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State of Rhode island
Office of the General Treasurer
Short-Term Investments

Issuer Credit Ratings
June, 2003
Issuer Ratings S-T Debt Rating L-T Debt Rating Credit Qutiook

Issuer Moody's Moody's S&P Moody's S&P S&P
FleetBosion Al 28] A Al A Negative
Chase Securitias Aad P A-1 Aal At Negative
Ciigroup Inc. Aat P-1 At Aat AA- Stable
Citizens Bank RI Aa2 P-1 AT+ Aa2 AA- Stable
Dreyfus Aad P-1 A1+ Aad AA- Stable
First Tennessee Capital Markets Al P-1 NfA ] Al A Stable
GE Capitat Aaa P-1 A+ Aaa AAA Stable
Morgan Stanley Aad P-1 A1 Aad Ar Stabie
Paine Webber AaZ #41 A+ AaZ AA+ Nagative
UBS Brinson Advisors Aa2 P1 NA Aa2 At Negative
State Street Bank & Trust Company Aa2 -1 At Aaz AA Stable
SunTrust Equitable Securities Aa2 P-1 A1 Aa2 A+ Stable

Ratinygs Definitions

Moody's Short-Term Debt Ratings:

P-1 - Prime-1 have a superior ability for repayment of gr. §.T debt abligations
P-2 - Prima-1 have a strong ability for repayment of sr. §-T debt obligations

P-3 - Prime-1 have an acceptable ability for repayment of sr. 8-T debt obligations
NP - Not Prime

Moody's Issuer Rating Symbols:

Aaa - Offer exceptional financial sacutity {kigh-grade)
Aa - Offer excellent financial security (high-grade)
A - Offer good financial security

Baa - Offer adequate financial security

Ba - Offer questionahie financial secuwity

B - Offer poar financial security

Caa - Offer very poor financial security

Ca - Offer extremely poer financial security

C - Lowest rated class, usually in default
Modifiers:

1 - Higher end of letter rating categery

2 - Mid-range of ietter rating category

3 - Lower end of letter rating category

Moody's Long-Term Debt Ratings:

Aaa - Best Quality

Aa -High Quality

A - Posess many favorable investment attributes
Baa - Medium-grade obligations

Ba - Posass speculative elements

B - Generaily lack characteristics of desirable investments
Caa - Poor standing

Ca - Speculative in a high degree

€ - Lowest rated class of bonds

Modifiers:

1 - Higher end of letter rating category

2 - Mid-range of letter rating catagory

3 - Lower end of lelter rating category

S&P Short-Term Credit Ratings:

A-1 - Highest rated, strong capacity to meet obligations

A.2 - Somewhat more susceptible to adverse sffects of changes in financial conditions, satisfactory
A-3 - Exhibits adequate protection parameters

B - Significant speculative characteristics, faces major ongeing uncertainties

€ - Vulnerable $ non-payment

D - Payment defauit

Modifiers:

+ of - shaow relative standing within the category.

S&P Qutlook Definitions:

Positive - A rating may be raised
Negative - A raling may be lowered
Stable - A rating is not likely to change
Developing - May be raised or lowered
NM - Not meaningfut

S&P Long-Term Debt Ratings:

AAR - Highest rating, extremely sirong

Ad - Differs slightly from highest rating, very strong

A - Somewhat more susceplible to adverse effects of change in economic condition, strong

BBB - Exhibits adequate protection parameters

BB, B, CCC, CC, € - Have significant speculative characteristics, BE least speculative, C highest degree.
D - Payment default

Modifiars:

+ or - show retative standing within the calegary.






State of Rhode Island and Providence Plantations
Office of the General Treasurer

Paul J. Tavares
General Treasurer July 15, 2003

State Investment Commission
Rhode Island State House
Providence, R1 02603

This is to certify that the amounts so listed below 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 June 30, 2003.

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

Cash/Short Term Investments $ 187,980,666

Bquities - Domestic $ 2,506,746,275
Equities - International $ 1,198,245,736

Fixed Income — Government $ 439,272,943

Fixed Income — Corporate $ 722954339

Fixed Income ~ In State 5 22,350,413
Total Fixed Income $ 1,184,577,694
Alternative Investments $ 297,639,750
Other — Escrow 3 500,000
Total Fund Investments $ 5,375,690,121

TP ATD T

State Employees & Teacher 86.53% $ 4,651,776,703
Municipai Employees 12.93% $ 694925977
State Police 0.33% $ 17,699,374
Judicial 0.21% $ 11,288,068
Total Fund Investments 100.00% $ 5,375,690,121

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. Ta

General Treasurer
Monthly SIC Letter for Book.doc

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 2212
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Markewaluasatdunaao 2003 ‘Mandate “Actual - " Target fagh Ciotal
: (Smllions) . T T T i
Domestic Equity
£ hott Capital Mgmt aiternative distribution 0.38 0.0% 0.00 0.00% 0.38 G.00 0.0%
'/ SSgA  Russell 1000 Passive 1,101.53 20.5% 1,088.58 20.25% 12.95 {0.01} 0.0%
- +5SgA Core active core 25286 4.1% 24141 4.50% 10.65 5.06 2.0%
v PIMCO Enhanced Equity 374 7.0% 362.86 6.75% 14.28 {0.03) D.0%
| / NorthPeinte Capital Smali Cap Value 269.59 5.0% 2414 4.50% 2768 14,40 5.3%
Wellington Mgmt Small Cap Core 27345 5.1% 24191 4.50% 31.54 713 26%
‘Wasatch Advisors Smail Cap Growth 137.84 26% 120,95 2.25% 16.89 12.89 9.3%
.- Codumbia Mgmt Small Cap Growth 137.56 2.6% 120.85 2.25% 6.6 4.09 3.0%
Transition Account 0.00 0.0% 0.00 0.00% 0.0 Q.00 0.0%
TOTAL DOMESTIC EQUITY $2,550.33 47.4% 2.419 I)B 45.00% $131.27 $43.52 1.7%
Bank of Iraland MSCI ACWI 613.88 1.4% 804.77 11.25% 9.12 158.02 2.4%
Putnam Investments MSCI ACWI 60B.14 11.3% 504.77 11.25% 3.38 8.76 1.4%
Transition Account MSCIACWI £.00 0.0% 0.00 0.00% G.00 000 0.0%
TOTAL INT'L. EQUITY $1,222.03 22.1% $1,200.83 22.50% $12.50 $23.78 1.0%
Domestic Fixed income . - - S R S ERRE S L S
¢ Fleat Investment Advisers active core 417.83 T8% 45371 BA4% -36.18 13.23 3.2%
+  Fidality Management & Resegarch morigages 208.36 5.6% 33598 6.25% 3762 58.00 19.4%
+  Brown Brothers, Harriman opportunistic core 43.57 2.7% 151.06 2.81% -7.49 B.08 5.6%
- in-State Fixed Income shorfint govt 22,35 0.4% 0.00 Q.00% 2235 0.00 0.0%
-~ Taplin, Canida & Habacht carporates 198.92 37% 201.59 3.75% -2.67 21.01 10.6%
. Mackay Shialds high yield 110.86 2.1% 100.79 1.88% 10.18 7.03 6.3%
Shenkman Capital Mgmt high yield 100.33 1.9% 100.79 1.88% -0.48 067 0.7%
Trangition Accgunt 0.58 0.00 0.6%
TOTAL FIXEDANCOME 1,202.60 24.0% 1,343.92 25.00% -$51.90 $108.02 BA%
Alternetive I I T T R o
JMB/ Heitman Advisory Cerp real estate 0.00 0.0%
. L&B Real Estate Counsel real estate 18.62 0.3%
Shott Capitai Mgm: aitemative distribution 0.00 0.0%
Pacific Corp Group Private Equity 27906 5.2% 403.18 T.50% ~124.92 0.0 0.0%
Bank Dispesition contingency 0.50 0.0% -
TOTAIL ALTERNATIVE INVESTMENTS $208.18 5.5% $403.18 T.50% -5$105.00 0.0 0.0%
CASH EQUIWALENTS STIF, Yield+ 12.58 0.2% 0.00 0.00% 12.56 12.55 100.0%
TOTAL ASSETS $5,375.60 100.0% $5,375.60 100.00% -$0.58 $187.93 3.5%
Allocation By Management SIy!e
Dnm-uicﬁwﬂy : e R Bl
Core 252,86 4.7% 24101 4.50% 10.95 5.06 20%
Index 1,101.53 20.5% 1,088.58 2025% 12.85 0.00 0.0%
Enhanced Equity 37744 70% 36286 6.75% 14.28 {0.03) 0.0%
Adt Distribution 0.38 0.0% - 0.00% 0.38 - 0.0%
Active Small Cap 818.44 152% 72572 13.50% 92.72 38.50 4.7%
TOTAL DOMESTIC EQUITY $2,550.33 AT A% 2.419 05 45.00% 131.27 43,54 1.7%:
Active 1,222.03 22.7% 12{)9 53 22.50% 12.50 23.78 1.9%
TOTAL INTL EQUATY $1,222.03 22.7% $1,200.53 22.50% $12.50 $23.78 1.9%
Morigage 298.36 13.3% 335.98 6.25% (37.62) 58.00 15.4%
Core 583.45 3.1% 804.77 1128% {21.31) 213 37%
Corporates 198.92 3.7% 20159 3.75% (267) 21.01 10.6%
High Yield 211.87 39% 201.5¢ 3.75% 10.28 7.71 3.6%
TOTAL FIXEDANCOME $1,292.60 24.0% $1,34392 25.00% {$51.32) $102.02 8.4%
Real Estate 168.62 0.3%
Other Alternative i tments 279.56 5.2% 0,04
TOTAL ALTERNATIVE INVESTMENTS $298.18 5.5% $403.18 7.50% {$105.00} 0,04
CASH EQUIVALENTS STIF, Yield+ 12.55 0.2% 0.00 0.00% 12.55 1255 104,0%
TOTAL ASSETS $5,375.69 100.0% $5375.69 100.00% $0.00 $187.93 3.5%
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RHODE ISLAND STATE INVESTMENT COMMISSION

Domestic Equity Holdings By Top 10 Market Values

Total Composite International Equities

Top 10 Market Values SIC

$1,222,036,765

Separately Managed
JUNE 30, 2003
1 RENT A CTRINC 144,175 $10,929,907 Wasatch
2 CITIGROUP INC 190,033 8,133,412 §5gA, Wellington
3 EXXON MOBIL CORP 211,170 7,583,115 88gA
4 GENERAL ELC. CO 255,600 7,330,608 SSgA
5 APRIA HEALTHCARE INC 293,540 7,303,275 SSgA Wellington
6 FIRST HEALTH CORP 263,650 7,276,740 Columbia,Wasatch
7 O'REILLY AUTOMOTIVE INC 196,400 6,557,796 Columbia, Wasatch
8 CHECKFREE CORP 233.700 6,506,208 SSgA, Wellington
9 MICROSOFT CORP 242,400 6,207,864 SS8gA
10 SONIC AUTOMOTIVE INC 272,250 5,964,898 Wasatch,NorthPointe
2.89% $73,793,923
Total Composite Equities $2,549,958,163
International Equity Holdings By Top 10 Market Values
JUNE 30, 2003
1 TOTAL SA EUR10 285,795 $43,190,140 Bank of Ireland,Putnam
2 VODAFONE GROUP 17,766,935 34,741,930 Bank of Ireland,Putnam
3 CANONINC 756,000 34,691,318 Bank of Ireland,Putnam
4 NESTLE SA 161,328 33,288,676 Bank of Ireland,Putnam
5 NOVARTIS 787,591 31,165,241 Bank of Ireland,Putnam
é UBS 554,612 30,851,585 Bank of ireland,Putnam
7 GLAXOSMITHLINE 1,289,237 26,018,502 Bank of Ireland,Putnam
8 DIAGEO 2,150,145 22,855,941 Bank of Ireland,Putnam
9 HSBC HLDGS 1,877,170 22,178,885 Bank of Ireland,Putnam
10 SHELL TRNSPT + TRDG 3,232,743 21,338,026 Bank of Ireland,Putnam
24.58% $300,420,245



Alternative Investments Funding

2003

Manager '.ix.lc:e:p.tio.n _. : P.a;mt;_rs.sl:;i.[.: : :.{_' CPrior _ 1_. : Curtent L -cﬁmulaéiv_e ; 3 o Unfunded : S .i\.l.a:xk.et._ .
" Date ' Commitment . - Funding ;.- - ‘Month . ..o Tofal n. v Balance . . . Values -

L S T Funding R e T ek

*“May 31, 2003 A “June 30, 2003 - - L0 Tune 30, 2003
ABS Capital Partners May 1996 5,000,000 2,422,370 0 2,422,370 2,577,630 705,825
Apolle Investment Fund IV L.P. Apr 1998 15,000,000 12,217,011 0 12,217,011 2,782,989 12,395,816
Alta BioPharma Partners, L.P. Mar 1998 10,000,000 6,196,042 o 6,196,042 3,803,958 5,019,901
Alta BioPharma Pinrs 11, L.P. May-03 15,000,000 Y 0 0 15,000,000 0
Alta California Partners I L.P. Cret 1998 10,000,000 9,253,607 0 8,253,607 746,393 5,395,924
Alta California Partuers III L.P. Jan 2001 15,000,000 7,500,000 0 7,500,000 7,500,000 6,535,073
Aunrora Equity Partners 11 Mar 1998 15,000,000 11,700,151 470,971 12,171,122 2,828,878 14,143,869
Avenue Special Sttuations Fund 111 QOct 2002 15,000,000 5,294,914 0 5,294,914 9,705,086 5,294 918
Blackstone Capital Pturs 111 May 1997 20,000,000 16,376,535 0 16,376,535 3,623,465 16,092,003
Blackstone Capital Ptnrs IV Sept 2001 25,000,000 1,656,097 0 1,656,097 23,343,903 1,662,581
Boston Ventures Lid Sept 1996 5,000,000 4,331,331 0 4,331,331 668,669 2,071,680
Catterton Pariners Jun 2003 15,000,000 0 0 ] 15,000,000 0
Charterhouse Capital Partners VII LP. * Dec 2002 17,145,000 1,339,387 36,935 1,376,322 15,768,678 1,473,365
Coller Capital Mar 2002 15,000,000 764,269 0 764,269 14,235,731 837,124
Crossroads/Providence LP Dec 1988 37,319,303 36,388,356 0 36,388,356 0 6,663,785
CVC Capital Partners Mar 1958 15,000,000 9,779,512 {190,105) 9,589,407 5,410,593 13,330,155
CVC Capital Partuers 111 Mar 2001 20,000,000 6,048,785 0 6,048,785 13,951,215 6,533,907
Doughty Hanson 11 Mar 1996 5,000,000 1,904,717 0 1,904,717 3,095,283 3,377,052
Doughty Hanson I Nov 1997 15,000,000 11,668,954 0 11,688,954 3,311,046 10,560,360
Fenway Aug 1998 15,000,000 8,503,963 1,104,840 9,608,803 5,391,197 7,905,683
First Reserve Fund VIII L.P. Apr 1998 15,000,000 13,084,113 0 13,084,113 1,915,887 12,733,999
First Reserve Fund IX L.P. Jan 2001 20,600,000 9,200,159 130,909 9,331,068 10,668,932 9,275,906
Green Equity Investors IV L.P. Oct 2002 15,000,000 0 0 0 15,000,000 4
Harwest Partners ITT Dec 1997 15,000,000 12,805,596 0 12,805,596 2,194,404 12,865,704
Harvest Partners IV Aug 2001 15,000,00¢ 1,213,714 1,051,295 2,265,009 12,734,991 2,315,425
Heritage Fund M oS May 1997 5,000,600 3,583,159 ] 3,083,159 1,016,841 3,799,278
faotz Meban uﬁ%

Ventures, L.P. Sep 2002 5,000,000 1,016,667 0 1,016,667 13,983,333 1,016,667
Lighthouse Capital Partners Mar 2003 5,000,000 0 0 0 15,000,000 0
Matlin Patterson Global Oppor Pinrs L P Sep 2001 '1.'5,{)00,00(] 13,702,757 1,125,000 14,827,757 172,243 15,952,754
Nautic Partners V Feb 2001 20,000,000 4,945,232 1,147,714 6,092,946 13,907,054 4,918,812
Nordic Capital II1 Feb 1998 10,000,000 5,130,219 0 5,130,219 4,869,781 5,102,248
Nordic Capital V L.P. Dec 2002 15,000,000 0 0 0 15,000,000 0

workfvncapfnd



Manager

OCM Opportunities Fund
OCM Principal Opportunities
OCM Opportunities 11
Parthenon Invesiors, L.P.
Parthenon Investors II, L.P.

Providence Equity Pariners

Providence Equity Parimers I L.P.

Providence Equity Partners IV L.D.

SKM Equity Fund Il
THL Equity Fund IV
TPG Partncrs

Triumph Parimers 111

VS & A Communicitions Pinrs III L.P.

Wellspring Capital Partners
Wellspring Capitall Partners 111

Welsh, Carson,
Anderson & Stowwe

Willis Stein
Real Estate Investments

Contingency Fund

TOTALS:
* Buro to dollar equivalency

'_ e Pa.t_ﬁ.nershi]:; :

- Prior

i Cmﬁula_tiv_e_

'\ Unfunded

ik _ﬁ_.l_'ark_efi i

i Ty pio o o ma
Date ' Commitment . Funding . Month ' Totul " Balmce || Vaues
AR, L e Funding et T L
May 31,2003 . S June 30,2003 - *June 30,2003 .
Jan 1996 8,000,000 823,006 0 423,006 7,176,994 2,103,744
Nov 1996 5,000,000 4,133,638 0 4,133,638 866,362 3,893,170
Qct 1997 12,000,006 6,593,054 0 6,595,054 5,404,946 6,633,216
Feb 1999 15,000,060 11,717,052 0 11,717,052 3,282,948 11,510,494
Dec 2000 20,000,000 3,391,756 846,484 4,238,240 15,761,760 4,059,988
Dec 1996 10,600,000 3,955,107 0 3,955,107 6,044,893 718,999
Dec 1998 15,000,000 9,106,228 50,995 9,157,223 5,842,777 1,760,394
Sep 2000 25,000,000 9,982,161 273,495 10,255,656 14,744,344 5,664,111
Dec 1996 10,000,000 7774718 0 7,774,718 2,225,282 5,718,062
Dec 1997 9,000,000 7,285,770 0 7,285,770 1,714,230 5,830,680
Apr 1997 16,000,000 8,046,199 0 8,046,199 1,953,801 4,499,806
Feb 1998 15,000,000 10,065,745 0 10,065,745 4,934,255 7,651,531
Nov 1998 15,000,000 9,408,552 0 9,408,552 5,591,448 6,015,104
Sep 1998 15,000,000 8,700,647 ] 8,700,647 6,299,353 7,850,818
Sep 2002 20,000,000 2,654,894 951,317 3,606,211 16,393,789 3,482,358
Qct 1995 15,000,000 12,064,526 {84,572} 11,979,754 3,020,246 8,430,585
Jun 1996 5,600,000 2,597,521 0 2,597,521 2,402,479 1,215,711
Various 80,544,204 31,386,984 (2,956,186) 19,128,388 0 18,621,745
500,000 500,000 0 500,000 0 500,000
$784,508,507  $368,674,747  $3,959,092  $363,33L459 $358,868,087  $298,178,132

workivncapfng
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Rhode island E Employees Retirement System S

; Securlties Lendlng Report
- June, 2003 i
Average
INVESTMENT MANAGER Income Collateral Balance

DOMESTIC EQUITY
Columbia Partners $ 5505 % 29,112,878
Wellington Mgmt. Co., LLP 9,176 48,642,062
Wasatch Advisors 12,609 33,934,555
NorthPointe Capital 10,289 43,093,107
SSgA Core 1.228 1

Total Domestic Equity $ 38807 § 163,517,203
INTERNATIONAL EQUITY
Bank of Ireland 51,704 119,019,348
Putnam Investments 54.326 118.714.930

Total International Equity $ 106,030 $ 237,734,278
FIXED INCOME
Fiaet Investment Advisors 12,572 112,570,203
Brown Brothers, Harriman 3,921 25,692,834
Taplin, Canida & Habacht 2,620 22,818,751
MacKay Shields 2,875 11,108,623
Shenkman Capital Management 3,330 1

Total Fixed income $ 25318 $ 187,987,518

TOTAL SECURITIES LENDING INCOME

Calendar Year 2003 YTD

$ 170,155

$ 589,238,998

$.969,640
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State of Rhode Island and Providence Plantations

Short Term Investments Portfolio by Fund

Office of the General Treasurer

As of June 30, 2003

Principal
GENERAL FUND 79,099,868
PENSION C 5,000,000
PAYROLL A 0
GENERAL FUND (HIST PRES) 447 262
RI UNDERGROUND STORAGE TNK 0
HIGHWAY FUND 10,073,952
UNIVERSITY COLLEGE 2,600,000
PROV. RIVER RELOCATION 0
AUTO EQUIPMENT SERVICE 600,547
T.D.I. RESERVE {DET) 71,135,487
PERMANENT SCHOOL FUND 654,458
EMP RETIREMENT FUND 1,500,000
MUN EMP RETIREMENT FUND 0
R.I. CLEAN WATER ACT 3,675,828
BOND CAPITAL FUND 7,499,306
R.I. HIGHER EDUCATION 0
STATE LOTTERY FUND 10,300,000
INDUS. BLDG. & MTG. INS. 3,395,603
SINKING FUND 3,500,000
TANS ¢
TOBACCQO SETTLEMENT £Y03 382,055
TOBACCQO SETTLEMENT FY04 28,033,108
Subtotal 228,805,474
CLEAN WATER 1993 SER. A 33,816
CLEAN WATER 1991 SERIES A 695,221
CLEAN WATER 96 SERIES A 259,057
CLEAN WATER CCDL 1994 (A) 172,728
CAP DEV. QF 1987 SERIES A 154,596
CLEAN WATER CCDL 2002 A 493,345
CAP DEV. QF 1997 SERIES A 106,095
RI POLLUT. CONT 94 SER. A 36,420
CCDLS9A 1999A 374,263
POLUTICN CONTROL CCDL20CA 68
BOND 2001 35,660
POLLUTION CNTRL 2002 A 801,022
G.O, NOTE 1991 SER.B 3,838
BOND CCDL 1593 SERIES A 607,004
BOND CCDL 1694 SERIES A 993,705
BOND CCBLIGA 1,758,511
CAP DEV OF 1997 SERIES A 1,144,558
CCDL 19988 3,451,376
CCDLY9A 1999A 4,358,734
MMG099 1999 1,652,645
BOND CAPITOL CCDL2000A 10,180,643
MULTI-MODAL GEN OBL. 2000 1,545,683
BOND 2001 5,641,650
BOND CCDL 2002 SERIES A 51,374,848
Subtotal Bond Proceed Accounts 85,869,488
Total Short Term Portfolio 314,674,962

Interest”

421
136

827

762
Al

116
22,306
182
1,279
0
1,034
803

0

280
793
95

0
0
575,949

605,054

Total Value @
Maturity

79,100,289
5,000,136
0

448,089

0
10,074,714
2,600,071
0

600,663
71,167,793
654,640
1,501,279
0
3,580,862
7,500,108
0
10,360,280
3,400,397
3,800,095

0
382,065
29,609,057

229,410,528

“und (4901,4811,4913,4914), TDI (8000), & ISTEA {5400) investments do not reflect Interest earnings on Brinson Advisers

s MM due to nature of Meney Market investments.

Interest is posted on the st business day of the next month,



6,02
6/03
6/04
6,05
6/06
6/09
6/10
6/11
6/12
6/13
6/16
6/17
6/18
6/19
6/20
6/23
6/24
6/25
6/26
6/27
6730

Money
Market

Total

Amount
Invested

(millions)

$37.38
$18.88
$20.91
$33.05
$23.00
$18.83
$41.60
$35.21
$29.20
$36.10
$82.50
$38.70
$21.13
$43.60
$121.05
$42.20
$24.70
$61.09
$92.00
$56.53
$75.80

Amouant
Invested

$953.44

$38.60

$992.04

Money
Market
Funds

$0.00
$0.08
$0.00
$0.00
$0.00
$0.06
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$19.10
$0.00
$0.00
$0.00
$19.50
$0.00
$0.00
$0.00
$0.00

$38.60

96.11%

3.89%

Short Term Interest Rate Performance

June 30, 2003
Weighted 30 Day
Interest Treasury
Rate Rate
123 111
119 112
119 113
120 13
117 111
1.20 1.00
1.20 111
116 1.08
119 1.04
1.16 101
1.21 0.83
119 0.85
1.15 0.89
11 0.&9
1.03 081
1.00 0.76
1.01 0.79
083 081
0.95 0.8%
0.99 083
1.00 0.77
Weighted Average
Average 30 day
Rate Rate
1.08 091

Page 2

Basis
Point
Difference

11.80
7.38
5.57
6.64
577

2023
9.23
8.33

15.25

15.23

38.23

33.70

25.75
22.27

22.50
24.28

22.04
2.29
649
15.63

22.89

Basis
Point
Difference

18

6/02
6/03
6/04
6/05
6/06
6709
6/10
6/11
6/12
6/13
6/16
4/17
6/18
6/19
6720
6/23
6/24
6/25
6/26
6/27
6/30

Total Investment

(miliions)

$343.96
$330.44
$330.58
$340.98
$319.92
$313.73
$317.75
$333.85
$344.09
$351.49
$393.19
$402.49
$411.59
$432.74
$474.54
$467.14
$473.84
$476.11
$509.71
$505.31
$314.67

INTEREST



RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

June 30, 2003
1
Daily Investment Balances
&0
400 —.
g
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]
o
- Baily Investment Total Investmant
200 —
¢ — . : L ! .
a2 &3 G4 &5 &6 &S 810 61 812 BN3 A8 61T B8 @19 6/20 @23 624 825 G627 &30 ;
[ Daily Investment Performance vs. Benchmark
! March 02 - June 03
0.80%
0.60% »— o Dasity Investmant - 30 Day Treasury Bill Rate
=
o
o
a0
o
0.20% —
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RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM INVESTMENTS
| Treasury Bill Yield Curve |
4.00% :
300%
-
&
‘g 2.00% —
:
1.00% |—
0.00% i i i : I S S i I ! ; : L
0 B0 0 150 180 210
Days
{Comparative Market Yields *
! July 02 - June 03
3.50%
2.50% .
: - Repo Agrmnts — Commercial Paper
a . CD's - Money Market
E ._ Agencies Euro Time Deposit
H
£ N
1.50% i
0.50% : : : : .

Jul 02 Aug Sep Oct Nov Dec Jan 03 Feb Mar Apr May Jun
Month

| * Denotes weighted average monthly yields on portfolic |

si¢/book/intl
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

Portfollo Maturities by Week* H

260

24p -
20 " o Maturities
200 -
180 — Weighted Average Life

une 0% - 4 days
May 03 - 10.days
W -

June 02 - & gays

Millons

120 —

0o —

i

‘J.-L"—nlllill\ll\lllll\tl\l\t\lllllli\llill\EIJ}[IIIII

“investments at Juna 30, 2003 20 25 36 as 40 45
Weal one includes $106.2 Million in money marksts of non-spscific duration Waak

SUMMARY PORTFOLIO YIELDS

WEIGHTED
AVERAGE
YIELD(%)
Jun 34, 2003 1.2%
May 31, 2003 1.3%
Jun 30, 2602 1.8%

Page §



RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT JUNE 30, 2003

Portfolic By Instrument

1ﬁ§PO = Repurchase Agreement
cpP = Commercial Paper

CD = Certificate of Deposit
ETG  =Eure Time Deposit
Agency = US Gavarnment Agency

State StBank _
22%

Portfolio by tssuer

Fleet Bank 2,698,110 1] "] a Q [} ,B98,
1% 0% 0% 0% 0% 0% 1%
Dreyfus 0 [} & 64,340,829 0 0 84,340,829
0% 0% 0% 28% 0% 0% 28%
Zions Bank [1] [ a 0 [] 0 0
0% 0% 0% 0% 0% 0%* 0%
Dean Witter 0 [{] 0 0 0 [ 0
0% 0% 0% 0% 0% % 0l
Chase Securities 0 0 0 [1] 0 0 1}
0% 0% 0% 0% 0% 0% 0%
Paine Wabber o 0 7,983,133 0 0 L] 7,983,133
0% 0% 3% 0% 0% 0% 3%
First Tennegses 4] 0 40,937,734 0 "] [] 40,937,734,
0% 0% 18% 4% 0% % 18%
Brinson Advisars 4] 0 0 41,865.864 Q 0 41,865,964
0% D% % 18% 0% 0% 18%
Citizens Bank 0 11,682,385 v} 4] Q 0 11,682,385
0% 5% 9% 0% 0% 0% 5%
GE Capital 5,298,699 0 [} a 0 ¥} 5,298,699
2% 0% 0% 0% 0% 0% 2%
Sun Trust [] [} ] Q 0 o [4]
0% 0% 0% 0% 0% 0% 0%
Citi-Group 3,898,093 [} [1] 0 0 0 3,898,093
2% 0% 0% 0% 0% D%j 2%,
Stata St Bank [V] [i] [1] 0 0 49,500,000 49,500,000
0% 0% 0% 0% 0% 22% 22%
TOTALS 11,894,902 11,682,355 48,920,867 106,206,793 0 48,500,000 228,204,927
{%) PORTFOLIO 5% 5% 21% 47% 0% 22% 100%
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COLLEGE BOUND FUND

AT 6730/03

1Mo 3-MO YT1o 1YRS 2YRS IYRS 5 YRS 10 YRS
Fund Cum Cumn Cum Gum Ann Ann Ann Ann
Name Tot Return Tof Refurn TotReturn Tot Return Tot Return Tot Return Tot Return Tof Return
YALUE FUNDS
AllianceBernstein Int’'l Value;Adv 2.ar 24.08 15.82 228 5.39 NA NA NA
Lipper Average 211 1843 8.60 -7.98 -5.06 -14.38 -3.79 4.17
MSCI EAFE IX GD 247 19.57 9.85 -5.06 -7.65 -13.20 -3.68 3.09
AllianceBernstein Small Cap Value;Adv 0.08 20.81 12.77 .11 6.55 NA NA NA,
Lipper Average 1.40 2012 14.31 0.62 -0.68 5,55 4.97 10.87
RUSSELL 2500 VALUE (X TR 1.69 2272 16.49 -3.80 2.94 10.93 4.98 11,34
AllianceBernstein Value;Ady 0.81 15.86 10.79 012 -2.24 NA NA A
Lipper Average 1.2% 17.89 12.33 -0.5¢ -5.54 0.42 1.64 §.72
Russell 1000 Value IX Tr 1.28 17.27 1157 -1.02 -5.07 -0.18 1.05 1G.68
Allance Growth & Income; Adv 1.09 17.53 14.01 .22 -10.30 -3.70 2.18 NA
Lipper Average 1.24 16.78 10.75 -2.39 -8.01 -2.88 -0.77 8,75
Russell 1000 Value IX Tr 1.25 17.27 11.57 -1.02 -5.07 -0.18 1.05 10.68
AllianceBernstein REIT; Adv 2.68 12.40 14.59 481 9.86 12.64 588 NA
Lipper Average 2.26 12.52 13.78 478 9.67 12.99 6.85 8.6
NAREIT Equity Index 218 13.11 13.87 4.00 9.94 14.57 7.12 10.13
GROWTH FUNDS
Alliance Mid-Cap Growth; Adv 0.0C 24.57 2943 13.72 -10.41 -12.06 -£.32 NA
Lipper Average 1.59 17.64 15.80 0.05 -13.10 -17.54 -0.73 7.26
RusseH Midcap Growth 1.43 18.76 18.74 7.35 -11.07 -18.49 -0.64 8.46
Alliance Premier Growth;Adv 007 11.43 9.53 -5.35 -18.82 -24.03 -7.42 NA
Lipper Average 0.93 13.33 12.25 -0.7¢ -14.28 -20.22 445 8.72
Russell 000 Grow IX Tr 1.38 14.31 13.09 2.94 -13.01 -21.04 -5.03 828
Alliance Quasar;inst] 1.95 26.54 17.38 -1.72 -13.89 -13.57 -5.02 NA
Alifiance Quasar;Adv 1.91 20.55 17.06 -3.67 -15.56 -15.03 -8.33 NA
Lipper Average 288 22.22 17.45 -1.29 -12.60 -15.33 0.0z 7.48
Russell 2000 Grow IX Tr 1.93 24.15 18.33 G.69 -13.10 -16.66 -4.25 4.35
AHiance ?echnolagy;Adv -0.20 18.18 1597 -5.40 -24.00 -30.64 -3.93 WA
Lipper Average 0.64 2485 24.18 7.33 -23.12 -33.94 -2.82 9,46
Goldman Sachs Technolagy -0.25 2245 21.84 B.61 -20.90 -32.83 -4.04 NA,
EXER INGOME FUNDS
Allfance High Yieid:Adv 2.92 8.12 16.34 2119 587 0.18 -2.08 NA
Lipper Average 2.54 8,49 14.61 17.41 6.24 . 247 0.66 487
CSFB High Yield 292 9.74 17.32 20.97 10.78 6.95 3.85 7.0%
Alliance Quality Bond;Adv -0.34 2.45 3.74 10.20 8.34 NA NA NA
Lipper Average 012 273 431 8.99 8.34 8.97 6.48 6.42
Lohman Aggregate 8d Tr -0.20 2.50 3.93 10.40 .51 10.08 1.55 7.21
Alance US Gov't Bond;Adv 094 ~ 1.98 276 9.29 8.32 NA NA NA
Lipper Average -0.56 1.71 2.48 6,63 B.31 8.74 6.29 6.06
Lehman Govi Bd Tr -0.62 2.53 363 11.34 10.07 10.16 7.66 7.16
Principai-Protection Income Portiolio; R 0.38 1.14 23 4.82 NA NA NA NA

Lipper Money Market 0.04 0.12 0.26 0.72 1.23 255 347 4907






