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RHODE ISLAND STATE INVESTMENT COMMISSION
MEETING NOTICE

The next meeting of the Rhode Island State Investment Commission has been scheduled
for Tuesday, April 15,1997 at 9:00 a.m. in Room 135 of the State House.

AGENDA

STATE INVESTMENT COMMISSION
Regular Meeting to be Held on April 15, 1997

1. Approval of Minutes

. Regular Meeting held on March 25, 1997
2. Pacific Corporate Advisors, Inc.

. Proposed Alternative Investment - TPG Partners II, L.P.
3. General Consultant’s Report - Wilshire Associates Incorporated

. Capital Market Update

4, Investment Manager Review

. HLM Management - Domestic Small Stock Growth-Oriented

. ValueQuest, Ltd. - Domestic Contrarian Value Equity »
5. Treasurer’s Report
6 Deputy General Treasurer for Finance Report

7. Legal Counsel Report

8. New Business

sicagend.doc



State of Rhode Island and Providence Plantations
STATE INVESTMENT COMMISSION

Minutes of the Regular Meeting -
March 25, 1997

The following members were present at the meeting held in Room 135, State
House, Providence: Mr. Kenneth R. Dulgarian, Mr. Karl F. Ericson, Ms. Rosemary
Booth Gallogly, Designee of the Director of Administration, Representative Mark B.
Heffner, General Treasurer Nancy J. Mayer, Chair, Mr. James M. Seed and Senator Paul
J. Tavares. Also present were Ms. Barbara Braun Schoenfeld, Legal Counsel to the
Commission, Mr. William G. Bensur, Jr., of Wilshire Associates Incorporated,
Consultant to the Commission, Mr. James E. Thorsen, Deputy Treasurer for Finance and
other members of the Treasurer’s Staff.

There being a quorum present, Treasurer Mayer called the meeting to order at
9:15 a.m.

Minutes. Mr. Ericson moved, Senator Tavares seconded, and the following
motion passed unanimously. The following members voted in favor: Mr. Dulgarian,
Mr. Ericson, Ms. Gallogly, Representative Heffner, Treasurer Mayer, Mr. Seed and
Senator Tavares.

VOTED: To approve the Minutes of the February 4, 1997 Special Meeting.

Provident Investment Counsel. Mr. Bensur gave a brief overview of Provident
Investment Counsel, which was retained in 1988 to manage a large stock/ growth-
oriented portfolio of domestic equities. This allocation represents 7.5% of the total fund
and 16% of the domestic equity composite. Market value at 12/31/96 was $352.3
million. He reviewed their objectives and stated that they have added value relative to
their market benchmark, but have failed to meet their performance objective within the
last three to five year horizon.

Mr. Bensur introduced Mr. F. Brown Windle, Exécutive Vice President and Mr.
John Corby, Senior Vice President. Mr. Windle reviewed performance. The portfolio is
up 19% on an annualized basis since inception; was yp 23.4% in 1996 and is up 8% for
the month of January, 1997. Mr. Corby described a change in corporate America where
the sales growth has slacked but the earnings growth has been much higher. He
emphasized that a narrow number of companies contributed most of the performance
during 1996. ‘

Mr. Windle stated that Provident emphasizes a bottom up stock selection
process, after which they examine themes and adjust portfolio overweightings. Mr.
Corby then reviewed the various holdings in the portfolio. The largest weightings are
in technology, health care, consumer discretionary/ services and financial services.

Note: The Treasurer called a recess from 11:00 a.m. to 11:10 a.m.
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Technical Modification to Investment Policy Statement for David L. Babson &
Co.. Inc. Mrs. Schoenfeld explained Wilshire’s recommendation to modify the
Investment Policy Statement of David L. Babson & Co., Inc. to reflect the Wilshire
“Quantum” Small Value Index. She explained that the Wilshire Quantum Index series
were recently developed to accomplish two goals: 1) the revised indices remove
dramatic sector and industry concentrations that were common in the old indices and
better reflects the construction of an institutional portfolio; and 2) the investment
characteristic, sector and industry weights and index constituents are now available to
the investment manager community. Also, Wilshire recommended removing the
language prohibiting the use of Real Estate Investment Trusts (“REITs”) because the
REIT market has grown so that it is now appropriate to include in the small stock/ value
oriented mandate.

Mr. Dulgarian moved, Mr. Ericson seconded and the following motion passed
unanimously. The following members voted in favor: Mr. Dulgarian, Mr. Ericson, Ms.
Gallogly, Representative Heffner, Treasurer Mayer, Mr. Seed and Senator Tavares.

VOTED: To modify the Investment Policy Statement of David L. Babson & Co., Inc.
as recommended by Wilshire Associates Incorporated to change one of the
performance objectives to the Wilshire Quantum Small Value Index
instead of the Wilshire Small Company Value Index; and to remove the
language prohibiting the use of Real Estate Investment Trusts (“REITs").

Revised Allocation Gujdelines for the Alternative Investments Program to
incorporate real estate. The Treasurer explained that the Commission had recently
increased the allocation for the Alternative Investments Program from 5% to 7.5% and
has included the real estate asset class in this category. Pacific Corporate Group has
recommended a revision to the Alternative Investment Program’s Guidelines to provide
diversification within the Program in light of these recent changes. The overall
objectives for this revised category will remain the same.

The Treasurer stressed that this change would not affect real estate investments
currently held in the pension fund by other managers. Pacific Corporate Group
recommends that the real estate asset class be considered as a component of the “Special

Situations” category. i &
Mr. Seed moved, Mr. Dulgarian seconded and the following motion passed

unanimously. The following members voted in favor: Mr. Dulgarian, Mr. Ericson, Ms.

Gallogly, Representative Heffner, Treasurer Mayer, Mr. Seed and Senator Tavares.

VOTED: To approve the adoption of revised allocation guidelines for the Alternative
Investments Program to incorporate real estate as proposed by Pacific
Corporate Group in their memorandum to the Commission dated
February 4, 1997.
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Note: Mr. Dulgarian left the meeting at 11:10 a.m.

Consultant’s Report - Wilshire Associates Incorporated. Providing his Capital
Market Update, Mr. Bensur reported that concern over higher interest rates and a series
of unfavorable economic reports negatively impacted both the stock and bond markets
in March. Large stocks have outperformed small stocks by 7% on a year-to-date basis.
Large growth stocks have outperformed their value counterparts and small growth
stocks have fallen nearly 7% through mid-March.

He also reported that the Emerging Markets have generated the best
international returns so far this year outperforming both the Pacific Basin and the
UK/Europe region. Bond prices continue to fall in anticipation of the Federal Reserve
raising rates.

Mr. Bensur briefly highlighted 1996 performance results. Investment gains for
1996 were $589 million and for 1995 were $817 million for a total of $1.4 billion over two
years.

The Treasurer reported that the Retirement Board has a statutory appropriation
of 1.5% of dividends and interest earnings as a spending cap for the administrative costs
of running the Retirement System. Treasurer Mayer pointed out that the formulation
does not mesh with current investment practices. Furthermore, she suggested
considering a flexible cap because as the fund grows, so does the available pool of funds
to operate the system. Mr. Ericson pointed out that interest and dividends are not a
relevant measure because they are tied to a fixed income program. He suggested
further research into how other funds set spending parameters. The Treasurer also
suggested that Mr. Thorsen provide a report on analysis of trading and execution costs.

Senator Tavares reported that he will be introducing legislation to prohibit
investment in East Timor.

There being no further business, the meeting was adjourned at 12:00 p.m.

Respectfully submitted,

Ry

Barbara "B}aun Schoenfeld
Legal Counsel to the
State Investment Commission

5ic3-87.doc



RHODE ISLAND STATE INVESTMENT COMMISSION
STAFF SUMMARY ANALYSIS
MARCH 1997 PORTFOLIO HIGHLIGHTS

MARKET VALUES

The total portfolio value decreased in March by $109 Million to $4,722.7 Billion
(-2.11%). This compares with an increase in value of $21.2 Million (+0.54%) for the
same period in 1996,

The equity market value decreased by $86.9 Million (-3.82%). Fixed Income values
decreased by $17.9 Million (-1.01%). International equities increased by $386,170.
Alternative investments increased by $106,625 net of capital calls; real estate values
reflect no change, and cash decreased by $3.9 Million. All market values are net of
transfers.

e Listed below are the one positive performing equity manager along with the two
managers having the least percentage loss for the period:

Babson $105,504 +0.07%
Fleet $9.2 Million  -2.02%
Brinson $6.4 Million -2.92%

¢ Brown Brothers’ fixed income portfolio decreased in value by $109,390. Fleet’s fixed
income portfolio decreased in value by $13.5 Million, while Fidelity’s value
decreased by $1.5 Million. The Loomis Sayles portfolio decreased by $2.4 Million,
and Taplin, Canida & Habacht’s portfolio decreased by $308,479.

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.

» Cashand equivalents decreased from $182.4 Million to $162.8 Million.

INVESTMENT MANAGER FUNDING

* A cash distribution of $3,974,053 was received from the Crossroads Providence
Partnership.

* Supplemental funding of $140,643 was provided to Crossroads Providence, and
$887 475 to Doughty Hanson.



* Concerning the $4,160,000 in R.I. Housing & Mortgage Finance Bonds being held by
the portfolio, notice has been received that $270,000 will be redeemed at 100% of
value plus all accrued interest on May 1, 1997.

* At this time, all managers are essentially fully funded with the exception of the
alternative investment asset class, which has an unfunded balance of approximately
$196 Million; Funding is to commence on April 1 for Schroder Emerging Markets,
whose unfunded balance is approximately $95 Million.

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

CASH FLOW
March’s combined state and teacher contributions were sufficient to cover the month’s

pension payroll; municipal contributions were insufficient to meet pension payroll and
required a transfer of $1,000,000 from the long term plan.

SHORT TERM CASH

The short term cash portfolio had a 18.21 day weighted average maturity vs 31.64 days
in February.



RHODE ISLAND STATE INVESTMENT COMMISSION

TIME WEIGHTED PERFORMANCE REPORT

RRode Island Employees Retifement Systerms
Performance as of March 31,1997

DOMESTIC EQUITY MARCH 1997 Yrop
Fleet -2.02% 3.70%
Bankers Trust -4,53% 0.49%
Provident -6.30% -0.80%
Brinson -292% 1.38%
Mackay-Shields -3.42% 0.15%
Babson 0.07% 1.91%
J & W Seligman -6.06% -10.54%
HLM Management -4.83% -12.84%
ValueQuest -2.95% 2.84%

Total Domestic Equity -3.82% 0.25%
INTERNATIONAL EQUITY
Alliance 0.55% -1.34%
Schroders 2.06% 4.69%
Seudder -3.24% -1.81%
Schroder Emerging Markets

Total International Equity 0.06% 0.92%
FIXED INCOME
Fleet -1.28% -1.22%
Fidelity 0.85% 0.31%
Brown Brothers -0.07% 0.67%
In-State F.I. 1.21% 2.09%
Taplin, Canida & Habacht -1.46% -0.78%
Loomis Sayles -1.16% 2.00%

Total Fixed Income -1.01% -0.35%

sic/book/wrisicws



RHODE ISLAND STATE INVESTMENT COMMISSION

SUMMARY PORTFOLIO
PERFORMANCE REPORT
ASSET CLASS MARCH 1997
Domestic Equity -3.82%
International Equity 0.06%
Fixed Income -1.01%
TOTAL FUND COMPOSITE* -2.11%
INDICES MARCH 1997
Domestic Equity
S&P500 -4.16%
Wilshire 3000 -4.51%
Russell 2000 ~4.72%
Russell 2500 -4.53%
International Equity
MSCI EAFE 0.36%
Fixed Income
Lefunan AGG -1.11%

* Total Fund Composite includes all asset classes.

YTD
0.25%
0.92%
-0.35%

0.31%

2.61%
0.68%
-5.18%
-3.36%

-1.56%

-0.56%

sic/book/wrisicws



ASSET CLASS

Domestic Equity
Fixed Income

Alt Inv & Real Estate
International Equity

Cash

RHODE ISLAND STATE INVESTMENT COMMISSION
EMPLOYEES' RETIREMENT SYSTEMS
ASSET ALLOCATION

March 31, 1997

PERCENTAGE OF TOTAL DOLLARS

ACTUAL/TARGET
ACTUAL TARGET _ DIFFERENCE
I 46.33% 45.00% 1.33%
I
I 36.65% 32.50% 4159
|
I 3.22% 7.50% 4.28%
f
I 13.21% 15.00% 21.79%
|
! 0.59% 0.00% 0.59%
100.00% 100.00% 0.00%

Asset Allocation
Net Asset Market Value $

§2,147,790,474 Domestic Equities

i
$152,034,301 Alt Inv & Real Estate t

$604,512,820 International Equities
$1,655,564,215 Fixed Income
$162,843,700 Cash & Equivalents

SICTDOOETWIISICWZ



RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT MARCH 31, 1997

Portiolic By Instrumant

Vendor : S SEp ETRQ's - Treasuries . Agencies Money Mkt Repos Fotal
Guideies - Totalivendor | 15%15% BRE%  100%M00%  T5%35% . BOGLISST  DO0SWIO% | .. -

Bank of Boston 0 2,500,000 0 0 Q ¢ 2,500,000
0% 1% 0% 0% 0% 0% 1%

Bear Stearns 6,580 568 0 0 Q ¢ o] 5,580,568
3% 5% 0% 0% 0% 0% 3%

Citi-Corp 7,991,522 g 0 [ 0 31,772.318 39,763,840
A% 0% 0% 0% 0% 15% 19%
Dean Witter 8,290 434 0 a 12,997,707 0 1,105,744 22,393 885
A% 0% 0% 6% 0% 1% 11%
Fidelity "] 0 o 0 o 0 c
0% 0% 0% 0% 0% 0% 0%

First Tennessee 0 0 0 20,282 414 Q G 20,282,414
0% 0% 0% 10% 0% 0% 0%
Gold Sachs 0 0 ] 0 c 26,609,947 26,609,947
0% 0% 0% 0% % 13% 13%

Mesrill Lynch ¢ ¢ Q 9,880,753 0 $,200,000 19,180 753
0% 0% 0% 5% 0% 4% 9%
Mesitow 4894 575 0 0o 1,294,540 0 0 6,285 115
2% 0% 0% 1% 0% 0% 3%

Prudential ¢] ] ¥ 2,892,049 0 8,302,208 11,184,257
0% 0% 0% 1% 0% 4% 5%

State Street Bank 0 0 0 0 0 29,833648 29,833,648
0% 0% 0% 0% 0% 15% 18%
Wachovia o Q o o G 20,677,426 20,677 426
0% 0% 0% 0% 1% 10% 0%
Totals 27 857,099 2,500,000 i) A7 447 483 0 127,501,290 205,305,852
% Portfolio 14% 1% 0% 23% 0% 62% 100%




ASSET CLASS

Cash/Short Term Investments
Short Term Investmnent Fund
Money Market Instruments
Equities - Domestic

Equities - International
Fixed Income - Government
Fixed Income - Corporate
Fixed Income - In State

Real Estate

Alternative Investiments

Other - Escrow

TOTAL FUND INVESTMENTS

ERSRI - 87.1460846%
MERSRI - 12.7221135%
ST POL - 00.0877633%
JUDC'L - 00.0440386%

COMPOSITE REPORTING

BALANCE SHEET

MARCH 31, 1997

1,570,514,572.72

57,865,140.95

27,184,502.40

.

MARKET
VALUES

162,843,699.58
2,147,790,474.15

604,512,820.35

1,655,564,216.07
92,332,902.55
59,201,398.08

500,000.00

$4,722,745,510.78

Balsheet.xls
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10

10

Equities
SECURITY NA

MERCK & CO INC

INTEL CORP

AMERICAN INTL GROUP INC
FEDERAL NATL MTG ASSN
MICROSOFT CORP

PEFSICO INC

EXXON CORP

PFIZER INC

AUTOMATIC DATA PROCESSING

PROGCTER & GAMBLE CO

RHODE ISLAND STATE INVESTMENT COMMISSION

Domestic Equity Holdings By Top 10 Market Values

MARCH 31, 1997

PARVALUE/SHARES ~ BASE MARKET AMOUNT
466,400 $39,294,200
254,700 35,407,313
280,925 32,973,672
845,500 30,543 688
330,000 30,256,875
740,900 23,986,638
218,900 23,586,475
279,900 23,546,588
567,700 23,353,688
201,200 23,087,700

13.20% $286,036,737

of total equity market value

**  Total Composite Equities **

International Equities

CURITY NAM

NOVARTIS AG

ROYAL DUTCH PETROL
BRITISH PETROLEUM
ROCHE HLDGS AG
LLOYDS TSB GROUP
ELF AQUITAINE

BAYER AG

HONDA MOTOR CO

ING GROEF NV

NATL AUSTRALIA BK

International Equity Holdings By Top 10 Market Values

MARCH 31, 1987

COUNTRY  PARVALUF/SHARES  BASE MA OUNT

Denmark 10,709 $13,276,409

Netherlands 58,965 10,706,843
England 806,728 9,358,640
Switzerlang 083 8,491,779
England 066,272 7.925165
France 77.035 7.897,163
Denmark 155,280 6,459,173
Japan 179,000 5,334,866
MNetherlands 133,450 5,257,575
Australian 414,697 5,249,695

$79,957,308

13.48% international equity market value

s

Total Composite tnternational Equities

Page 5

ONEY MANA

Fieet,Bankers,Provident

Fleet,Bankers,Value Quest

Fleet,Bankers,Provident MacKay-Shields, Value Quest

Fleet,Bankers,Provident, Value Quest
Bankers,Provident
Fleet,Bankers
Fieet, Bankers
Fleet,Bankers,Provident
Fleet,Bankers,MacKay-Shields

Fleet,Bankers

$2,150,650,282

MON GERS

Alliance,Schroeder
Alliance, Schroeder
Alliance, Schroeder
Alliance, Schroeder
Aliiance Schroeder
Alliance,Schroeder
Alliance, Schroeder
Alliance,Scudder
Alliance, Schroeder

Alliance,Scudder

- $593,100,986



ERSRI
&
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 Smail Cap
HLM Management
ValueQuest Ltd
Total Emerging Managers
TOTAL DOMESTIC EQUITY

International Equity
Allianee
Schroder
Scadder
Schroder Emerging Markets

"TOTAL INT'L EQUITY

Domestic Fixed Income
Fidelity
In-State
Total Mortgage
Fleet
Browr Bros {Short)
Total Other Fixed Income
Taplin, Canida & Habacit
Total Emerging Managers
Loomtis Sayles & Co
TOTAL FIXED-INCOME

Real Estate
Heitmon
L&B
Atna
Fhoenix
Total Real Estate

Alternative Investments
Crossraads & Narraganseit
FPacific Corp Group
Bank Acquisition

Total Alternative Investments

TOTAL ALTERNATIVE
INVESTMENTS AND
REAL ESTATE

Cash Equivalents

TOTAL ASSETS

|
|
| active

|  passive

|

|  growth
I

[ largecap
large cap

value
s/c growth

core
Euro/region
Pac Basin

Mort.-bk sec
n/a

Fixed/Inc.
Short Term F/

core
core
cong. carer/fe
deve. r/e

venture cap.
venture cap,

|

|

I

!

!

!

f

|

|

|

|

|

|

|

!

i

[

|

|

|

|

|

|

I

[

| eore/ fixed inc
|

|

|

|

I

!

E

!

!

]

|

I

|

|

| n/a
|
|
|
[
I
|
f
I
!
I

% |

$ % ] $
| |
450,69 954% | 495,05 9.00% |
64923 13.75% | 63757 13.50% ]
109992  23.29% | 106262  22.50% |
349.46 7.40% | 35421 7.50% |
349.46 7.40% | 354,21 7.50% |
71358 4.52% | 188.91 4.00% |
20643 4.37% | 188.91 4.00% |
420,01 8.89% | 377.82 8.00% |
149.64 3.17% | 141.68 3.00% |
12462 2.64% | 141.68 3.00% |
274.26 5.81% | 283.36 6.00% |
19.95 0.42% | 2361 0.50% |
2448 0.52% | 2361 0.50% |
44.43 0.94% | 47.23 1.00% |
218808  4633% ] 212524  45.00% |
| |
| |
i I
194.71 412% | 14168 3.00% |
25493 5.40% | 236.14 5.00% |
174.44 3.69% | 236.14 5.00% |
| 9445 2.00% |
I I
624.08  13.21% | 708.41 15.00% |
I |
| |
173.53 367% | 118.07 250% |
27.58 0:58% | 23.61 0.50% |
201.11 4.26% | 141.68 3.00% |
1,043.10 209% | 1,062.62 22.50% |
254.35 3.39% | 118.07 2.50% |
1,29745  2747% |  1,180.69 25.00% |
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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 Partners

SKM Equity Fund IT

TOTALS:

Alternative Investments Funding

1997

L _-_'Cumﬁlat_iv__é

$5,000,000 $450,000 $450,000 $4,550,000
$45,000,000 $44,344,232 140,643  $44,484,875 $515,125
239,647 239,647 239,647 0
2,096,124 2,096,124 2,096,124 0
8,000,000 6,400,000 6,400,000 1,600,000
5,000,000 750,000 750,000 4,250,000
15,000,000 5,250,000 5,250,000 9,750,000
5,000,000 1,540,759 887,475 2,428,234 2,571,766
5,000,000 2,317,174 2,317,174 2,682,826
5,000,000 636,943 636,943 4,363,057
10,000,000 1,603,896 1,603,896 8,396,104
10,000,000 0 0 10,000,000
$115,335,771  $65,628,775 $1,028,118 966,656,893  $48,678,878
-

work/vncapfnd
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ERSRI
&
MERSRI

INTEREST SOLD
SECURITIES LENDING
DIVIDENDS
INTEREST
MISCELLANEOUS
CAPITAL GAINS

GRAND
TOTAL:

at March 31, 1997

LONG TERM SHORT TERM

15,208,470
)
36,416,530
88,663,191 438,639
20,679,286
198,284,380

359,251,857 438,639

TOTAL

15,208,470
0
36,416,530
89,101,829
20,679,286
198,284,380

359,690,495

MONINFY2
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State of Rhode Isiand and Providence Plantations

Offica of the General Treasurar

Short Term investments Portfolio by Fund

As of March 31, 1997

4901 General Fund
4902 General Fund
4904 Pension C
4905 AFDC
4806 Personal Income Tax
4920 General Fund - Hist Pres
5200 R! Underground Storage
5400 Highway Fund
5800 Prov River Relocation

. 6900 Auto Equipment
8000 TD! Reserve
8225 Job Development
8230 ET Tardy
8240 ET Interest
8300 Permanent Schoo! Fund
8400 Employees Retirement
8700 RI Clean Water Act
9000 Bond Capital
9200 Narragansett Bay Water
9286 Nair Bay Cash Resiricled
9700 State Lottery Fund
9800 Industrial Bldg Mtg Ins

4911 TANS Proceeds
Subtotal

8701 Clean Water 1991 Ser B
8702 Clean Water 1993 Ser A
8703 Ciean Water 1991 Ser A
8704 CCDL 1989 Ser A

8705 Clean Water 1992 Ser A
8706 Clean Water CCDL 1894 (A)
8708 Clean Water Bond 1990 A&B
8709 Clean Water 1990 Ser C
8734 Pollution Controt 98A

8735 RI Poliution Control

8736 RI Poltution Control 93 Ser A
8737 Rl Pollution Control 94 Ser A
9101 Bond Sale A 87

9102 Bond Capital CCDL 1988
9104 Bond Capitat 1689 Ser A
9105 Bond Capitat 1989 Ser B
9108 Bond Sale 1990 Ser AZB
9114 GO Note 1991 Ser B

9115 Bond CCDL 1592 Ser A
9116 Bond CCDL 1993 Ser A
9117 Bond CCDL 1994 Ser A
9118 Bond CCDL 16985 SerA
9119 Bond CCDL 1995 Ser B
9120 Bond CCDL 1996 Ser A
§204 Narr Bay 1991 Ser B

9205 Marr Bay 1992 Ser A

9206 Narr Bay 1993 Ser A

9207 Narr Bay CCDL 1994 Ser A
9208 Nair Bay 96 A

9291 BV Dist Comm Bond 1987
9292 BV Dist Comm Bond 1988
9284 BV 1991 Ser B Note

9295 BVDC 1992 Ser A

9298 BVDC Bond 1980 Ser A& B

Subtotal Bond Proceed Accounts

Total Short-Term Portfalio

Principal

96,750,443
2,500,000
7,000,000

100,000
450,000
337,709
2,405,740
§,302,208
2,318,676
200,000

48,317,529

6,175,301
808,000
100,000
299,465

1,000,000
492,331

1,700,000

3,310,637
995,800

11,500,285
1,400,079

11,833,648
205,305,852

616,065
182,118
296
1,049,091
257,381
1,303,474
21,693
836
2,578,563
57,447
153,879
2,036,574
65,716
21,759
2,037
88,526
263,257
186,481
3,576,253
16,317,829
15,811,048
902,828
3,400
14,471,650
553,958
137,602
3,924
2,766,256
9,821,462
32,962
12,531
240,952
191,754
48,448

73,779,331

279,085,183

Interest

110,285
434
1,196
108
431
4,449
27,342
940
4,500
153
1,203,083
26,979
3,526
438
536
177
669
1,299
19,298
4,200
29,187
6,051

22,648

1,467,975

Total Value
@ Maturity

96,860,728
2,500,434
7,001,196

100,108
450,481
342,158
2,433,082
5,303,148
2,323,177
200,153

49,520,612

6,202,280
812,526
100,436
300,000

1,000,177
500,000

1,701,299

3,329,035

1,000,000

11,529,472
1,406,129

11,856,296

206,773,827

Rate of
Return %

5.3852
6.2500
6.1500
5.5500
5.5000
5.2700
§.2107
6.3800
5.3073
5.5000
54156
5.3367
5.2300
5.2300
§.3658
6.3800
5.3572
5.5000
5.2226
5.4228
5.3066
54172

5.3000

5.4014



Short Term Interest Rate Performance

1997
Amount Weighted 30 Day Basis
Date Invested Interest Treasury Point
{(millions) Rate Rate Difference
3/03 $66.18 5.26 496 30.00
3/04 $46.18 5.18 4.93 25.00
3/05 $31.87 527 4.95 32.00
3/06 $15.88 5.10 4.92 - 18.00
3/07 $13.67 513 4.96 17.00
3/10 $38.90 519 4.95 24.00
3/11 $24.61 515 4.90 25.00
3/12 $15.30 522 4.91 31.00
3/13 $29.21 5.14 497 17.00
3/14 $22.58 5.13 497 16.00
3/17 $43.36 519 498 21.00
3/18 $27.63 522 5.00 22.00
3/19 $40.78 512 497 15.00
3/20 $33.03 5.18 5.02 16.00
3/21 $52.71 524 512 12.00
3/24 $24.89 545 527 18.00
3/25 $62.85 5.37 522 15.00
3/26 $23.29 5.53 5.16 o 37.00
3/27 $36.26 549 524 25.00
3/28 $25.87 5.10 5.01 9.00
3/31 $43.69 5.85 5.14 71.00
$718.74 528 5.04 24
total weighted average basis
amount average 30 day point
invested rate rate difference

Page 2



RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS
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