Total Large Cap Value
David L. Babson
JW. Seligman

Total Small Cap
HLM Management
ValueQuest Ltd

Total Emerging Managers

TOTAL DOMESTIC EQUITY

International Equity
Allignee
Schroder
Scudder
Schroder Emerging Markets

TOTAL INT'L EQUITY

Domestic Fixed Income
Fidelity
In-State
Total Mortgage
Fleet
Brown Bros (Short)
Total Other Fixed Income
Taplin, Canida & Habacht
Tota]l Emerging Managers
Loomis Sayles & Co
TOTAL FIXED-INCOME

Real Estate
Heftman
L&B
Aina
Phoenix
Total Real Estate

Alternative Investments
Crossroads & Narragansctt
Pacific Corp Group
Bank Acguisition

Total Alternative Investments

TOTAL ALTERNATIVE
INVESTMENTS AND
REAL ESTATE

Cash Equivalents

TOTAL ASSETS

active
passive

growth

large cap
large cap

value
s/c growth

sml grwth
Irg value

core
Euro/region
Pac Basin
Intl

Mort.-bk sec
n/a

Fixed/Inc.
Short Term F/

core/fixed inc

core
core
cong,. care r/e
deve. r/e

venture cap.
venture cap,
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487.39 9.64% | 45516 9.00% |

72615 14.36% | 682.74 13.50% |

1,213.54 24.00% | 1,137.90 22.50% |

383.43 7.58% | 379,30 7.50% |

383.43 7.58% | 379.30 7.50% |

231.67 4.58% | 202.29 4.00% |

22241 4.40% | 202.29 4.00% |

454.08 8.98% | 404.59 8.00% |

156.95 3.10% } 151.72 3.00% |

163.14 3.23% | 15172 3.00% |

320.09 6.33% | 303.44 6.00% |

2232 0.44% | 25.29 0.50% |

27.29 0.54% | 25.29 0.50% |

49.60 0.98% | 50.57 1.00% |

2,420.74 47.87% | 2,275.80 45.00% |

I |

| |

208.99 413% | 15172 3.00% |

258,04 5.10% | 252.87 5.00% |

185.90 3.68% | 25287 500% |

76.50 151% | 101.13 2.00% |

| |

729.44 14.42%, ) 758.60 15.00% |

| i

| |

163.56 3.23% | 12643 2.50% |

27.37 0.54% | 2529 0.50% |

190.93 3.78% | 151.72 3.00% |

1,069.86 21.15% | 1,137.90 2250% |

23326 4.61% | 12643 2.50% |

1,303.12 25.77% | 1,264.33 25.00% |

21.51 0.42% | 2529 0.30% |

21.31 0.42% | 25.29 0.50% |

218.92 4.33% | 20229 4.00% |

1,734.28 34.29% | 1,643.63 32.50%

I

I

|

33.69 |

37.89 |

9.98 [

12.48 !

94.05

i

]

38.73 |

2454 [

0.50 [

I

63.76 1.26% | |

E I

15781 3.12% | 379.30 7.50% |

I I

! I

| I

15.03 0.30% | 0.00 0.00% |

! I

I I

5,057.33 100.60% | 5,057.33 100.00% |

3223
4341

413

=221.49

-0.00

I

I

| 2,05 0.42% |
! 316 0.44% |
l I
! 8.44 220% |
I I
| 4.08 1.76% |
| 13.44 6.04% |
! I
! 5.85 3.73% |
} 7.11 436% |
I |
! 0.60 2.70% |
I 0.30 1.09% |
I |
45.03 1.86% |

I |
I |
l |
] 0.37 0.18% |
I 197 0.76% |
| 13.89 7.47% |
| 0.00 0.00% f
I |
16.23 2.22% |

I |
E |
E |
j 11.31 6.92% |
i 0.25 0.90% |
I |
! 57.01 5.33% |
i 15.09 647% |
I |
I 0.90 123% |
I !
| 6.11 |
90.67 5.23% |

I |
I |
I i
I i
l i
l i
I |
]

I |
! |
E |
E |
I |
I |
l

I |
0.00 0.00% |

| |
| I
! I
> | 14.93 99.33% |
| I
i I
166.88 3.30% |
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Manager

Boston Ventures Ltd
Crossroads/Providence LP

Narragansett
First Fund

Narragansett
Capital Partners

OCM Opportunities Fund
OCM Principal Opportunities

Welsh, Carson,
Anderson & Stowe

Doughty Hanson

Willis Stein

ABS Capital Partners
Providence Equity Partuers
SKM Eguity Fund II

TPG Partners

TOTALS:

Alternative Investments Funding

1997

Partnership -~  Prior -Current Cumulative  -Unfunded Market

| Commitment Funding - ‘Month Total . Balance - ' “Values :

! ' . ‘Thm - Funding -~ - :oat o Sl

a0 5/31/97
$5,000,000 $450,000 0 $450,000 $4,550,000 $411,291
$45,000,000 $44,478,515 0 544,478,515 $521,485 $36,713,456
218,566 218,566 0 218,566 ¢ $75,052
1,558,044 1,558,044 0 1,558,044 0 $1,937,567
8,000,000 7,200,000 800,000 8,000,000 0 $8,870,288
5,000,000 1,250,000 g 1,250,000 3,750,000 $1,235,704
15,004,000 5,250,000 750,000 6,000,000 9,000,000 $5,628,264
5,000,000 2,111,189 651,681 2,762,870 2,237,130 $2,730,402
35,000,000 2,317,174 230,757 2,547,931 2,452,069 $2,459,821
5,060,000 716,561 557,325 1,273,886 3,726,114 $1,276,303
10,000,000 1,603,896 214,530 1,818,426 8,181,574 $1,923,509
10,000,000 0 0 G 10,000,000 50
10,000,000 0 0 0 10,000,000 $0
$124,776,610  $67,153,945 $3,204,293  $70,358,238  $54,418,372 $63,261,657
-2- work/vncapfnd



EMPLOYEES RETIREMENT SYSTEM

{CASH PERCENTAGE OF TOTAL PORTFOLIO

|

7.00%
6.00% [
N
- 5
yP"MMJ 1%.
@ \
5.00% |- Y
3
%
L
400% |- o
R s escsnens
o R
N&Qb‘**-w-aw“-‘w w““‘”’““mu
3.00% ! ! L L 1 I i I
Jun96  Jui Aug Sep Qct Nov Dec Jan97 Feb Mar Apr May
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ERSRI

MERSRI

INTEREST SOLD
SECURITIES LENDING
DIVIDENDS
INTEREST
MISCELLANEQUS
CAPITAL GAINS

GRAND
TOTAL:

at May 31, 1997

LONGTERM = SHORT TERM TOTAL

17,452,146 17,452,146 -

0 0

45,236,642 45,236,642

111,938,498 517,899 112,456,397

23,352,185 23,352,185

238,192,455 238,192,455

436,171,927 517,899 436,689,826

123.5/ MOINF2



Lsuedaez |

EEC'8F6'FE

LETor
€6ELLLT

0T'00T
DSLERZ
SFUSOE'L
0

0

£00'F95
LIZ'SE

oo o

L]

965" (59
Po8'558
ZSE'BEL

BZL61S
558°09

COL'SLL
69T'19P

SLLT
£9E'E5T
L4268
090°825
£16°08S
STLT0Y,
OFE£98°2
995°1EE
Q08TIET

LIS'88L°E

000'T

L9991

052'95
DOO'SE

006°LET
005y

000°0LE

000'0ST
000'091

000°52
000°sZ
CODDEL
D00'588

005'29T

E6LL90°T TEHTLOL 1ZTIS8T
8z 0TS
590626
EEE'EE L0005
00579
LEE6E 126°29T 431
¥B6E 06002 826'5S
o8p'p
YH'5LL 182551
BEE'BET
v8L'6p T'pe
TEL1I9T BEL'E6T
LES'ST 898°SL
144 H
GFSPLE
TIT'9s 280°201
S50°FS BEE'LS
EZLELL 956'TTL
[TA%411 LBV
TE6'6EL
£90'181 T96'54T
865'L85
PBEL6 098°96
005792

SOB'81LL

€I5'LE6

°ee081

ECEEE
0052y

SEE'LL
51

TIEFIL

985°S6

il

U9EE0Y
86969

SL6'002°%

SLLU/EE'T T9'SHE

TSE'EE

§L112

ESEOIE
ELELT
$19°E9
ER'ST

TEL'LOT
EET'R6

908°48
PE6'ETT
T8YEQL

656591

005'29%

LOE'16S°L TEY9REL
) 08L°€
991G OrY9LL
L99'9L
00579
069D
FOTEET
LT
YOR'F0T
18615
1227021
FIR'EOT
GIS6EL
IST'84T
TRE'T6S
86529
oN'5ZS

BEEETE

£99'91

95991

S.LN

S06°FL

LOF'6S
PECLIL
82686

“TV.LOL

i asnady angg

SUXfSHULY Jrr oy
FSNIIXT SNELVHEJO

JOSSY ASHSHIAR
inoasy dioy afiow g
yrog 1aags RUIS
JuSay
Surrpnsuey
S334 TYNOISS340Ud

$2a2§ Sy anp ;v 4160
oy JpasupSoupy
SPROISSOL AN

NHNLSIANT JALLVNULLTY

xinaon g
wgay

H NS (eI g 2 1

fLoswapry wenragy
FLVISITVIY

SEypy SuSnq aapoaps
Aappiag
JAPOLYIS

wardun sy

S3LLINOA LLNL

521fivg sumooy
gy ]
Atrgapiy

S0AF oLy

AWOINI AIXE

JSIRTINIVA

1S WIH

nomiSijas M 4 f

nosqugy ] pravg

prasys-fivyomy

uesig

HHISANE Hapaasg

IS4 JoyHDg

AVISAONAIN
SALINOA

SHSNAJIXA L661-9661

THSHIW ¥ [su3



oy

lzso'12r'8) {oos"008} (1o7sez) Usv'sss) (s£5696) {5£05£9) (226728} (196°669) Wze'iee' Ty (og'see) {o9z'ip} (coz'zzs) AINAYILAIT
LEVSFERL DOO'SEFE T0R'0LY'L R0 EZ9'L PEE6LYL 925915°L 08L'FTL T 10T'9EY'L 929148 ZEG'IEL'L L9V°B6HL DET096°L BEO'SHL'L JIWOINI TV.LOL
05T'E69°C 000°5€ D00°SE SEL'99F 150z 299'8L 6ZS'85E 6PLZLE (zoz'pet} 895985 156'F91 9EEI8E 966'FT +AWOINT HIHIO
£81TSY'ST 00000¥'L TOR'SEF'L PEESIL £98°8ST'T PLLLEV'L TS9'S9E"E TSPELE'L SER'SST'T F90°0STT 9ISEEE'T POSLE'L THYOLLL SNOLLNEGIMINGD
6157928°92 00S'SET'T €0SH0T'T 9E5°90K'T ELERPYT SI9'IST'T LSL'TIIT COT9EET PEBZYTT T08'TILT frAWri44 06+ 1017 EOE"L10'T MOTLIRO TVIOL

SISNIIXI
(17447428 1 00(0°S8 01S°EFT SZHTTL TTOS9E 0 0 991°SFL OPSTLL 0591 LE0'681L 666°86 TUL'BE INTWISTANI

SASNIIX
EPFILE 005 S€ 9 008 0 0 0 0 ¢ Z99°91 PL'EG 0 JALLVUISININGY
906°9EE'ST 0B0'0STT 8S6'090°C BEVERT'E TEEERTT SIISTE LELTINE 9660617 FIO060'T ZEEOL'T STHIZ0'T LIF'606'L 094678 SLIINTT HITWIIV

urasdg juaurarnay seafofduig fedrungy

{496°92£'pE) 000°F5E RV AT T4 (s8z’108°9)  (186°956) | I6866Z'T SO0'E08'T TSk ()ze'coss)  (zore8T'6)  {soz'oig’s)  (yoz'osy's) (zeZ'L06¢) IDINIYIIIA
EIS'S6L'SET 000°000° 17 8L9°016'ZL 961 LLL T SITPISET EITELEET TLLE66'FT I8ULEV'TE 0ST'060'51 £Z6'090°LE 1851691 L64°TL99T eS| IWOINITVIOL
£04°992°02 000'005°T 6bS'5 RLI'SSTE BLE'E0S'E STE'6ES 699LPP'T F9STLET (rag'9ss'z) 09F'0S6°E ESEOITL LLOOPTE 182'691 +IWOINI HIHLO
H08'8TS'SIT 000°005'81L 6TI'SERTT SLE'TTYEL LE8010°02 B68EER'TT £P8'SHSTT LI9FOEDT LIF'9£9'SE L9F0LIEL BIS'SOR'SE 089'ZEF'EL OE0'TYROL SNOLLNFIYINGD
8LFTLL0LT 000'959°0C 996" T0LET POLBLL'ET 9L LLPPT TIEELO'TT 4040616 9L TN LT FLO'ESRTT $60'05E°2T 90°92T'IT 196°TZL'TT EF4'9L6°0T MOTLLNO TVIOL

SISNIAIXT
£9T'9LE DOD'0S9 SOE°686 POOLR ETLLSHT 0 0 08T°L26 £9F'EILT Z490LE 680'TLT'L 607'999 T8T'L9T INTWISIANI
SASNAJIXT

TIE'STIT 000'9 01£°626 4234 0 [} £28'LE6 0 0 0 POSLLL £75°929 0 JALLVHISINIWNGY

6Z8'8LL'AST 000°000°0 06T'E8L 1T 8910562 EB0'FI0TT TEEELOTL PBL'ESTTT GLSFEE LT LI9’689'TZ TLBETTT g 20 6Z0°0ER'0T 19T°659°0T SLIFANIG YIFININ

wasAg juawaaay saafopdusy

SISATYNY MO HSYD



A3MpYysyMEIEZL

86TPOS'T

| 668915°1
LBETE

TEST6F T
10921

1911

%6

TpsgtL

00T'szL

.14

000°5CE

0se

00t

L1

T L9E'9TL

956°LTT
1,11

95L'4TL

6857E

f:15°94

G

908279

L66'E

Si9'9s

BF0'L

T

886921

LPL'0EL

ety

91L'szL

651

601°E

0s

BET'OLE

141

REFSCL

BETHE

"t

L91°82E

955°T

fAC 24

osesr

F6L 06T

2744

ST'B8T

L8T'L

LETT

08

- Z850zE

650°ZTL
fzie'e}

1€€°52L

LT

T

| EgosEL

SHT'9EL

L56'5

S61DET

f44 !

(444

"SIUNOI3Y Yse) pue ‘Furpua]

sannaag ‘(eides 2anjua A ‘SIUARHSIAL] 3iE)ST] |EdY] WOLJ JOIG) saph{au],

ezt

66T FTL

bl

S68°ZTL

609°T

609°L

7Y

$SY'FZL
L60'F

£55'0Z1

LEYT

fiagl)

£64

9L0°611

PREBLE

i1

06E°6LE

B

20¢

JONIYIIIA

JWOONITVLIOL
*AWOINI HIHILO

SNOLLNARLINGD

MOTLING TVIOL

SASNAIXT
ANTWISIANI

S53ISNIJIXT
JALLVAULSININQY

SLIJINIE ¥IFWIW

o Arigs8pn|



General Information

Table of Contents

Page
L Investment Balances
A, By Fund 1.
II.  Interest Rate Performance 2.
Il A. Daily Investment Balances Graph 3.
B. Daily Investment Performance vs. Benchmark Graph
IV. A.Treasury Bill Yield Curve Graph 4,
B. Comparative Market Yields Graph
V. A, Portfolio Maturities by Week Graph 5,

B. Summary Portfolio Yields

122



State of Rhode Island and Providence Plantations

Office of the General Treasurer

Short Term Investments Portfolio by Fund

4801 GENERAL FUND

4902 GENERAL FUND

4904 PENSION C

4906 PERSONAL INCOME TAX
4909 PAYROLL B

4920 GENERAL FUND (HIST PRES)
5200 Rl UNDERGRCUND STORAG TNK
5400 HIGHWAY FUND

5800 PROV. RIVER RELOCATION
6920 AUTO EQUIPMENT SERVICE
8000 T.D.i. RESERVE (DET)

8226 JOB DEVELOPMENT (DET)
8230 ET. TARDY (DET)

B240 E.T. INTEREST (DET)

8300 PERMANENT SCHOOL FUND
8700 RJ. CLEAN WATER ACT

9000 BOND CAPITAL FUND

9200 NARRAGANSETT BAY WATER
9285 NARR.BAY.ENVIR.ENFORCE.
9286 NARR.BAY.CASH RESTRICTED
9700 STATE LOTTERY FUND

9800 INDUS. BLDG. & MTG. INS.

4911 TANS PROCEEDS
Subtotal

8701 CLEAN WATER 1991 SER. B
8702 CLEAN WATER 1893 SER. A
8703 CLEAN WATER 1991 SERIES A
8704 CLEAN WATER 96 SERIES A
8705 CLEAN WATER 1992 SER. A
8706 CLEAN WATER CCDL 1994 (A)
8708 CLEAN WATER BOND 1950 A&B
8709 CLEAN WATER 1990 SER. C
8734 POLUTION CONTROL 98A
B735 Rl POLLUTION CONTROL
8736 RI POLLUT. CONT 93 SER. A
8737 RI POLLUT. CONT 84 SER. A
9101 BOND SALE A 11-4-87

9102 BOND CAPITAL CCDL 1988
9104 BOND CAPITAL 1989 SER. A
9105 BOND CAPITAL 1988 SER. B
9108 BOND SALE 1990 SER. A&B
2114 G.Q. NCTE 1991 SER. B

9115 BOND CCDL 1992 SERIES A
9116 BOND CCDL 1963 SERIES A
9117 BOND CCDL 1984 SERIES A
9118 BOND CCDL 1995 SER. A
9119 CCDL 95 B

9120 BOND CCBL9BA

9204 NARR.BAY 1991 SER. 8 NQOTE
9205 NARR.BAY 1982 SER. A BOND
9206 NARR.BAY 1993 3ER. A

9207 NARR.BAY CCDL 1994 SER. A
9208 NARRAGANSET BAY $6A
9291 BV.DIST.COMM.BOND 1987
9292 B.V.DIST.COMM.BOND 1988
9284 B.V. 1991 SERIES B NOTE
9295 BV.[.C. 1992 SERIES A

9298 B.V.D.C. BOND 90 SER.A+B

Subtetal Bond Proceed Accounts

Total Short Term Portfolio

As of May 31, 13957

Principat

50,658,600
7.0060,000
6,497,005

400,000
4,997,696
342158
3,399,355

14,485,882

2,100,784
168,821

59,370,539
6,968,232
1,218,303

100,935
269,280
549,181
2,797,925
6,043,021
89,895
1,262,921
9,498,848
1,411,228

11,936,366
191,629,675

621,537
183,737
299
1,058,408
258,647
1,315,054
21,886
843
2,175,685
57,857
155,248
712,366
65,450
21,292
2,028
88,167

185,500
3,067,189
14,129 107
14,603,760
817,271
3,385
13,934,912
543,596
138,824
3,859
2.548,763
9,908,691
33,265
12,842
243082
193,457
48,878

67,417,947

258,047,622

Interest

80,853
3,179
2,995

358
2.304
3,182

22,725

17.814
4218

179
1,271,874

30,710

5,126
425
720
8193

2,075

24,067

405

5,948

22,543
5,740

57,304

1,545,383

Total Value @
Maturity

5(,719,253
7.003,179
6.500,000

400,358
5,000,000
345,340
3,422.08G

14,503,685

2,105,000
200,000

60,642,413
6,998,942
1,223,429

101,360
300,000
550,000
2,800,000
6,067,088
90,000
1,268,868
9,521,391
1,416,969

11,905,672

193,175,038

Rate of
Retem

5.4315%
5.4500%
5.5328%
5.3750%
5.5326%
5.4000%
£5.5204%
5.3955%
5.3815%
5.3847%
5.5291%
5.,4048%
5.4100%
54100%
5.4238%
5.3680%
5.4169%
5.4012%
5.4244%
5.4098%
6.3925%
5.3889%

5.4000%

5.5095%

manth.xs



Short Term Interest Rate Performance

1997
Amount Weighted 30 Day Basis
Date Invested Interest Treasury Point
(millions) Rate Rate Difference
5/01 $40.11 5.28 4.90 38.00
5/02 $69.41 5.34 4.93 41.00
5/05 $58.98 5.38 4.93 45.00
5/06 $53.94 5.42 477 65.00
5/07 $34.19 5.41 4.80 61.00
5/08 $32.78 5.53 4.83 70.00
5/09 $31.72 5.46 488 58.00
5/12 $28.07 541 4.82 59.00
5/13 $14.65 5.37 4.88 49.00
5/14 $15.92 5.46 4.74 72.00
5/15 $40.99 544 4.74 70.00
5/16 $46.68 540 474 66.00
5/19 $41.44 542 4.83 59.00
5/20 $53.62 5.51 482 69.00
5/21 $45.36 ’ 540 4.80 60.00
5/22 $41.30 5.35 4.79 : 56.00
5/23 $40.55 5.39 4.80 59.00
5/27 $38.97 541 4.81 60.00
5/28 $38.09 5.40 4.64 76.00
5/29 $43.87 5.38 4.64 74.00
5/30 $41.38 545 4.67 78.00
$852.02 541 4.80 60
total weighted average basis
amount average 30 day point
invested rate rate difference

Page 2



RHODE ISLAND STATE INVESTH

ENT COMMIRRION
SHORT TERM INVESTMENTS
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SLAND STATE DNVESIMENT COMMISSION

SHORT TERM INVESTMENTS
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

Pertfolio Maturities by Week*
]

100 s

=5 bawntes

Weighied Average Life

May 97 - 2487 days
Apr 87 - 1871 days
May 96 - 8.88 days

Mitione

To FUNDS

i [ S
K

Tinvestments ot May 31, 1557

IMARY FORT#OLIO YIELDS

WEIGHTED
AVERAGE
YIELIN%)
May 31, 1997 5.472%
Aqr 30,1997 SA10%
May 31, 1906 5175%
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