


STATE OF RHODE ISLAND
INVESTMENT COMMISSION MEETING

DATA AT
NOVEMBER 30, 2003

CYNTHIA PARR

MEMBERS OF THE STATE INVESTMENT COMMISSION i"f : o
NI
Hon. Paul J. Tavares, Chair ""’3_.‘? \\ *

J. Michael Costello Sen. Daniel DaPonte 7y
Rosemary Booth Gallogly Dr. Robert J. McKenna ),
Marcia Reback James E. Thorsen

William J. Whitty









SasSED {(@ Sephjoul aysodwior) pund [8joj,

%LEET %80°E Anb3 [UsiTeiLis]i fejol ,
WiIN %er'Z MDY 105N - vBsS
%1912 %BSE puejal; Jo jyueg
ALINOT TYNOLLIVNEELING
%S0'8 %6E0 SO} Pox]d oL
%¥S'S %LLO Uew el ‘Siaujosy umorg
%65'E %0T'Q Aopiy
%bv'E %le0 BIQUINIOD
%ITH %950 alwoou| paxid 8jelS-u)
%BEZL %10 yoeqey ' epjue) uljde )
%ES'ZE %06'0 pleys Aeyoln
%EGEL %160 veunjuaysg
WODNT G203
%EGOE %Gl'L b3 Spsewod ool
%9922 %¥8'0 QDiid
%06'9E %LZ'1 yoesean
YIN %L1 0004 llessny yigs
%Z0'ZT %FQ'} a10] yiss
%80'0F %9EL Jwiy eiquinjen
%TT G %IFE uajfuepy
%60 OF %EGE ajulodyuoN
%EP'ER %O ¥ [epded goys

A3 JILSINOa|

Asmuiing robeue’ .

+AHS0aWoY purd Bjo1
Apnb3 jeuoisiuau)
SLUOIUL PoXt]
Apnb3 ogsawogg

£ ¥aBI0 assy Ag poudnopiad RSH.

%G8 ZE S%EEY U} 038 T SMYSHAA
UIET jEoN
%90 %PTO DOV uewys
Sioau] paxid
%L LE %aL'T IMOY DS
Y110 W
%% 0Z %pZ'L xapu| Aoijod
%96 EL %0Z'4 0001 [jessny
%GE TV %al'e 0052 tessny
%IE Y %GEE 000Z H1essny
966'6 %0’ L 000S SNYSIAA
%IT LT %880 0W0SdTS
Xjnbg opsowoq|
PR el e e
S GONT SUSADN ~ ARUEING SIUERLIOLI § XAPM] -

‘%./9'6 Jo xoput Adnjod syep o3 1ead juosy ay) surede
‘uE6 0L ﬁw:ﬁm Punj 81 ‘g€00¢ ‘0f JOQUUSAON] PSPUD SUYNIOUL SATJ 8} JO4

U (]-0J1E3} [PI5H]

‘g00'Q pauned awonu paxi] pue ‘4 z¢ ¢z dn azem
sanmba [puoREWILIE ‘% £8 ¢ paured senmba onsewog 9 1¢ Tg Jo Xapul
foypod ey surede o4z zz dn st ofjojirod a1} ‘siseq Jeod sepused v uQ

Se(-0)-Tea { TepURIE)

yyuow suyy unnp werdoid

Surpual sanINDes aY) WO [92'66% Palties punj JUUBINSI ) ‘A{eucippy
"9%6¢"0 pauTed ssr[D Jassk SUICOLE paxy at) pue ‘g o paured semnba feuoneu
-1au ‘o621 Aq dn atam semnbe ousewog -9gg 1 jo xeput Aoijod oy jsureBe
ISQUIBACN JO YIuow au Ioj %z 1 Jo ured v pajsod onoptod NFSyT Yy,

PqUEAON

HONVINAOIAHS OOLLHOd

£00Z ‘0¢ I3qUWIBAON
SLHOIMHOIH 0N0413804d
SISATYNY AMYININNS JA4V1S

NOISSINWOO INIJWLSIANI LVLS ONVISI ITOHY




%6Z0

ysen
£.0L%
%1l8'ZC
BLUICOLY
poxid 89'8EE’ LS
%l'G
ALY
P PEES

(suoyig) @njep Jessy JaN
uoyEIo||y JsSY

FLESEL S L L L L E S

€%

¥$

0
L

2 (suoiiiq)

5

£0 19qWBAON - 6 Jequiadag
anjep Juen Apguon

‘pajerducd Apjuades

seM S95SE[D jassk asaly) Jo Sunurjeqay SUOHEDO[[E 21838 [Bal 3INNJ 10} %CF
TeuonIppe e spnjoul Yoea sjafre) sogimba [euchewayur pue susawo(] “%g' [ 4q
pajesof[e-fapun ale S]os5E JUSULSIAUL ATIELLIN[E V) JfRyMm ‘%7’ Aq pajedof|e
-1an0 st ofjopaed  Aymbas peuoneann a1, “%z'z Ag pajeoope-tapun st ofopaod
awoour paxy s\, "%G'Z Aq pajedofje-1aao s1 offopaed sanmbe onsowop ay,

TOREIOIY 3958V

“UCHI £'GE Aq 9DfBA UT Pasealoul SJUsUISIA UL daleusayfe

PR VOIS ¢"[¢ UMOp alam SPINOIDE YsSeD alff WO §Ze¢ 4q dn atem sanfea
Aynba [euoneUIUT ATYM ‘000°£Z8% G PISEaIIIP RUODUT PIXT] [UOTIIU Opg Aq
Ppasearoul senjea 1oytewr Aymba onsawop ay, ‘Zooz W poliad aures af 10y

UOHMU F$9 14 JO AN[BA Ul 9882401 Ue UM saredwod sny "uonIq §98°6S 0)

‘grajsiel) BUIpnOUL ‘UOT[I ¢'9/¢ £ JaqUISAON Ul paskarous anjea ofjoplod [e1o) st

FON{EA JRE




0¥T'88L/LveS 8999416 16€°986'C$
ayer Linsean Aep og aBersae s asoqe sjurod DNV e o e e R e O
siseq / Sem %g6"() JO ajel Jusurjsaau aBeiaae aty|, CEAOINAANGY e R R R B IGINAAON
SRITIONOE JUALAINSI S 0] pPajIpald sem g7g8'6% Yonym Jo
£EL'65E SeMm JRuoUr auf} Juump paues 1SaIS1U] UOTTL 0STLVE'00FS EEL°009° 2% ¥86'TEL TS
YCTE POIEION DL LOqUIDAON] JE SJUSUSDAL] ZO(OT JO IUISBAON
ut shep £'gg pue “1aqojpQ W shep 9°¢ sa umpewt adeisae SLCHDNWIIVEL e s i 00T
pangdrom 4ep ¢'1 & pey ofjopiod yseo uimy Joys i, L ORANIENIY = QLA L HAWIAON
yses usa ] poyg suoHNqIOSI(] Jo 12N
STIVD TVLIdVD
“UOIRU £G/4 JO STUSWRINIIOD U0 “UOT|TRU OF$ Ajeunxozdde jo
'529J Juawadeinau [euotssajoid tayo SJUSUIITLILOD PIPURJUN SEY SSE JOSSE JUILLISIALT SATRWIX[E S\ auIT} SRy 1V
pue jusizaSeuau JusunsaAll ‘Ajinba sjeard jo pasuduzoo
sem €904/ § Pa[T2I01 Iaquiaacn Surmp paniooe sesuadxy SJUSUN}SOAU] 2ALIELIDI]Y
gasuadxy

"SJUBLLIISAAUT WLIB] Buo) O] paliaJsuel) sesm UOTIuE

Oeg ‘sucnediqo 1apo Wyim Suofe [leploys sy 18 01, "UOTITW Z'G 1§ Aq paatadal
SUOTITH|IIUOD UT UOI[[IUL G'§7¢ 841 Papaadxa oI £ ¢j¢ Jo [oided uotsuad saaquuanon]

MOTT 580




SHIDUNSOAU] JARUIRNY gl

Aymby "$'N-UON g

syusfeAmby yse)
swooup paxly g Ambg§n m

peprueg ude [ 190 10l OV IS V35S
SpIoIYS Ae3orN

EEIR
TBUIYUSLS

AepLd
Aymby 918AL]

'SOIgf uMoIg

JUNOOY 918 BN uojBurfom

Slhuied
OONId BIQunio)
310)) V35S
[ende)

ayumodyuoN

SIOSIAPY UD1ESB M

0001 T[ossTy V35S

NN 698°C $
£00T “0€ IToquIaAoN

07001 6985 ®eL

£0 81 symaeAInby qse)

T0 L {optsIno) ooy 4se)
70 6 $ (opisur) JunoddY Use)
Ls FEE JSIAU] FANBBWIAY

00 1 A5 Anadunuo)
Ve SIg Amby aeaily
£0 sl syesy o 691
L'ET 16£°1 Aymby jeuonBwIU]

81! 69 VDSS
10 9 SJUSUISSAU] BN
811 169 § puwaI] Jo Yuwg
87T 6EE°T awioody paxig

e 70¢ ToRqR % BpER) ‘uide],
0 T N0y NEIS
81 S0l e ueunjuyy
61 11 SpRIYS ABdEN
00 [ sa]Aeg sTuCo]
69 Sov JEIUNSIAU] 1991
9¢ 62¢ ISOLY, WS Aspiy
8T £91 § USWILLEE] ‘SOIF B0
Ly 88L°7 fimbyg s

% (Y44 Tuswaeue Ay uolBwfP M
ve I+t SIOSIAPY U2)1BseM
60T 9zl 0001 Tressny vags
Ly 9LZ 2100} - V888
7L w OIWId
st 6LT fEde)) spodiyLIoN
¢z 8b1 § SR BIQUMIO;)

uonEoNY IWINS OfOJI0g

uonROO[Y JoSeue [enpIALpU]




£LT

6¥'9
699
Lyo
Lv9
16'¢

8L°0-
vLo

6L0
o
81°¢l
£CT
66'L

‘SYA S

6£0-

9L
$¢6
L1'8
LT'8
969
cL9

09°¢-
8T

P6't-
0C's-
98 ¢Sl
Lge-
sreo

-+

6C0

069
68
68°L
L3L
voil
LLTT

1Ty
Lce

ee
ss
8£°91
o
06’8

‘SHA €

I8¢

e
LSL
979
979
86°¢l
ov £l

9Ty
9¢'9

SL'O
86'I-
o1°st
L9V
8€°0t

SUA T

8891

sl'e
69
I£°¢
61'S
LS9C
14 A

Tyt
1Lt

10°61
60°¢1
16'¥€
89°Le
69t

HAL

8y 07

Loc
P8t
LT'E
90t
§0'¢T
Le'vT

¥<'8C
8¢'1¢

66'SC
Lot
£6°0v
88'LY
A 44

arLA

879

991
98¢
o'l
£6'l
9¢9
0t9

GRA
e8Il

o9
v
0t
124"
LT0t

410

£00T ‘0€ 19qUIDAON papuy JaLreng)
JURUWIUOITAUY JINABJA

NVId TV.LOL

AIZTTVIILVTIOO 441 dNNOADILID
€Nf13 NOISNTd Frdv1 dN1O0FOELED)
HAVED ANI AVOdd 4dNOYDLLID
HLVDIIDOV 971

{'THIA HOH 'TvdO'1D g4

HIA HOIH SN'1d WOd &1

AWOINI GAXIA 'S’
(3ou) HAVH IDSIN
(s5018) SN X0 HTYA ATIOM DV IDSIN

ALINOA TYNOLLYNYALNI

000¢ HYIHSTEM

00¢ %S

HIVIVA 0002 TIESSNY
HIMO0ED 0007 TTdSSH
0007 TTASSH

ALINOA ‘SN




%

19qUeAR BulEd

Fousby UBLILISAOS) SN = Aoua
nsodag paziesdiEoDd = QoD
ysodeq jo ejeoyed = Qo
J8dey [BIDISWILIOY) = do
juaweaiby aseyainday = Odax

%ee
SHOSIADY UosULg

/

o wee
" WRE SUIZND

%IT .-
smhaug

T Wb
. Wl dnosg-uo
epded 39

Juawngsuy Ag 01joja0d

Janss| Aq ojfopiod

£00Z ‘0 ¥IFWIAON LV SINIFWLSIANI HSVO WL LHOHS

NOISSINNOD INIJWISHANI LViS ANVISE 3A0HY






State of Rhode Island and Providence Plantatzons
“Office of the General Treasurer :

Paul J. Tavares
General Treasurer December 29, 2003

State Investment Commission
Rhode Island State House
Providence, RI 02903

This is to certify that the amounts so listed below belong to the credit of the Empioyees"
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 November 30, 2003.

Employees’ Retirement System of Rhode Island
Composite Reporting Investment Valuation
November 30, 2003

Cash/Short Term Investments $ 185,969,997
Equities —~ Domestic $ 2,749,109,015
Equities ~ International $ 1,387,542,866

Fixed Income — Government $ 498,377,591

Fixed Income — Corporate $ 691,405,528

Fixed Income — [n State $ 22258261

1,212,041,381
333,558,707

Total Fixed Income
Alternative Investments

$
$

Other — Escrow ' $ 500,000
Total Fund Investments - ' 3

5,868,721,966

A : 2
State Employees & Trs 86.58% $ 5,081,122,371
Municipai Employees 12.83% $ 753,217,594
State Police 0.36% $ 21,014,221
Judicial 0.23% $ 13,367,781
Total Fund Investments 100.00% $ 5,868,721,966

The amount listed for the alternative investments designation is illiquid and does not have a
readily determinable market value. It is based on appraisals only.

Respectfully submitted,

Paul J. Tavares

General Treasurer
Monthly S1C Letter for Book.doc

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 2212
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Asset Allocation Report Styla % of
Market Values at Novemnber 30, 2003 Mandate Actual Target Difference Cash Tatal
{$Miliions)
Domestic Equity
Shott Capital Mgmt alternative distribution 3.90 A1% .00 0.00% 3.80 0.82 21.0%
53gA  Russell 1000 Passive 1,225.72 20.9% 1,188.42 20.25% 37.30 {0.01) 0.0%
55gA Care active core 275.85 4.7% 264.09 4.50% 11.76 0.90 0.3%
PIMCO Enhanced Equity 421.68 7.2% 396.14 6.75% 25.54 0.03 0.0%
NorthPeinte Capital Small Cap Value 278.66 4.8% 264.09 4.50% 14.77 12.52 4.5%
Wellington kgmt Small Cap Cere 293.07 5.0% 264.09 4.50% 28.88 13.43 4.6%
Wasatch Advisors Small Cap Growth 140.87 2.4% 132.05 2.25% 883 722 5.1%
Columbia Mgmt Small Cap Growth 147.60 2.5% 132.05 2.25% 1555 3.53 24%
Transition Account 0.00 0.0% 0.00 0.00% 0.00 0.00 0.0%
TOTAL DOMESTIC EQUITY $2,787.55 47.5% 2,640.92 45.00% $146.63 $38.44 1.4%
international Equity
Bank of Ireland MSCIACWI 691.41 11.8% 660.23 11.25% 31.18 6.12 0.9%
Putnam Investments MSCI ACWI 693.82 11.8% 660.23 11.25% 3359 (7.82) -1.1%
Transition Account MSCIACWI 5.88 0.1% 0.00 0.00% 5.88 (0.00) 0.0%
TOTAL INT'L EQUITY $1,391.12 23.7% $1,320.46 22.50% $70.66 {$1.73} -0.1%
Domestic Fixed Income
Columbia Mgmt active core 405.28 6.9% 485.32 8.44% -80.04 263 24%
Fidelity Managemant & Ragearch morigages 329.01 5.6% 366.80 6.25% -37.78 89.00 27.1%
Brown Brothers, Harriman opporunistic core 163.42 28% 164.91 2.81% -1.48% .34 39%
In-State Fixed income shortfint govt 22.26 0.4% 0.00 0.00% 2226 .00 0.0%
Taplin, Canida & Habacht cofporates 201.96 3.4% 220.08 3.75% -18.12 20.29 10.0%
Mackay Shieids high yietd 111.45 1.9% 110.04 1.88% 142 529 4.7%
Shenkman Capital Mgmt high vieid 104.62 1.8% 110.04 1.86% 5.1 180 +1.5%
Transition Account 0.58 0.0% 0.00 0.00% 0.58 0.00 0.6%
TOTAL FIXED-INCOME 1,338.88 22.8% 1,467.18 25.00% -5128.30 5132.18 9.9%
Alternative Investmenits
JMB/ Heitman Advisory Comp real estate 0.00 0.0%
L&E Real Estale Counset real estate 18.64 0.3%
Shott Capital Mgmt altemmative distribution 0.00 0.0%
Pacific Corp Group Private Equity 315.30 5.4% 440,15 7.50% -124.88 0.4 0.1%
Bank Rispesition coptingency 0.50 0.0% -
TOTAL ALTERNATIVE INVESTMENTS $334.44 5.7% $440.15 7.50% -$105.72 0.4 0.1%
CASH EQUIVALENTS STIF, Yieki+ 16.73 0.3% 0.00 0.00% 16.73 16.7¢ 99.8%
TOTAL ASSETS $5,868.72 100.0% $5,868.72 100.00% $0.00 $185.94 3.2%
Allocation By Management Style
Domestic Equity
Core 275.85 4.7% 264.08 4.50% 11.78 0.90 0.3%
Index 1,225.72 20.9% 1,188.42 20.25% 3730 Q.00 0.0%
Enhanced Equity 42168 72% 396.14 6.75% 26.54 0.03 0.0%
Alt Distribution 3.90 0.1% - 0.00% 3.90 0.82 0.0%
Active Small Cap 880.40 14.7% 792.28 13.50% $8.12 36.70 4.3%
TOTAL DOMESTIC EQUITY $2,787.55 47.5% 2,640.92 45.00% 146.63 38.45 1.4%
International Equity
Active 1.391.12 23.7% 1,320.48 22.50% 70.66 {1.73) -0.1%
TOTAL INT'L EQUITY $1,391.12 23.7% $1,320,46 22.50% $70.66 {$1.73) ~0.1%
Domestic Fixed Income
Mortgage 329.01 12.5% 366.80 6.25% {37.78} 88.00 27.1%
Care 590.96 32% 860.23 11.25% {6927} 1596 2.7%
Corporates 201.98 3.4% 220.08 3.75% {18.12) 20.29 10.0%
High Yield 216.95 3.7% 220.08 3.75% (3.12) 6.89 3.2%
TOTAL FIXED-INCOME $1,338.88 22.8% $1,467.18 25.00% {$128.30) $132.15 9.9%
Alternative investments
Real Estate 18.64 0.3%
Other Atternative Investments 316.80 5.4% 0.38
TOTAL ALTERNATIVE INVESTMENTS $334.44 5.7% $440.15 7.50% 1$5106.72) 0.38
CASH EQUIVALENTS STIF, Yield+ 168.73 0.3% 6.00 0.00% 16.73 16.70 99.8%
TOTAL ASSETS $5,868.72 100.0% $5,868.72 100.00% $0.00 $185.95 3.2%
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RHODE ISLAND STATE INVESTMENT COMMISSION
Domestic Equity Holdings By Top 10 Market Values

Separately Managed
NOVEMBER 30, 2003
RANK = oo SECURITY NAME +PARNALUES/SHARES - BASE MARKET AMOUNT ~  MONEY MANAGERS '
1 RENT A CTRINC 270,587 $8,791,372 Wasatch
2 INTEL CORP 243,100 8,126,833 SSgA
3 O'REILLY AUTOMOTIVE INC 174,575 7,597,504 Columbia,Wasatch
4 MICROSOFT CORP 288,400 7,411,880 SSgA
5 TRIAD HOSPS INC 207,700 7,186,420 Columbia,NorthPointe
6 CITIGROUP INC 150,033 7,057,552 §8gA,Wellington
7 CHECKFREE CORP 253,100 6,990,622 Columbia,Wellington,SSgA
8 APRIA HEALTHCARE INC 256,665 6,958,188 SS5gA,Wellington
9 NEXTEL PARTNERS INC 589,025 6,955,216 Wellington,NorihPointe
10 FOOT LOCKER INC 298,200 6,590,220 Wetlington
2.65% $73,665,807
Total Composite Equities $2,783,650,059

international Equity Holdings By Top 10 Market Values

NOVEMBER 30, 2003

Top 10 Market Valuas SIC

1 NESTLE SA 106,942 $24,858,690 Bank of Ireland
2 CANON INC 528,000 24,394,449 Bank of Ireland
3 TOTAL SA EUR10 146,037 23,597,356 Bank of Ireland
4 UBS 340,662 21,937,816 Bank of Ireland
5 VODAFONE GROUP 8,255 267 18,954,093 Bank of Ireland
6 SAMSUNG ELECTRS LTD 46,911 18,147,011 Bank of Ireland
7 BARCLAYS 2,030,418 17,896,576 Bank of Ireland
8 ING GROEP 831,517 17,811,736 Bank of Ireland
9 EONAG 305,339 17,312,268 Bank of Irefand
10 NIPPON TEL + TEL 3.286 16,751,917 Bank of Ireland
14.43% $200,661,911
Total Composite international Equities $1,390,136,343



Manager

ABS Capital Partners

Apolle Investment Fund IV L.P.
Alta BioPharma Partners, L.P.
Alta BioPharma Pinrs III L.P.
Alia Californtia Partuers IT L.P.
Alfa California Partners II L.P.
Aurgra Eguity Partners II
Avenne Special Situations Fund ITT
Blackstone Capital Pturs I1
Blackstone Capital Pturs IV
Boston Ventyres Ltd

Catterton Partners
Charterhouse Capital Partners VII LP. *
Coller Capital
Crossroads/Providence LP

CVC Capital Partners

CVC Capital Partners I
Doughty Hanson I

Doughty Hanson 111

Fenway

First Reserve Fund VIII L.P.
First Reserve Fund 1X L.P.

First Reserve Fund X L.P.

Green Equity Investors IV L.P.
Harvest Pariners I

Harvest Partners IV

Heitman

Heritage Fund

Lighthouse Capital Partners
Matlin Patterson Global Oppor Ptns L P
Nautic Partners V

Nordic Capital 1l

Nordic Capital V L.P.

Alternative Investments Funding

2003
Inceplion Partnership Prior Current Cumulative Unfunded Market
Date Commitinent Funding Month Total Balance Values
Thru Funding at at
Ort 31, 2003 Nov 30, 2003 Noav 30, 2003
May 1996 5,000,000 2,422,370 Q 2,422,370 2,577,630 570,250
Apr 1998 15,000,000 11,285,460 (368,566} 10,916,894 4,083,106 12,967,970
Mar 1998 10,000,000 1,846,608 (707,174) 1,139,434 8,860,566 1.089,612
May-03 15,000,000 0 1,500,000 1,500,000 13,500,000 1,500,000
Oct 1998 10,000,000 9,253,607 0 9,253,607 746,393 5442484
Jan 2001 15,600,000 9,000,000 0 5,000,000 6,000,000 7.886,898
Mar 1998 15,000,000 12,563,600 a 12,563,600 2,436,400 15,039,652
Oct 2002 15,000,000 8,517,508 750,000 9,267,508 5,732,492 13,464,487
May 1997 20,000,000 15,736,475 15,736,475 4,263,525 17,479,723
Sept 2001 25,000,000 1,656,097 2,232,816 3,888,913 21,111,087 3,545,563
Sept 1996 5,006,000 4,080,484 0 4,080,484 919,516 1,888,678
Jur 2003 15,006,000 567,538 0 567,538 14,432,462 567,538
Dec 2002 17,375,000 1,208,090 0 1,208,090 16,166,910 1,499,984
Mar 2002 15,000,000 1,023,139 0 1,023,139 13,976,861 1,438,610
Dec 1988 37,319,303 36,388,356 {23,105) 36,365,251 0 6,651,982
Mar 1998 15,000,000 8,676,517 ¢ 8,676,517 6,323,483 10,665,887
Mar 2001 20,000,000 9245816  (1,419,743) 7,826,073 12,173,927 7,905,602
Mar 1996 5,000,000 1,904,717 0 1,904,717 3,095,283 3,516,304
Nov 1997 15,000,000 10,778,658 0 10,778,658 4,221,342 13,173,079
Aug 1998 15,000,000 9,608,803 102,300 9,711,103 5,288,897 8,195,574
Apr 1998 15,000,000 11,480,536 0 11,480,536 3,519,464 14,814,677
Jan 2001 20,000,000 12,763,794 436,364 13,200,158 6,799,842 13,077,081
Oct 2003 20,000,000 0 0 G 20,000,000 0
Oet 2002 15,000,000 383,740 0 383,740 14,616,260 383,740
Dec 1997 15,000,000 13,275,926 0 13,275,926 1,724,074 9,966,872
Aug 2001 15,000,000 2,265,009 0 2,265,009 12,734,991 2,362,976
1988 0 0 0 0 0 422,011
May 1997 5,000,000 3,983,159 2 3,983,159 1,016,841 3,794,632
Mar 2003 15,000,600 0 0 0 15,000,000 G
Sep 2001 15,060,000 14,827,757 0 14,827,757 172,243 14,827,757
Feb 2001 20,000,000 5,810,546 Q 5,810,546 14,189,454 5,322,355
Feb 1998 10,000,000 5,299,640 28,128 5,327,768 4,672,232 9,845,409
workfvncapfnd

Dec 2002 15,000,060 a 0 15,000,000 G



Manager Inception Parinership Prior Current Cumulative Unfunded Market
Date Comunitment Funding Month Total Balance Values
Thru Funding at at
Oct 31, 2003 Nov 30,2003 Nov 30, 2003
OCM Opportunities Fund Jan 1996 8,000,000 823,006 0 823,006 7,176,994 1,703,664
OCM Principal Opportunities Nov 1996 5,000,000 3,933,500 0 3,933,590 1,066,418 3,707,221
OCM Opportunities I Oct 1997 12,000,000 4,897,759 0 4,897,759 7,102,241 5,141,520
Parthenon Investors, L.P. Feb 1999 15,000,000 11,533,632 0 11,533,632 3,466,368 5,951,671
Parthenon Investors I, L.P. Dec 2000 20,000,000 8,778,474 o 8,778,474 11,221,526 8,516,733
Providence Equity Partners Dec 1996 10,000,000 3,955,107 0 3,955,107 6,044,893 725,576
Providence Equity Partners II L.P. Dec 1998 15,000,000 7,919,851 345,126 8,265,077 6,734,923 4,764,549
Providence Equity Partners IV L.P. Sep 2000 25,000,000 9,794,007 310,334 10,104,341 14,895,659 11,599,072
SKM Equity Fund II Dec 1996 14,000,000 7.774,718 0 7,774,718 2,225,282 5,721 030
THL Equity Fund IV Dec 1997 9,000,000 7,285,770 0 7,285,770 1,714,236 7,628,840
Thomas, McNerney Sep 2002 15,000,000 1,841,667 0 1,841,667 13,158,333 1,841,667
TPG Partners Il Apr 1997 10,000,000 8,046,199 0 8,046,199 1,953,801 5,903,039
TPG Partners IV L.P. Dec 2003 15,000,000 0 0 0 15,000,000 0
Triumph Partners HI Feb 1998 15,000,000 10,065,745 0 10,065,745 4,934,255 8,107,286
VS & A Communications Ptnrs III L.P. Nov 1998 15,000,600 10,559,545 0 10,559,545 4,440,455 8,794,587
W Capital Partners L.P. Dec 2003 15,000,000 ¢ 0 0 15,000,000 0
Wellspring Capital Partners Sep 1998 15,000,660 8,700,647 0 8,700,647 6,299,353 6,318,255
Wellspring Capitall Partners 111 Sep 2002 20,000,000 3,548,692 2,165,331 5.714,023 14,285,977 5,657,591
Welsh, Carson,
Anderson & Stowe Oct 1995 15,006,00¢ 9,750,137 (618,827) 9,131,310 5.868,690 8,314,485
Willis Stein Jun 1996 5,000,000 2,597,521 0 2,597,521 2,402,479 1,215,603
Real Estate Investments Various 80,544,204 18,808,195 0 18,808,195 Q 18,638,919
Contingency Fund 500,000 500,000 4] 500,600 0 566,000
Stif 585,848 (207,835) 378,013 378,580
TOTALS: $834,738,507  $367,534,160  $4,732,984  $372,079,309  $400,347,150 $334,436,675

* Euro/US dollar equivalency at 11/30/03

work/vncapfnd
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November, 2003

INVESTMENT MANAGER Income _Collateral Balance

DOMESTIC EQUITY
Columbia Partners 3 5337 % 25,136,876
Wellington Mgmt. Co., LLP 13,423 40,184,826
Wasatch Advisors 12,823 23,842,749
NorthPointe Capital 12,221 42,907,102
SSgA Core 1.659 9.225.982

Total Domestic Equity $ 45463 § 141,297,535
INTERNATIONAL EQUITY
Bank of ireland 30,381 109,453,852
Putnam Invesiments 1.919 8,688.213

Total International Equity $ 32300 §$ 118,142,064
FIXED INCOME
Fleet Investment Advisors 6,293 43,266,867
Brown Brothers, Harriman 5,406 27,830,713
Taplin, Canida & Habacht 2,661 23,491,696
MacKay Shields 3,887 12,365,294
Shenkman Capital Management 3.254 13,188,916

Total Fixed Income $ 21499 % 120,143,486
TOTAL SECURITIES LENDING INCOME $ 99,261 $ 379,583,086

Calendar Year 2003 YTD '$ 1,600,367
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11/03
11/84
11/05
11/06
11,067
11/10
11/12
11/13
11/14
11/17
11/18
11/19
11/20
11/21
11/24
11/25
i1/26
11/28

Money
Market

Tatal

Amopunt
Invested

(millions}

$2551
$42.50
$30.20
$30.80
$27.15
$43.24
$29.90
$33.76
$19.20
$21.45
$2145
$22.10
$58.46
$39.88
$17.35
$29.89
$31.99
$32.10

Total
Ainount

Invested

$356.91

$32.70

$580.61

Money
Market
Funds

$17.70
$15.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
30,00
$0.00
$0.00

G4.45%

5.05'%

Shorl Term Inverest Rale Performance
November 2003

Page 2

Weighted
Interest
Rate

1.00
0.97
0.99
059
098
1.61
0.97
098
1.00
0.97
1.0
0.96
1.00
Q%6
0.95
0.96
0.98
0.97

Weighted
Average
Rate

0.98

30 Day
Treasury
Rate

0.90
092
093
093
0.93
092
0.88
9.89
0.9¢
0.87
0.91
091
092
091
0.90
6.92
693
0.95

30 day
Rate

091

Basis

Basis
Point
Difference

9.71
452
5.88
649
4.73
8.61
9.4
9.02
10.11
10.27
9.73
5.37
8.29
544
5.30
3.76
5.47
230

Point

Difference

11/03
1/04
11/05
11 /06
11/07
11/10
11/12
11/13
11/14
11/17
11/18
11/1%
11/20
13/21
11/24
11/25
11/26
11/28

Total Investment

—_(millions}

$242.71
$283.91
$293.00
$307.09
$298.29
$297.35
$303.70
$308.11
$286.01
$285.16
$289.66
$297.81
$320.01
$341,81
$325.36
$330.40
$335.50
$288.90

543541

INTEREST



