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

Paul J. Tavares
General Treasurer

RHODE ISLAND STATE INVESTMENT COMMISSION
MEETING NOTICE

The next meeting of the Rhode Island State Investment Commission has been scheduled for
Wednesday, November 28, 2001 at 9:00 a.m. in Room 135 of the State House.

AGENDA

1. Membership Roll Call

2. Approval of Minutes
= State Investment Commission Meeting held on 10/24/01 *

3. Investment Manager Review
« PIMCO
= State Street Global Advisors
4, VALIC - Deferred Compensation Plan (457) - Investment Option Revisions *
5. Alliance Capital Mgmt. - Recommended Additions to CollegeBoundfird Investment Options *
6. Proposed Revisions to Investment Policy Statements *
» Fleet Investment Advisors
= Fidelity Management Trust Co.
7. Renewal of Legal Counsel Contract with Brown, Rudnick, Freed & Gesmer, Lid. *

8. General Consultant’s Report — Wilshire Associates Incorporated
» Capital Market Update

9, Legal Counsel Report
10. Deputy Treasurer for Finance Report
11. Treasurer’s Report
12. New Business

* Commission members will be asked to vote on this item.

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141






State of Rhode Island and Providence Plantations
STATE INVESTMENT COMMISSION

Minutes of the Regular Meeting October 24, 2001

A State Investment Commission meeting was held in Room 135, State House,
Providence, Rhode Island on Wednesday, October 24, 2001, There being a quorum present, the
Treasurer called the meeting to order at %:10 am.

Membership Roll Call. Present were: Mr. J. Michael Costello, Senator Danicl DaPonte,
Ms. Rosemary Booth Gallogly, Designee of the Director of Administration, Dr. Robert J.
McKenna, Mr. James E. Thorsen and General Treasurer Paul J. Tavares. Also present were: Ms,
Joan M. Caine, Deputy Treasurer for Finance and Mr. William G. Bensur, Jr., of Wilshire
Associates Incorporated, Consultant to the Commission. Absent were: Ms. Marcia Reback and
Mr. William J. Whitty.

Treasurer Tavares congratulated Ms. Rosemary Booth Gallogly on her recent promotion
to Exccutive Director/State Budget Officer for the Department of Administration.

State Investment Commission Minutes. Mr. Costello moved, Mr. Thorsen seconded and
the following motion was passed unanimously. The following members voted in favor: Mr.
Costello, Sen. DaPonte, Ms. Gallogly, Dr. McKenna, Mr. Thorsen and Treasurer Tavares.

VOTED: To approve the Minutes of the September 26, 2001 Regular Meeting.

Taplin, Canida & Habacht, Inc. (“TCH”). Mr. Bensur noted that TCH was retained in
1996 to provide a strategic market allocation to the general investment characteristics of the
corporate sector of the US fixed income market. The TCH portfolio represents approximately
19.8% of the fixed income composite and approximately 6.4% of the total fund. Market value as
of 9/30/01 was $343.3 million.

Ms. Tere Alvarez Canida, President and Mr. Alan Habacht, Partner represented the firm.
Ms. Canida reported that TCH has $4.1 billion of assets under management. She stated that
TCH’s philosophy in managing corporate bond accounts is to capture the historic performance
advantage of corporate bonds and to add value above their benchmark index within a narrow
duration band. TCH adds value through maturity and duration selection, yield spread analysis,
issue selection, sector rotation, yield curve positioning and cost effective trading.

Ms. Habacht reviewed performance history noting that the third quarter of 2001 was
weak. The RIERS portfolio returned +8.14% versus the benchmark’s +9.42%. For the trailing
12-months the RIERS portfolio returned +10.53% versus the benchmark’s +13.10%. The sector
breakdown of the portfolio is as follows: 47% industrial; 29% finance; 15% mortgage-backed,
6% cash and 3% utilities. He stated that prior to 9/11/01, corporate bonds were the best
performing asset class of the fixed income market. Within the credit market, lower quality
investment grade cyclicals were performing well in anticipation of a strengthening US market.

Accordingly, industrials and BBB-rated securities were the best performing subsectors of
the corporate bond market. Recent terrorist strikes combined with concerns of a dramatic
slowdown or recession, have led to a “flight-to-quality” in the US credit markets. The flight-to-
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quality favored shorter-maturity and higher quality issues. AAA-tated corporates outperformed
BBB-rated corporates by 279 basis points on a duration-adjusted basis during the month of
September. As credit curves steepened, long corporates underperformed intermediate corporates.

CollegeBoundfind. Treasurer Tavares reported that on 11/1/00 the CollegeBoundfiund
had a total of $8.5 million in assets. The Rhode Island account value is now $22 million in assets
in 3,790 accounts, The total account value is nearly $950 million in 128,072 accounts.

Mr. Richard Davies and Mr. Gregg Wollenski represented AllianceBernstein and
requested that the SIC consider adding a “stable value” option to the funds offered to
CollegeBoundfind participants. Mr. Wollenski provided an overview of the stable value
marketplace noting that it has approximately $300 billion in assets. According to Mr. Wollenski,
stable value is the most popular fixed income option in defined contribution plans and is available
in nearly 2/3 of all defined contribution plans. He stated that in plans that offer stable value, it
captures approximately 25% of total assets. AllianceBemstein has leading expertise in stable
value products. Stable value key characteristics include stability of principal, higher returns than
money market funds and daily liquidity.

Ms. Wollenski noted that the underlying bond portfolio will be a separately managed
account with a minimum average quality of AA. The portfolio will have an intermediate duration
profile and will be diversified across market sectors. Wrapper contracts would be issued by
financial institutions such as banks and insurance companies that would have a minimum credit
quality of AA. Mr. Davies proposed the following pricing for the stable value portfolio: 70 basis
points for Rhode Island residents and 90 basis points for national participants.

The Treasurer explained that this had been approved at the Rhode Island Higher
Education Assistance Authority Board meeting contingent upon approval by the State Investment
Commission.

Dr. McKenna moved, Mr. Thorsen seconded and the following motion was passed
unanimously. The following members voted in favor: Mr. Costello, Sen. DaPonte, Ms. Gallogly,
Dr. McKenna, Mr. Thorsen and Treasurer Tavares.

VOTED: To approve the addition of a Stable Value Option in the CollegeBoundfund
subject to Treasury Staff approval of investment contracts between Alliance and
the financial institutions issuing the investment contracts.

The Treasurer called a brief recess from 10:25 am. to 10:30 am.

Wilshire Associates Incorporated — Asset Allocation. Mr. Bensur described why asset
allocation is important noting that it represents the most powerful tool for plan sponsors in
meeting long-term objectives. It establishes the philosophical tone of the investment program and
explains 95% of the plan’s risk/return profile. It provides a disciplined framework for
diversifying and controlling investment risk and utilizes “forward looking” concepts. He noted
that there is a very strong relationship between asset class return and risk.

Mr. Bensur reviewed downward changes to Wilshire’s capital market expectations and
model portfolios. The RIERS portfolio targets are: 45.0% in US Equity, 20.0% in Non-US
Equity, 27.5% in Fixed Income and 7.5% in Alternative Investments. He stated that lowering risk
usually lowets return and noted that the actuarial assumption rate is 8.25%. He compared the
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RIERS portfolio asset allocation to large and small public funds and noted some variances.
RIERS allocation is slightly more aggressive than all public funds and some large funds.

Mr. Bensur stated that Wilshire does not recommend any changes to the RIERS asset
allocation at this time. Wilshire is in the process of gathering the most recent actuarial valuation
(June 30, 2001) to identify any changes in the underlying obligations (liabilitics) to determine
if any changes to the existing asset allocation policy should be made.

General Treasurer’s Report. Treasurer Tavares informed Commission members that the
reason Mr. Hodgkin, Legal Counsel to the Commission, was not in attendance, was due to the
death of his Mother. He also stated that the next Commission meoting will be on Wednesday,
November 28, 2001 and he anticipated not holding a meeting in December, unless necessary, as it
would fall the day after Christmas.

Dr. McKenna moved, Mr. Costello seconded and the following motion was passed
unanimously. The following members voted in favor: Mr. Costello, Sen. DaPonte, Ms. Gallogly,
Dr. McKenna, Mr. Thorsen and Treasurer Tavares.

VOTED: To adjourn the meeting.
There being no further business, the meeting was adjourned at 11:08 a.m.

Respectfully submitted,

Paul J. Tavares
General Treasurer

SIC - 10724/01.doe
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State of Rhode Island
Office of the General Treasurer
Short-Term Investments

Issuer Credit Ratings
QOctober, 2001

Issuer Ratlngs S-T Gebt Rating L-T Debt Rating Credit Dutlonk
fssuer Moody's Moody's SaP Moody's S&P S&P
FleatBoston A2 P A-1 A2 A Positive
Chase Securities Aa2 P-1 At Aa2 A Stable
Citigroup Inc. Aa2 P A+ Aal AA~ Stable
Citizens Bank RI Aa2 P-1 A+ Aa2 AA- Stable
First Tennessee Capital Markets At P MNIA Al A- Negative
Fard Motor Credit A2 F1 A2¥ A2 B8B+ Stable
GE Capital Aaa P-1 A1+ Aag AAA Stabla
Morgan Stanley Dean Witter Aa3 P-1 A-1+ Aad AA- Nagative
Paine Webber Aal P A-1+ Aal Al Stable
Brinson Advisors Aza
State Street Bank & Trust Company Aa2 P-4 A1+ Aa2 AA Stable
SunTrust Equitable Securities Aa3 P-1 A-1 Aa3 A+ Stable
Zions Bank A2 P-1 A2 A3 BBB+ Stable

* On Qetober 15, Standard and Poor revised downward to A-2 Ford Motor's Short-Term Credit Rating. Outlock now is stable. State has suspended short-term trading.

Ratings Definitions

Moody's Short-Term Debt Ratings:

P-1 - Prime-1 have a superior ability for repayment of sr. $-T debt obligations
P-2 - Prime-1 have & strang ability for repayment of sr. $-T debt obligations

P.3 - Prime-1 have an aceeptable ability for repayment of se. S-T debt obligations

NP - Not Prime

Moody's lssuer Rating Symbaols:

Aaa - Offer exceptional financial sacurity (high-grade)
Aa - Offer exceilent financial security (high-grade)
A - Offer good financial security

Baa - Offer adequate financial security

Ba - Offer questionable financiat security

B - Offer poor financial security

Caa - Offer very poor financial security

Ca - Offer axtremely poor financial security

C - Lowestrated class, usually in default
Modifiars:

1 - Higher end of letter rating catagory

2 - Mig-range of lefter rating category

3 - Lower end of letter rating category

Moody's Long-Term Debt Ratings:

Aaa - Best Quality

Aa - High Quality

A - Posess many favorabie investment attributes
Blaa - Medium-grace obligations

Ba - Posess specutative elements

B - Generally lack characterstics of desirable invesiments
Caa - Poor stangding

Ca - Speculative in a high degrae

C - Lowest rated ciass of bonds

Madifiers:

1 - Higher end of letter rating category

2 - Mid-rangs of letter rating categary

3 - Lowar end of ietter rating category

S&P Short-Term Credit Ratings:

A-1 - Highest rated, strong capacity {o meet abligations

A-2 - Somewhat more susceptible to adverse effects of changes in financial conditions, satisfactory
A-3 « Exhibits adequate protaction parameters

B - Significant speculative characteristics, faces major ongoing uncerainties

C - Vuinerable ic non-payment

B - Payment default

Madifiers:

+ or - show relative standing within the categary.

S&P Outlook Definitions:

Posltive - A rating may te raised
Negative - A rating may be fowared
Stabie - A rating is not fikely to change
Developing - May be raised or lowered
KM - Not meaningfut

$&P Long-Term Debt Ratings:

AAA - Highest rating, extremely strong

AA - Differs slightly from highest rafing, very strong

A . Somewhat mare susceptible to adverse effects of change in economic condition, strong

BBB - Exhibits adequate protection parameters

BB, B, CCC, CC, C - Hava significant speculative characteristics. BB [east spacutative, C highest degrea.
D - Payment default

Medifiers:

+ or - show relative standing within the category.






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

Paul J. Tavares
General Treasurer

November 15, 2001

State Investment Commission
Rhode Istand State House
Providence, RI 02903

This is to certify that the amounts so listed below belong to the credit of the Employees’
Retirement, State Police and Judiciary Retirement Sysiems, and the Municipal Employees’ Retirement
System of the State of Rhode Istand at the close of business on October 31, 2001.

Employees’ Retirement System of Rhode Island
Composite Reporting Investment Valuation

October 31, 2001

Cash/Short Term Investments $ 123,017,251
Equities — Domestic $ 2305409576
Equities — Intemational $ 977,721,068

Fixed Income — Government $ 1,011,078,801

Fixed Income — Corporate $ 871,385,234

Fixed Income — In State $  26.659.595
Total Fixed Income $ 1,909,123,630
Alternative Investments $ 303376061
Other — Escrow $ 500,000
tal Fund Investments $ 5,619147 585
e Employees & Teachers 86.84% $ 4,879,529 144
Municipal Employees 12.80% $ 719,409,143
State Police 0.22% $ 12,316,761
Judiciat 0.14% $ 7.892.537
Total Fund Investments 100.00% $ 5619147585

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,

e~

Panl J. Tavares

General Treasurer
Monthly SIC Letter for Book doe

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141



T
10/61/18

wodai ot 3,090y
SM-X MOV 128N %0°02
ojebesfiby wewye %542
0008 IYSIK %G'ZS
xapuy Aod,
ZOL'PSO'2LL  S9S'LPL'6LO'G (BESE6L'6Z)  ZT'O8TILESS %SE0- %ivE %ZLE %9Z')- %LZ 2V %EGEL- TEYsT pers pang|
169'155 ZEL'8LE (sz6'180°04)  €61°806'6 R YN . N yse |0t
922'69C 805'ave - {ozL'ov) N VN %920 YIN YIN HEFE yse {ewsy)
629'292 ¥ZZ0EL (cZ6°180'04)  BLG'6Y6'6 YN vIN %862 YN YN %BE BT IR ul ysep
SISy Uses|
(199'226°4) 161 'PIB8'E0E £96°€06'9 051'86'862 %ET O %lb bE- SBAHELLBYY [BIOL
0 000'006 - 000'005 N WiN VN YIN viN %000 fousbuiiuog uoiusinboy yueg
0 LZE'GBL'6T - 1Z8'662'62 %bLE %L g %000 Xapu| Saiunoeg s)ejs3 (eey BRUSIM | %60 %80 %06 195Un0D 81eIS3 EFY 8 % 1
LT £L6°8L4'E {515'921) 9GZ'LEZ'E %809 YL 'S %¥E'Z XBpU| SBHNTSS BIEIST |BOY BHYSIA | %2V L- %80 %E9°0- dnoug AOSIAPY UBLSH/BING
(£68°1502) E9V°00F'0LZ  EBK'0E0L €18'LEY 592 YiN WIN %t 0 ViN ¥IN %t 08e- dnosg) arRIotio]) JYIE
SIISUNSTAU] FATEUTTY|
299'12L°6E  260'ZR0'8.6'L (006'ZZ2'Z2)  06Z'EEE'S9S'M %8 L %EG'L DL pax|d 1101
025'82Ly Log'sbe'Lie  (085'986'C) 198'0L2°9.42 %YE L %GR %15} AUOD/AHSOR JSHJ/LaN %82 £ %B90- %56'E- ‘00 ¢ ssjfeg 'siwoo
SLE6vL'e 6r9'srO'LyE  (085'996'2) yiv'Ze2'ere %00 %BY'Z %86} apeuodio] uewan %G %Lzl %E0 0} WoeqeH g epue) ‘uydey
996'2blL G65'659'92 {sep'eLe) G11'628°92 ¥iN wiN %850 N viN v %0L'G SUIOSU| Paxld elelg-i
Z19'LL0°8 £80'¢65'¥sT  {020'686°2) LEP'0LS ST %080 %E0T %2T} BPRID AU] PIF UOWOJRS %04 %890t %L9°6 uBWILIEH ‘wIBYj0Ig uMmaIg
186°641°9 €80'zozBor  (SZ4'L16'Y) L2Z'¥9L°ISY %200 %YLl %EF4 ebefpop uowoieg %LZ0 %696 %08'6 yaiessay g wowebeuel Aemd
60L'EGL'SL  LYZ'EL6'EL9  (01L1'0s6'0) Z¥2'06.2'900 Yt 0 %60Z %EST ejebaubBy veunay %890~ %G04 %666 SIOSIAPY JUBLLISBAU] 19314
- JWOIUPIAL|
L9E'LIS'07  EFT'SeE'SI0E  (519'ce6'e) L66'LZL°TH6 %BOT %Pl 9Z- Anb3 jeuopeusapy (€104
S68°61€'8 €2L'G02'606  00P'0SY'QZL 8ZY'oey'zie %660 %082 %83 SN X3 Aunod Iy SpN M %00'¥Z- ¥IN SHUBUISOAL] WeLng
¥68'269'L 0Z9'661'90S  ZIS19P'8CL  ¥LS000°0L€ %Z4' L %08z %894 SN X3 Ajunod jiv S YN %002 WiN puetas| o yueg
b L BT | |
£8V'L8L°96  ZOS'OKO'0ZE'E  £EL'LYL 988 L1EVYIT'T %BFT %00"LZ- Aynb3 opsawog (ejoy,
¥80'810'8 BLL'STE'EBLE  GOL'YE 68E'Z08°1 2 %81 EL- %LeL %26 14- 005d9S %40 %EL 6L %ZL LL- 00Wid
18€°6hZ'EE SPO'GLSIEE  SPO'LS EL0TIZ V6 %000 %PGE %KST 000G SuYSEM, %¥E O %GL 81 %60'61- 0005 2nusim vBgs
flier'ces’t)  ozo'ees'o0z oiv'aL Ly0'951" 80T %E00 %990 %EB G- [eA 000) eSSy %Z0'0 %R 2L %ZH ZL- anjep jlassny yigs
981'90p'9 IPEVEZ'O6Z  OLF'OL 989'1LR68Z %EL0 %80T %ZT Q00 fassMy %60’y %8S 6l- %6b'GL- a0) vbss
LOBPE'PE  LZLE'S0Z 0L 980'9FL 061 %ZET WGEG %LG L HIMaID 0001 #0SSNY %6 G %9Z L2 %EZ'EY- HOUNOD JAUSIAUY JUSDIAQI
VOEZLL'S 092G LT6'VEZ  OLb'QL GG '9EL 69T %80 0~ %80T %002 000} flssmy %EC'0 %8561 %2 6)- Wwoswiabeuey Jaunsaa ueBioy dr
¥5€ 19L'V6 {2604 016'004 YN ¥IN %068 005488 N YN %EEL Hyl juswebeuely jeyden noys
(L= i i |




LE'0 e 9¢E- oyl- £6'vT 08°Ei- 89V 6¢°81- 9101~ 9¢'e CLEND 34V DS
$T0 6L°0 6¢°T- [£4 4% F6vT- e 66'€C orsr- v 01~ €8¢ (SS0¥D) VSN X9 ATIOM DV [0S
oro Lye 870 sI'It- st a4y 19T 66’81~ 886~ 69T LO81 99E'S10°( ALINOA TYNOILLYNIAINI TY.LOL
16°0 98t SINTALLSTANI Y3 INHN F3AANOS
160 8¢9 INFWADVYNVIA TV LIIVD d2GOUHDS
000 9L INGWEOVNVINL LISSY DNITdvVd
000 vl LNNOJOY NOLLISNVHL VOSS
8¢l- §C°01- 181 S06 ¥Z5'805 SINTNISTANI WVNEd
£ETl- 0F°01- 891 00°6 8LY'SOS ANVTEHE 20 NV
ALINOFA TVNOLLVNIAINI
98’8 %'t or'o LTOV LSST 9Lel- SL81- LEbl- LTl 44 000< HATHS TIM
001 ers 00 vLOL 06'vC SUel- L88I- 0orl- 61CI- 16'1 005 d%8
£9°01 s we 95°¢- 98’11~ owir- 2.0 LTI 2 ity ANTYA 0001 TTHSSTE
LiyL LT (18 o L6'81- $6'6E- ar'sl- 9TLT LRI el §TS HLAOHED 9001 TTASSNA
¥8'6 Fo'v o 6101~ PO9- LYET- LS61- SEPI- Leen- 80°C 0001 TTdSsNd
ov'9 ire LET 0F'0t- LT 60°v1- oyle Fosl- 8¥'Zl- 8r'T I b4 0¥9'0TE'T ALINDA 8N TVIOL
P05 08°El- 60°61- Lryl- 1£T- ¥5T 89°91 805°LE6 000¢ FHIHSTIM VDSS
- oL'Ll- 8Tl eI €511 241 89°¢ 6EL'90T HOTVA 0001 TIISSE VOSS
06'¢ UL SPeT 08°11- 6¥'SI- 65°11- 6L°01- 17T LTS PET'96T HAOD - VOSS
6L°ET" 245 66'€L- vy 5% 09°62 1£0 000 ¥6 TVLIIYD LLOHS
9e'1 8L& wWil- §TET 0TS 9TTT ETEr L8'ST- 98'61- L&l S9°¢ 11Z'602 INFWISHANI INHAIAOYL
[A 4 Tl LYEl- L&6'11- 91’z 9L'9 STE'6LE ODWId
[4 x4 99°8- st 1% 4 ST6I tesl £5el- 0T §TS 8T6'veT NVOHOW d'f
ALINOA SN

LULNEE

SIEOA & SIERL | SIBOLE SIBIAT  JEA| ALAd (LA Spuo g sUuoN e HWOW T d0%  TYA LMW

1002 ‘1€ 4990320 3uspuy sporrog
NHUQLTY 40 SHLVYH

AINVIHOJT A HIDVNYIN A0 AUVININNS

INVISI HAOHA 40 ALVIS




619 yol 6T'L 09'¢- Tret- SI'L- £5°E1 SL8 08’y iz 0000t 6EI°619°C NVTd TVIOL
NVId TV.LOL
L6V SEE €8¢ 061 80 9c0 w00 £91°1 (HAISLNO) LNNODJV HSVD
6L'67 LS'81 8E'8T 8TET 8L11 86'L o S8L- (AAISNI) LNNODOV HSVD
SINATVAINOT HSVD
00’0 XAAN! ALYIdOUd ATHION
$6TT te'er Li've £9'e L' €90 1384 SL8°t0E SINIWLSHANI JALLYNEGLTY TW1IO0L
06’0 100 00% ANNT AYISTE ADNFONLLNOD
90'Z1 90°L 98’y 99°¢ $6'9C 65°0 0’8~ (A% oL'e- L (§:47 004°0LT INAWILSHANI ALINOA FLVAIED
9011 Tl €88 oL e P60 06t 8¢'T re'd 0e'o £6°0 S6L'6Z HLV.LSH TvHY 821
§0°6 6901 PLOL Y11 90 LO’S 190~ €67 ¥ee T 900 6LI'E HLY.LSH TVHY NVIWLIGH
SINBALLSIANT JALLVNAALTY
[ (R foet s 99'6 €59 oLt 9’1 QHZIIVHELYTI0O 44T 9S8
LEL £1'el 8991 (2% 6L'11 tL6 (489 £t GNINd NOISNAd 3D4V1 1SS
s 4.4 0E'L 8808 191 £8'9 69'01 8F'L wy wT HAVIO ANI AvOdd 19SS
0’8 I8°L 174 L3801 9%l 089 §9°01 S¥L Sy 60'C ALVORIDDY 41
e 80 oF'l £9°0- SE0 99°1- vo'l e Loe 6T AH ANOD 9d %08/AH HONAT TTRIMEW %0L
[6'L 6L Le9 o6 [FAH Wy §§°L 98’5 SLT P81 (449 788°3L6°l HROINI ddX14 S TV.LOL
eT's VL Le'g ste el 6L'E £0°01 Ly's 041 861 819 9P0°LbE LHOVEVH % VAINVD ‘NI'IdV.L
86'9 6I't oL's [£€ 91 950 L¥o 099°9Z LINAODOVY 41V.LS
L3¢ 970 89’y e €Y (4.8 S6'¢- 61't- 6t 158 1 ¥y 8PELLT STLAVS SINCOT
16'8 598 or'g it ot vL'L 66'6 9L'8 675 £5°C £6°01 £L6°E19 INFWISTANT L3974
18 508 10'8 Z6'0t 1E°€1 LS 086 w69 't eFi L1'8 £9¢°65Y LS LNBEWHDYNVIN ALITEAId
05'L oL 849 8L0¢ 284 1Y L6 0T’L 6Vt it (394 £65'%5T NAWMYVYH S¥IHLOdd NMOHY
AWOONI GXX14 SN
aNnd
UL ¢ SIEIA P SRAE AT L) ALAd LA  TpEON 9 SUOW E Puow i 0% TVA LN

100T ‘1€ 1390330 Supuy spoLdg

NALLT 40 SHLVY

HINVINHOITAd HIDYNVIAN HO AUVIANNS

ANV'IST AGOHY 40 dLVIS




LTL 8y w0 Pes 95°¢1- 808 ower LE'6 L Ly¥'e

MUVIWHONTE NVId TV.LOL
NV TVIOL

anNnd
SlBap ¢ SIBOA P SR E  SIBAKAE WA} (LAd dLA SWQUON G SO e wuopw 1l 40% IVA LN

1007 ‘I€ 19q0)2Q Sulpuy spoLrdg
NALAA 40 STLVY
EIONVINHOIY Ad FEOVNVIN 40 AYVININIS
(NV'ISI HQOHY 10 ALV.1S







Asset Allocation Report
Market Vatues at Oct 31,2009

Shott Capital Mgmt altemative distribution 0.09 0.0% ¢.00 0.0% 0.09 0.00 0.0%
JP Morgan Invesmtmant Managemant active core 29493 5.2% <80.96 5.0% 13.97 0.51 0.2%
Provident Investment Counci! Active rge cap grwth 20521 37% 280.96 5.0% -75.75 8.71 4.7%
S58gA Core active tore 296.23 5.3% 280.96 5.8% 15.28 4.90 1.7%
S5gA Russall Irg cap value Index 206.74 3.7% 280.96 5.0% -74.22 0.00 0.0%
85gA Wilshire 5000 Equity Index 937.52 16.7% 983.35 17.5% -45.84 (0.01) 0.0%
PIMCO anhanced equity 379.93 6.8% 425,44 7.5% -41.51 0.02 0.0%
TOTAL DOIIESTIC EQUIW 52 320 65 41.3% $2,526.62 45.0% -6207 97 315.24 0.7%
Bank of lreland M/S all country ex US 506.18 9.0% 393.34 7.0% 12.62 2214 4.4%
Putnam kvestments M/S all country ex US 509.21 9.1% 393.34 70% 115.87 15.51 3.0%
2Zurich Scuddar Investments M/S all country ex US 0.00 0.0% 337.15 6.0% -337.15 0.00 0.0%
TOTAL INT'L EQUITY $1,015.37 18 1% 51 123 83 20.0% $108.46 $37.64 3.7%
Flest Investment Advisors active core 613.97 10 9% 505.94 9.1% 104.04 11.51 1.9%
Fidelity Management & Research mortgages 459.26 8.2% 386.32 6.8% 72.95 8.16 1.8%
Brown Brothars, Marrirman oppartunistic core 254.59 4.5% 185.43 3.3% 69.18 18.09 7.5%
In-State Fixed Income short/int govt 28.66 0.5% 0.00 0.0% 26.66 024 0.9%
Taplin, Canida & Habacht corporates 347.08 6.2% 231.79 4.1% 115.26 10,93 31%
Loomis, Sayles & Co. conhvi/hi yield 277.35 4.9% 231.78 4.1% 45.56 10.83 7.1%
TOTAL FIXEDANCOME s1 978. 88 35.2% $1,545.27 27.5% $433.62 $69.76 3.5%
T e PR R L T S
JMB/! Heitman Advisory Corp reat estate 3 18 0.1%
L&B Real Estate Counsel reai estate 29,80 0.5%
Shott Capital Mgmt aiternativa disiribution 0.00 0.0%
Pacific Corp Group Private Equity 270.40 4.8%
Bank Disposition contingency 0.50 0.0%
TOTAL ALTERNATIVE INVESTMENTS $303.87 5.4% $421.44 7.5% S117.5 $0.00 0.0%
CASH EQUIVALENTS STIF, Yield+ 0.38 0.0% £.00 0.0% 0.38 0.38 99.6%
TOTAL ASSETS $5,619.15  100.0% $5,619.15 100.0% $0.00 $123.02 2.2%
Allocation By Managernent Style
Core 591.18 10.5% 561.91 10.0% 29.25 5.51 0.9%
Large Cap Growth 20521 3.7% 280.96 5.0% {75.75) a7 4.7%
Large Cap Valus 206.74 3.7% 280.96 5.0% {74.22) - 0.0%
Enhanced Equity 1,317.44 23.4% 1,404.79 25.0% {87.36) 0.02 0.0%
Alt Distribution 0.09 0.0% - 0.0% 0.09 - 0.9%
TOTAL DOHESTIC EQUITY $2,320.65 41 3% $2,528.62 45.0% {$207.9) 0.7%
Passive 506.16 9.0% 393.34 7.0% 112.82 4.4%
Active 509.21 9.1% 730.49 13.0% (221.28) 3.0%
Emerging Markets - 0.0% - 0.0% - - 0.0%
TOTAL INT'L EQI.IITY $1,015.37 18.1% 51 123.&3 20.0% {$108.46)
Mortgage 458.26 19.1% 386.32 6.875% 72.95 8.16 1.8%
Core 895.23 5.0% £686.37 12.375% 199.86 30.84 34%
Corporates 34708 8.2% 3178 4.1258% 115.26 10.83 3.1%
Convertible/High Yield 277.35 4.9% 231.79 4.125% 45.56 19.83 7.1%
TOTAL FIXEDINCOME 31,918 ae 352% $1,545.27 27.5% $433.62 3.5%
Altarmative Investments - R e T RS TR SR T
Real Estate 32 87 0.6%
Other Altemative Investments 270.80 4.8%
TOTAL ALTERNATIVE INVESTMENTS $303.87 5.4% $471.44 7.5% ($117.56)
CASH EQUIVALENTS STIF, Yield+ 0.38 0.0% 0.00 0.0% .38 0.38 100.0%
TOTAL ASSETS $5,619.15 100.8% $5,619.15 100.0% {50.00) $123.02 2.2%
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RHODE ISLAND STATE INVESTMENT COMMISSION
Domestic Equity Holdings By Top 10 Market Values

OCTOBER 31, 2001

1 PFIZER INC 858,800 $35,983,720 S$SgA Provident,J.P.Morgan
2 GENERAL ELC. CO 755,500 27,507,755 S8gA,Provident,J.P.Morgan
3 MICROSOFT CORP 450,500 26,196,575 S8gA,Provident,J.P.Mergan
4 AOL TIME WARNER INC 583,800 18,220,398 SSgA.Provident,J.P.Morgan
5 EXXON MOBIL CORP 413,370 16,307,447 58gA,J).P.Morgan
6 CITIGROUP INC 354,833 16,151,998 38gA.J.P.Morgan
7 INTEL CORP 658,500 16,080,570 §8gA, Provident,J.P.Morgan
8 AMERICAN INTL GROUP 187,225 15,501,885 SSgA,Provident,J.P.Morgan
9 CISCO SYS INC 801,600 15,255,072 SSgA,J.P.Mcrgan
10 FEDERAL HOME LN MTG 209,300 14,194,726 58gA, Provident,J.P.Morgan
8.68% $201,400,146
Total Composite Equities $2,320,695,761

International Equity Holdings By Top 10 Market Values

y OCTOBER 31, 2001
1 TOTAL FiINA ELF 264,511 $37,164,375 Bank of lreland,Putnam
2 ING GROEP NV CVA 1,329,998 33,181,277 Bank of reland,Putnam
3 SHELL TRNSPT+TRDG 4,206,693 31,506,639 Bank of lreland,Putnam
4 VODAFONE GROUP 13,554,408 31,342,361 Bank of Ireland,Putnam
§ GLAXOSMITHLINE 1,080,481 29,069,857 Bank of reland,Putnam
6 NESTLE SA 123,852 25,712,714 Bank of ireland,Putnam
7 ASTREZENECA ORD 491,119 22,148,409 Bank of lreland,Putnam
8 NTT DOCOMO 1,489 20,193,128 Bank of Ireland,Putnam
9 AVENTIS SA 245,900 18,105,407 Bank of ireland,Putnam
10 BARCLAYS ORD 526,375 15,845,899 Bank of lreland,Putnam
26.03% $264,270,165
Total Composite International Equities $1,015,222,116

Tap 10 Market Values SIC



Manager

ABS Capital Partners

Apollo RE Investment Fund IV L.P,
Alta BioPhanna Partners, L.P,
Alta California Partners 11 LP.
Alta California Partners I L.P.
Aurora Equity Partners II
Blackstone Capital Pturs 11
Blackstone Capital Pinrs IV
Baston Ventures Ltd
Crossrowds/Providence LP

CSFB Global Opportunities Piwrs, LE,
CVC Capital Partuners

CVC Capital Partners 1T

Doughity Hanson 11

Doughity Hanson I

Femway

First Reseroe Fund VIII L.P,

First Reserve Fund IX L.P.
Harvest Partuers 111

Harvest Partners IV

Heritage Fund

Narragansett Capital Partners
Navis Partners V

Nordic Capital Il

OCM Opportunities Fund

OCM Principal Opportunities
OCM Opportunities IT

Parthenon Investors, L.P.
Parthenon Investors 11, L.P.
Providence Equity Partners
Providence Equity Partners 1II L.P.
Providence Equity Partners IV L.P.
SKM Eguity Fund 11

THL Equity Furd IV

TPG Partners

Triumph Partners 11T

VS & A Convnunications Pinrs III LP.
Wellspring Capital Partners

Welsh, Carson,
Anderson & Stowe

Willis Stein
Real Estate Trroestnents

Contingency Fund

TOTALS:

Alternative Investments Funding

2001

May 1996
Apr 1998
Mar 1998
Oct 1998
Jan 2001

Mar 1998
May 1997
Sept 2001
Sept 1996
Dec 1988
Sept 2001
Mar 1998
Mar 2001
Mar 1996
Nov 1997
Aug 1968
Apr 1998
Jan 2001

Dec 1997
Aug 2001
May 1997
Jan 1987

Feb 2061

Feb 1698

Jan 1996

Nov 1996
Oct 1997

Feb 195¢
Dec 2000
Dec 1996
Dec 1998
Sep 2000
Dec 1996
Dec 1997
Apr 1597
Feb 1998

Nov 1998

Sep 1958

Cet 1995
Jun 1996

Various

5,000,000 2,813,914 0 2,813,914 2,186,086 1,559,678
15,000,000 13,112,766 0 13112766 1,887,234 15,191,585
10,000,000 7,492,435 0 7,492,435 2,507,565 8,155,161
10,000,000 7,553,607 0 7,553,607 2,446,393 6,384,557
15,000,000 3,000,000 750,000 3,750,000 11,250,000 3,499,234
15,000,000 9,782,283 (43,646) 9,738,637 5,261,363 10,637,022
20,000,000 11,759,776 0 11,759,776 8,240,224 8,018,649
25,000,000 0 0 0 25,000,000 0
5,000,000 4,053,033 0 4,053,033 946,967 3,331,721
37,519,303 36,766,490 (7081) 36759418 0 12,526,699
15,000,000 0 0 0 15,000,000 0
15,000,000 9,998,093 14,050 10,012,143 4,987,857 13,207,247
20,000,000 707,058 0 707,088 19,202,842 707,057
5,000,000 1,830,606 0 1,830,606 3,169,394 761,836
18,000,000 9,271,505 0 9,271,505 5,728,495 8,161,243
15,000,000 7,276,834 (4,452 7,272,382 7797618 6,279,589
15,000,000 13,106,216 0 13,106,216 1,893,784 16,374,005
20,000,000 2,043,796 1,047,273 3,091,069 16,908,931 2,001,069
15,000,000 12,241,200 0 12,241,200 2,758,800 21,334,483
15,000,000 0 0 0 15,000,000 0
5,000,000 3,960,448 a 3,960,448 1,099,552 4,119,163
1,671,121 762,385 a 762,385 908,736 228474
20,000,800 362,484 327,724 690,208 19,309,752 690,208
10,000,000 7,663,912 [ 7,663,912 2,336,088 6,979,175
8,000,000 1,430,038 0 1,420,038 6,569,562 4,207,160
5,000,000 4,633,633 o 4,633,633 366,367 5,266,036
12,000,000 8,747,061 o 8,747,061 3,252,939 11,509,560
15000000 10,729,733 0 10,729,733 4,270,267 14,082,820
20,000,000 871,265 o B71,265 19,128,735 801,919
10,000,000 4,038,220 [\ 4,038,220 5,961,780 5,156,702
15,000,000 6,823,476 2,026,370 8,849,845 6,150,154 6,913,362
25,000,600 © 2,328,835 2,328,826 22,671,174 468,069
10,066,000 7,784,244 0 7,784,244 2,215,756 7,353,197
9,000,000 7,168,370 0 7,168,370 1,831,630 9,254,538
10,000,000 8,159,147 0 8,159,147 1,840,853 7,963,960
15,000,000 9,436,437 92,384 9,528,821 5,471,179 10,006,838
15,000,000 6,505,874 484,069 6,989,943 8,010,087 6,055,208
15,000,000 8,537,238 0 8,537,238 6,462,762 8,532,269
15,000,000 12,844,908 0 12,844,908 2,155,092 16,435,170
5,000,000 3,613,319 0 3,613,319 1,386,681 3,206,958
80,544,204 39,382,796 0 39,281,557 0 32,974,294

500,000 506,000 0 500,000 0 500,000
$629,034,628 $306,764,600 $7,015526 $313,678,927 $273,533,209 $301,969,345
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ERSRI
&
MERSRI

INTEREST SOLD
SECURITIES LENDING
DIVIDENDS

INTEREST
MISCELLANEQUS
CAPITAL GAINS/LOSSES

GRAND
TOTAL:

at October 31, 2001

LONG TERM SHORTTERM  _ TOTAL
$3,951,406 $3,951,406
676,235 676,235
9,458,821 9,458,821
43,624,160 97,934 43,722,093
(562,395) (562,395)
(167,975,750) (167,975,750
($110,827,523) $97,934  ($110,729,590)
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INVESTMENT MANAGER

DOMESTIC EQUITY
Provident investment Council
JP Morgan investment Management

SS8gA Core

Total Domestic Equity

INTERNATIONAL EQUITY

Bank of Ireland

Putnam Investments
Zurich, Scudder Investments

Total International Equity

FIXED INCOME

Fleet Investment Advisors

Brown Brothers, Harriman

Taplin, Canida & Habacht

Loomis, Sayles & Co.
Total Fixed Income

TOTAL SECURITIES LENDING INCOME

Calendar Year 2001 YTD

7.453
4,569

9.407
$21,430

22,203
40,037
284
$62,524

118,976
8,068
8,120
9,250

$144. 414

$228,368

12,924,921
7,756,710

16.417.593
$37,099,224

30,055,633
60,648,658
546,826
$91,251,117

270,774,770
13,868,002
20,058,458
16,961,953

$321,663,184

$450,013,524

[$

© 21,807,267 |
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Short Term investments Portfolio by Fund

As of October 30, 2001

Total Value @
Principal Interest* Matyrity

4901 GENERAL FUND ) 55,088,345 9,748 55,008,093
4902 GENERAL FUND 0 [ 0
4904 PENSION C 2,000,000 138 2,000,138
4908 PAYROLL A 700,000 48 700,048
4920 GENERAI FUND (HIST PRES) 435,517 1,694 437,210
5200 RI UNDERGROUND STORAGE TNK 1,850,000 721 1,950,721
5400 HIGHWAY FUND 5,000,000 2,372 5,002,372
5500 UNIVERSITY COLLEGE 4,499,477 1,329 4,500,806
5800 PROV. RIVER RELOCATION i} 0 4]
6920 AUTO EQUIPMENT SERVICE 400,000 108 400,108
8000 T.DJ. RESERVE (DET) 53,100,000 1,044 53,101,044
8300 PERMANENT SCHOOL FUND 653,276 318 653,594
8400 EMP RETIREMENT FUND 0 0 0
8500 MUN EMP RETIREMENT FUND 0 0 0
8700 R.I. CLEAN WATER ACT 4,002,222 8,129 4,010,352
9000 BOND CAPITAL FUND 21,486,346 21,631 21,507,977
9400 R.1. HIGHER EDUCATION i} 0 0
9700 STATE LOTTERY FUND 21,095,503 28,433 21,123,936
8800 INDUS. BLDG. & MTG. INS. 3,008,624 4,851 3,013,476
9900 SINKING FUND 3,279,075 7.925 3,287,000
4811 TANS PROCEEDS 0 V] 0

Subtotal 176,698,386 88,489 176,786,875
8701 CLEAN WATER CCDL2000 A 2,579
8702 CLEAN WATER 1993 SER. A 52,737
8703 CLEAN WATER 1991 SERIES A 699,719
8704 CLEAN WATER 96 SERIES A a3.arr
8706 CLEAN WATER CCDL 19894 (A) 192,192
8707 CAP DEV. OF 1997 SERIES A 155,578
8733 CAP DEV. OF 1997 SERIES A 100,732
8737 RI POLLUT. CONT 94 SER. A 44,775
8738 POLUTION CONTROL 19988 5,595
8739 CCDLOBA 1889A 413,528
8740 POLUTION CONTROL CCDL200A 3,836,080
8741 BOND 2001 1,258,881
2108 BOND SALE 1990 SER. A&B 1,934
9114 G.O. NOTE 1991 SER.B 19,500
9115 BOND CCDL 1992 SERIES A 35,281
9116 BOND CCDL 1993 SERIES A 3,225,585
9117 BOND CCDL 1994 SERIES A 1,828,309
9118 BOND CCDL 1995 SER. A 5,245
9120 BOND CCBL96A 2,515,461
9121 CAP DEV OF 1997 SERIES A 2,458,602
9123 CCDL 19988 11,941,225
9124 CCDL99A 199%A 32,809,921
9125 MMG99 1999 3,490,804
9126 BOND CAPITOL CCDL2000A 22,377,293
9127 MULTI-MODAL GEN OBL 2000 1,581,506
9128 BOND 2001 70,063,408

Subtotal Bond Proceed Accounts 160,338,441

Total Short Term Portfolio 337,037,826

* General Fund (4501) & TD{ (8000} investments do not reflect Interest earnings on Brinson Advisors MM
due to nature of Money Market investments. Principal balances wi Brinson @ Oct 30 are GF $2,097,542.2C and
TEX §50,900,000.00. interest is posted on the 1st business day of the next month.



Date

10/01
10,02
10/03
10704
10/05
10709
10/10
10/11
10/12
10/15
10/16
10/17
10/18
10/19
10/22
10/23
10/24
10/25
10/26
10/29
10/30
10/31

Amount
Invested

(millions)

$28.74
$26.09
$20.94
$23.69
$26.37
$37.45
$46.69
$33.35
$47.69
$26.20
$24.65
$23.95
$37.20
$55.57
$79.09
$14.75
$17.80
$38.86
$29.13
$23.10
$25.95
$19.80

Total
Amount
Invested

$710.07

Short Term Interest Rate Performance

2001

Weighted
Interest
Rate

2.81
2.67
258
2.67
2.58
2.52
2.56
244
243
245
24
2.45
2.45
237
244
245
243
2.42
243
243
241
248

Weighted
Average
Rate

249

30 Day

Treasury

Rate

243
2.32
2.20
218
218
2.18
219
2.25
223
224
228
2.26
2.24
2.28
229
2.31
228
2.25
219
219
2.18
2.14

Average
30 day
Rate

2.24

Page 2

Basis
Point

Difference

38.40
35.36
38.11
48.90
39.60
33.56
36.60
18.63
19.93
20.67
16.29
18.61
20.87
8.84
1533
13.68
14.62
16,99
23.95
24.48
23.39
34.00

Basis
Point
Difference

24

Date

10701
10702
10/03
10/04
10/05
10/09
10/10
10/11
10/12
10/15
10/16
10/17
10/18
10/19
10/22
10723
10/24
10/25
10/26
10729
10730
10/31

Total Investment

(milliens}

$433.75
$431.89
$429.73
$431.04
$413.75
$419.46
$421.00
$421.30
$414.76
$404.61
$401.86
$401.06
$413.12
$411.25
$448.52
$441.77
$442.57
$443.22
$429.57
$411.13
$375.89
$337.04

INTEREST



RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

October 31, 2001

${Millions)

Daily Investment Balances

200 - — Daijly fnvastmant Total Investment.

e T e - -
/ o [N o - o e S

~, -

R —

8

01 1012 103 10 108 168 100 101 10M2  10M15 106 10MT 108 10119 1022 10/23 10424 10)25  10/36  10/20 1030 10/31

Spread

‘Dally Investment Performance vs. Benchmark
; July 00 - October 01

1.80%

1.40% _ wenin Datily ihveatment - 30 Day Treasury Bill Rate
1.20% -m—
1.060% —
030% —
t.40% ku

0.20% i

0.00%

Jul 00 Aug Sep Oct Nov Dec Jan 01 Feb Mar Apr May Jun Jul Aug Sep Qet
Manth
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

Treasury Bl Yield Curve

7.00% -
D e
) e
6.00% |
5.00% —
-
i - Oct 2001
g 4.00% — | Sept 2001
' i . Oct2000
E : |
3.00% —
2.00% — o -
1.00% - : : ; : : ; ; . . ) . ) .
3 &0 80 120 150 180 210
Days
‘Comparative Market Yields *|
November 00 - October 01 ]
7.00% .
6.00% |-
500% -
@
£
!
E 4.00% - Repo Agrmnts — Commercial Faper |
ch's .. Money Market .
Agencies -
3.00% -
-
2.00% - i H : : . ; )
Nov 00 Dec Jan 01 Feb Mar Apr May June July Aug Sep Qct
Month

[~ “Danotes weighted average monthly yisids on portfalio |

si/book/intt
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

Portfolio Maturities by Week*

200

186 —

160 —

140 — Waightad Averaga Life

: Dt - 25 davs
120 —

Sep 01- 6.9 days

100 — D 00 - 16 2 days

80 _

60 —

20

PO A L=~ N W O SN GOV I O O N G O T S B R S N Y B SR I S S A

*investmants at Octobar 31, 2001 20 25 30 35 a0 45 50
| Weak onw includes $52.9 Million in money markets of non-spacific duration Waak

SUMMARY PORTFOLIO YIELDS

WEIGHTED

AVERAGE

YIELD{(%)
October 31, 2001 2.6%
September 30,200 2.9%

October 2000 6.5%

Page 5



RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT OCTOBER 31, 2001

Portfolio by Issuer

Portfolio By Instrument

Fleat Bank
Dean Witter ‘;" 0%
0% ki
; j' Ford Motor

Chase Securitios
9, Y 3%
First Tonnegsae

GE Capital , - 20%

9% \_\

6% “~..._ Paine Wobbar
0%
State St Bank_/ Brinzon Advisors

13%

Chizens Bank
13%

REPO * Rspurchase Agreement
CP = Commercial Paper
cb = Cerificate of Deposit
Agency = US Government Agency
uidetings-Tomlen b : : eIt |
Fleet Bank Q o 0 0 0 4]
0% 0% 0% 0% 0% 0%
Bear Steams ¢} o) 0 0 +] [4]
0% 0% D% 0% 0% 0%
Zions Bank ¢} o 0 0 0 0
0% 0% 0% 0% 0% 0%
Dean Witter [i] [¢] [} 0 Q 0
0% 0% 0% 0% 0% 0%
Chase Securities 0 11,650,000 4] 0 a 11,650,000
0% 7% 0% 0% 0% 7%
Paine Webber Q o} 4] o] 0 0
0% 0% 0% 0% 0% 0%
Ford Motor 5,274,087 [4] 0 i) ] 5,274,097
3% 0% 0% 0% 0% 3%
First Tennessee g 0 34,597,608 ] 0 34,997,608
0% 0% 20% 0% 0% 20%
Brinson Advisors [s} 0 0 52997542 0 52,997,542
0% 0% 0% 30% 0% 30%
Citizens Bank 0 22,195,639 0 0 0 22,199,639
0% 13% 0% 0% 0% 13%
GE Capital 16,385,234 0 0 Q 0 16,385,234
9% 0% 0% 0% 0% 9%
Prudential 0 0 4 0 0 ]
0% 0% 0% 0% 0% 0%
Sun Trust 0 0 [ o 0 [4]
D% 0% 0% 0% 0% 0%
Citi-Group 9,993,194 0 [+] 4 0 9,993,194
6% 0% 0% 0% 0% 6%
State 5t Bank 0 0 0 0 23,201,071 23,201,071
0% 0% 0% 0% 13% 13%
TOTALS 31,652,525 33,849,639 34997608 52,997,542 23,201,071 176,608,386
(%) PORTFOLIO 8% 18% 20% 30% 13% 100%
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