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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, April 24, 2002 at 9:00 am. in Room 135 of the State House.

AGENDA

1.  Membership Roll Call

2. Approval of Minutes
= State Investment Commission Meeting held on 3/27/02 *

3. Alliance Capital Mgmt. — Proposed partnership with J.P. Morgan *
4. Deferred Compensation Investment Manager Reviews
+ Actna

« Fidelity

5. General Consultant’s Report — Wilshire Associates Incorporated
= Capital Market Update

6.  Legal Counsel Report
*» Publish notice of Public Heaning re: SIC Inv. Mgr. Selection Guidelines *

7. Deputy Treasurer for Finance Report
8.  Treasurer’s Report

9. New Business

* Commission members will be asked to vote on this item.
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State of Rhode Island and Providence Plantations
STATE INVESTMENT COMMISSION

Minutes of the Regular Meeting March 27, 2002

A State Investment Commission meeting was held in Room 135, State House,
Providence, Rhode Island on Wednesday, March 27, 2002, There being a quorum present, the
Treasurer called the meeting to order at 9:10 a.m.

Membership Roll Call. Present were: Mr. J. Michael Costello, Sen. Daniel DaPonte, Ms.
Rosemary Booth Gallogly, Designee of the Director of Administration, Dr. Robert J. McKenna,
Mr. James E. Thorsen, Mr. William J. Whitty and General Treasurer Paul J. Tavares. Also
present were: Ms. Joan M. Caine, Deputy Treasurer for Finance, Andrew M. Hodgkin, Esq.,
Legal Counsel to the Commission, Mr. David Lindberg, of Wilshire Associates Incorporated,
Consultant to the Commission, Ms. Tara Blackburn and Mr. Peter Martenson of Pacific Corporate
Group, Alternative Investment Consultant to the Commission, and other members of the
Treasurer’s Staff. Ms. Marcia Reback joined the meeting at 9:50 am.

State Investment Commission Minutes. Dr. McKenna moved, Ms. Gallogly seconded
and the following motion was passed unanimously. The following members voted in favor: Mr.
Costello, Sen. DaPonte, Ms. Gallogly, Dr. McKenna, Mr. Thorsen, Mr. Whitty and Treasurer
Tavares. Note: Ms. Reback was not present for this vote.

VOTED: To approve the Minutes of the February 27, 2002 Regular Meeting.

Coller International Partners IV, L.P. Ms. Blackburn stated that the Commission invested
in eight funds in 2001 totaling $150 million. She recommended maintaining that commitment
pace for 2002. Mr. Martenson noted that the proposed investment in the Coller group, based in
London, would be the RIERS first investment in a secondary fund, The advantages of these
funds are that they purchase limited partnership interests in an existing fund at substantial
discounts (30-40% historically).

Mr. Timothy Jones, Investinent Director and Mr. Daniel DuPont, Investment Director,
represented the partnership. Mr. Jones stated that Coller International Partners IV, L.P. is being
formed by Coller Investment Management to acquire a diversified portfolio of alternative
investments in existing funds. These will include secondary purchases of venture capital funds,
buyout funds, and mezzanine funds primarily in the US and European markets. The investment
team will pursue an investment strategy that focuses on maximizing investment returns by
assembling a portfolio of seasoned secondaries typically at a discount, that is diversified by
manager, investment strategy, vintage year, geography, industry sector and type of fund. Coller’s
first three funds have had the following returns: Fund I - a net IRR of 31%; Fund II —a net IRR
of 32%; Fund 111 — a net IRR of 66%.

Mr. Jones noted that based on its prior experience, Coller expects the fund to receive cash
distributions in the early years of its term due to the reduced time to investment realization of
mature, secondary purchases and Coller’s strategy of targeting secondaries which are fully or
nearly fully invested. Investments are typically returned in cash within 2.5 years. Coller hasa
unique investing strategy of investing in mature assets. The secondary investments have an
average of seven years at point of purchase. The targeted fund size is $1 billion.
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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, Mr. Whitty and Treasurer Tavares. Note: Ms. Reback was not
present for this vote.

VOTED: To invest $15 million in Coller International Partners IV, L.P., as recommended
by Pacific Corporate Group, contingent upon satisfactory review and negotiation
of investment and other legal documents.

Note: Dr. McKenna left the meeting at 9:40 a.m.

Consultant Report — Wilshire Associates Incorporated. Mr, Lindberg distributed his
Capital Market Updated noting that the Fed cut interest rates eleven times in 2001 from 6.50% to
1.75%. He noted that short term interest rates are at a 40 year low. At the two Fed meetings in
2002, rates have not been changed. In the time period from 9/21/01 through 3/25/02, the S&P
500 is up +17.2%, Nasdagq is up +27.4% and the MSCI ACWI Fr x US is up +18.5%.

Note: Ms. Reback joined the meeting at 9:50 a.m.

Manager Continuation Policy Analysis. Mr. Lindberg reviewed all the investment
managers by assignment, benchmark, value added and returns versus their indexes. He made the
following observations and recommendations. Of the eight US equity managers, there are four
that were very recently retained — Columbia Management Company, NorthPointe Capital,
Wasatch Advisors Inc. and Wellington Management Company. Wilshire recommends continuing
to retain the following managers for their current assignments: J.P. Morgan Investment

‘Management, PIMCO, and State Street Global Advisors for all three of their assignments. It was
recommended that Provident Investment Counsel, Inc. be kept on a watch list for the present
time.

Both of the non-US equity managers — Bank of Ireland Asset Management, Ltd. and
Putnam Investments, Inc. were hired less than one year ago and it is recommended they be
retained. Of the five fixed income managers, Wilshire recommends retaining the following four
firms for their current assignments: Brown Brothers Harriman & Co., Fidelity Management Trust
Company, Fleet Investment Advisors and Taplin, Canida & Habacht. With regard to Loomis,
Sayles & Company, it is recommended that other options be explored, such as discontinuing the
convertible component of the portfolio and issuing a Request for Proposals (“RFP™) for a pure
high-yield assignment.

Legal Counsel Report. Mr. Hodgkin reported that he has researched the Commission’s
RFP procedures and particularly the possible use of abbreviated RFP procedures. He noted that
the Commission does have flexibility in issuing a focused RFP. He concluded that the
Commission has and may, in the exercise of reasonable prudence, adopt policies or procedures
for the search and selection of investment managers that are less burdensome than the full-blown
RFP process used in recent investment manager searches. Further, he concluded that the policies
or procedures adopted by the Commission need not be governed by the State Purchase Act, as the
provisions of that Act do not apply to this process.

Mr. Hodgkin distributed a copy of the previously approved Guidelines of the State
Investment Commission for Selecting Investment Managers, Consultants and Custodians for the
Commission’s review, marked to show some recommended changes. A discussion and vote on
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these recommendations can be held at the next Commission meeting in April. The Guidelines
may be adopted either as policy or as formal regulations of the State Investment Commission.

The Treasurer noted that a focused search would include having the RFP posted on the
websites of both the General Treasurer’s Office and that of the National Association of State
Treasurers (NAST) but in the interest of time, would not advertise in a national publication such
as Pensions & Investments. Ms. Reback expressed her preference that any guidelines be adopted
as regulations under the Administrative Procedures Act.

Deputy Treasurer for Finance Report. Ms, Caine reminded the Commission that
Loomis, Sayles & Company has been managing a high yield, convertible portfolio for the pension
fund for several years. Wilshire and Treasury staff agree and recommend that the convertible
piece of the high yield portfolio be eliminated and an RFP be issued in an expedited manner. The
high yield universe is limited to a few firms which means a focused search would make more
sense. The Commission concurred with this recommendation.

Ms. Caine noted that the Treasurer plans to attend the National Association of State
Treasurers (NAST) Conference which is being held the week of the normally scheduled May
meeting of the Commission. She suggested that the May meeting be moved from Wednesday,
May 22" to Wednesday, May 29", Commission members were asked to check their schedules so
that a decision to change the date would accommodate everyone.

General Treasurer’s Report. Treasurer Tavares announced that the CollegeBoundfund
still leads the nation with over $2 billion in total assets. Rhode Island accounts total $37 million.
He also announced that the Governor has reappointed Mr. Thorsen to the State Investment
Commission.

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

VOTED: To adjourn the meeting.

There being no further business, the meeting was adjourned at 10:20 a.m.

Respectfully submitted,

Paul J. Tavares
General Treasurer

SIC-3-27-02.doc
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State of Rhode Island
Office of the General Treasurer
Short-Term Investments

Issuer Credit Ratings
March, 2002
Issuer Ratings S-T Debt Rating L-T Debt Rating Credit Quiiook

Issuer Moody's Moody's S&P Moody's 8&P S&P
FleetBaston Al P-1 A-1 Al A Stable
Chase Securities Aa2 P-t A1+ Aa2 AA- Negative
Citigroup ine. Aal P A-1+ Aal AA- Stable
Citizens Bank Rt Aa2 23] A-t+ Aa2 AA- Stable
First Tennessee Capitai Markets Al P-1 NA Al A- Negative
Fard Mator Credit AZ P-1 A-2* Az BBB+ Stabie
GE Capital Aaa P1 At Aaa AAA Stable
Morgan Staniey Dean Witter Aal P A1+ Aal AA- Negative
Paine Webber Aatl Pt A1+ Aal AA+ Stable
Brinson Advisors Aaa

State Street Bank & Trust Company Aaz P Ast+ Aa2 AA Stable
SunTrust Equitable Securities Aa3 P-1 A1 Aa3 A+ Stable
Zions Bank A2 P-1 A-2 A3 BBB+ Stable

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

Ratings Definiti

Moody's Shart-Term Debt Ratings:

P-1 - Prime-1 have a superior ability for repayment of sr. §-T debt obligations
P-2 - Prime-1 have a strong ability for repayment of sr. 8-T debt obligations

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

Moody's ssuer Rating Symbots:

Aaa - Offer exceptional financiat security (high-grade)
Aa - Offer excellent financial security (high-grads)
A - Offer good financial security

Baa - Offer adequate financial security

Ba - Offer questionable financial security

B - Offer poor financial security

Caa - Offer vary poor financial security

Ca - Offer extremely poor financial security

€ -Lowest rated class, usually in default
Modifiers:

1 - Higher end of letter rating category

2 - Mid-range of letter rating category

3 - Lower end of letter rating category

SEP Short-Term Credit Ratings:

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

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

B - Significant speculative characteristics, faces major ongoing uncertainties

C - Vulneratle to non-payment

D - Payment default

Madifiers:

+ of - show relative standing within the catepony.

S&P Outiook Definitions:

Posltive - A rating may be raised
Negative - A raling may be iowered
Stable - A rating is not likely to changs
Developing - May be raised or iowared
NM - Nat meaningful

S&P Long-Term Debt Ratings:

AAA - Highest rating, extremely strong

AA, - Differs slightty from highest rating, very strang

A - Somewhat more susceptible to adverse affects of change in ecenomic condition, strong
BBB - Exhibits adequate protection parameters

Maody's Long-Term Debt Ratings: BB, B, CCC, CC, C - Have significant speculative characteristics. BB Isast speculative, C highest degree.
A2a - Best Quality D - Paymant default
Aa - High Quality Modifiers:

A - Posess many favorable investment attributes
Baa - Megium-grade cbligations

Ba - Posess speculstive elements

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

Ca - Speculativa in a high degree

C - Lowest rated class of bonds

Madifiers:

1 - Higher end of letter rating category

2 - Mid-range of letier rating category

3 - Lower end of iefter rating category

+ or - show relative standing within the category.







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

Paul J, Tavares

General Treasurer
April 17, 2002

State Investment Commission
Rhode Island State House
Providence, RT 02903

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 March 31, 2002.

Employees’ Retirement System of Rhode Island
Composite Reporting Investment Valuation
March 31, 2002

Cash/Short Term Investments $ 244,208,581
Equities — Domestic $ 2,715833,518
Equities — International $ 1,175,081,819
Fixed Income — Government $ 674,092,825
Fixed Income — Corporate $ 703,403,200
Fixed Income — In State $ 22,626,902
Total Fixed Income $ 1,400,122,927
Alternative Investments $ 309,100,515
Other - Escrow h 500,000
ot Fund Inveents $ 5845447360
A s e AT R AR
State Employees & Teachers $
Municipal Employees 12.85% b
State Police 0.24% $ 13,944,484
Judicial 0.15% 5 8.996.108
Total Fund Javestments 100.00% $ 5.845.447 360

The amount listed for the alierative investments designation is illiquid and does not have a
readily determinable market value. 1t is based onappraisals only.

/%m\ly submitted,
Paul J. Tavares

General Treasurer
Monthly SIC Letter for Book doe

40 Fourtain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141
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Asset Allocation Report. i1
Market Values at Mar 31,2002

) {$Millions) - 5
Doinestie Bguity /- 150 DT A
Shott Capital Mgmt attemativa distribution 028 00% Q.00 C.00% 0.2% 000 0.0%
JP Margan Invesmtment Management active core 285.15 49% 204.59 3.50% 80.56 041 0.1%
Provident Investiment Ceuncil Active Irge cap grwth 128.22 22% 204,59 3.50% -76.37 6.00 4.7%
S8gA Core active core 297.35 51% 204,59 3.50% 5276 1,08 04%
SSgA Russell 1000 Irg cap value index 146.25 2.5% 204.59 3.50% -68.34 C.00 0.0%
S§8gA Witshire 5000 Passive indax 995,24 17.1% 1,022.85 17.50% -23.7¢ {c.01) 0.0%
PIMCO Enhanced Equity 464.14 7.9% 436.41 7.50% 2573 0.00 0.0%
NorthPointe Capitat Smalt Cap Value 101.18 1.7% 8768 1.50% 13.50 §.10 90%
Wallingon Mgmi Small Cap Core 163.18 2.8% 175.36 3.00% -12.18 203 2%
Wasatch Advisors Small Cap Growth 75.67 1.3% 43.84 0.75% 31.83 4.07 5.4%
LColumnbia Mgmt Small Cap Growth 79.27 1.4% 43.84 0.75% 3543 1.69 21%
Transition Account Small Cap (.68 0.0% 0.00 0.00% C.68 043 §3.5%
TOTAL DOMESTIC EQUITY $2,740.62 46.9% 2,630.45 45.00% $110.47 $24.79 2.9%
Inters ‘u'raa'IEgum".':-'-'. I P S SR I SRRt | Y ]
Bank of Ireland M/S all cauntry ex US 591.03 10.1% 5B4.54 10.00% 6.48 20.58 3.5%
Putnam Investments. M/B all country ex US 611.22 10.5% 584.54 10.00% 26.68 1.55 1.2%
Transition Account M/S all country ex US 1.10 0.0% Q.00 0.00% 1.10 0.14 126%
TOTAL INTL EQUITY $1,203.35 $1,189.09 20.00% $34.28 $28.27 2.3%
Domestic Fived Income.:- S s RIS L e T L T
Figet Invesiment Advisors active core 499.24 8.5% 53047 $.08% -31.23 4729 9.5%
Fidellty Management & Research merigages 397.64 6.8% 401.87 6.88% -4.24 8283 20.9%
Brown Brothars, Harriman opportunistic core 187.37 32% 192.90 3.30% -5.53 2470 $1.6%
tn-State Fixed Income shortfint govt 2263 04% 0.00 0.00% 2263 0.00 00%
Taplin, Canida & Habacht COMporatas 224.68 38% 241,12 4.13% -16.45 11.66 52%
Loomis, Sayles & Ca. convthi yield 244.06 42% 241.12 4.13% 2.83 11.88 4.9%
TOTAL FIXEQ-INCOME 1,575.60 27.0% $1,607.50 -$31.90 $175.47
JMB{ Heitman Advisory Corp teal estate 341 0.1%
L&B Real Estate Counsel real estate 27.09 5%
Shott Capital Mgmt alternative distribution 0.00 0.0%
Pacific Corp Groug Private Equity 278.50 4.8%
Bank Disposition confingency 0.50 0.0%
TOTAL ALTERNATIVE INVESTMENTS $309.60 5.3% $438.41 7.50% -$i28.81 $0.00 0.0%
CASH EQUIVALENTS STIF, Yield+ 16.28 9.3% £.00 0.00% 16.28 16.28 100.0%
TOTAL ASSETS $5.845.45 100.0% $5,845.45 100.00% $0.00 $244.81 4.2%
AHlocation By Management Style
mgﬁm,‘; R " oo T e T
Core 582.50 10.0% 409,18 7.00% 17332
Large Cap Growth 12822 2.2% 204,58 3.50% {76.37) 6.00 4.7%
Large Cap Value 146.25 2.5% 204.58 3.50% (58.34) - 0.9%
Index 999.24 17.1% 102295 17.50% (23.71) (0.01) 0.0%
Echanced Equity 484,14 79% 438.41 7.50% 25.73 (0.01) 0.0%
Alt Distribution 0.29 0.0% - 0.00% 0.29 - 0.0%
Small Cap 415.98 7.2% 350.73 8.00% 69.25 17.32 4.1%
TOTAL DOMESTIC EQUITY $2,740.62 46.9% 2,630.45 45.00% 110,17 0.8%
Active 1,203.35 208% 1,169.09 20.00% 34,26 28.27 2.3%
TOTAL INT'L EGUITY $1,203.35 $1,169.08 20.00% $34.26 $28.27
Mortgage 397.64 15.3% 401.87 8.88% (4.24) 82.93
Care 709.23 3.6% 72337 12.38% {14.14) 89.00 97%
Corporates 22468 3.8% 241,12 4.13% {16.45) 11.66 5.2%
LConverible/High Yield 24405 4.2% 241.42 4.13% 293 11.88 4.9%
TOTAL FIXED-NCOME $1,575.60 27.0% $1,607.50 27.50% {331.30) $175.47 11.1%
Real Estate 30.20 9.5%
Other Alternative investments 278.40 4.8% -
TOTAL ALTERNATIVE INVESTMENTS $309.60 5.3% $4as.41 7.50% {$128.81) -
CASH EQUIVALENTS STiF, Yield+ 16.28 0.3% 0.00 0.00% 16.28 16.28 100.0%,
TOTAL ASSETS $5,84545 100.0% $5,845.45 100.00% {$0.00} $244.80 4.2%
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Total Composite International Equities

RHODE ISLAND STATE iNVESTMENT COMMISSION

Domestic Equity Holdings By Top 10 Market Values

Top 10 Market Values SiC

MARCH 31, 2002

$1,202,167,960

1 MICROSOFT CORP 412,200 $24,859,782 58gA,Provident,J.P.Morgan
2 GENERAL ELC. CO 648,000 24,267,600 §8gA,Provident,J.P.Morgan
3 PFiZER INC 588,200 23,375,068 SSgA,Provident.J.P.Morgan
4 INTEL CORP 628,400 19,109,644 SSgA,Provident,J.P.Morgan
5 CITIGROUP INC 339,133 16,793,866 S$SgA,J.P.Mcrgan
6 EXXON MOBIL CORP 382,770 16,776,809 S5gA,J.P.Morgan
7 CISCO SYS INC 852,500 14,432,825 S8gA.J.P.Morgan
8 JOHNSON + JOHNSON 220,600 14,327,970 SSgA.J.P.Morgan
9 AMERICAN INTL GROQUP 133,725 9,646,922 SSgA.FProvident,J.P.Morgan
10 FOREST LABS INC 116,300 9,501,710 SSgA.Provident,J.P.Morgan
6.56% $173,092,196
Total Composite Equities $2,639,149,426
International Equity Holdings By Top 10 Market Values
MARCH 31, 2002
1 TOTAL FINA ELF 279,161 $43,106,033 Bank of Ireland,Putnam
2 ING GROEP NV CVA 1,514,694 41,227,741 Bank of ireland, Putnam
3 SHELL TRNSPT+TRDG 4,457,893 33,200,253 Bank of ireland,Putnam
4 NESTLE SA 143,507 31,912,971 Bank of lreland Putnam
5 GLAXOSMITHLINE 1,302,531 30,678,469 Bank of treland,Putnam
6 ASTREZENECA ORD 547,569 27,204,377 Bank of reland,Putnam
7 SAMSUNG ELECTRS LTD 184,668 25,313,366 Putnam
8 VODAFONE GROUP 13,627,816 23,179,305 Bank of Ireland,Putnam
9 AVENTIS SA 298,860 20,649,180 Bank of Ireland,Putnam
10 CANON INC 565,000 20,121,471 Bank of ireland,Putnam
24.84% $208,593,176



Manager

ABS Capital Partners

Apollo RE Inpestigent Fund 1V L.P.
Alta BioPhanna Partners, LP,
Alta California Partners 11 L.P.
Alta California Partners [ 1P,
Auwrora Eguity Partwers IT
Blackstone Capital Pturs 111
Bluckstone Capital Ptnrs 1V
Boston Ventures Ltd

Coller Capital

Crossroads/Providence LP

C5FB Global Gpportunities Piurs, L.P,

CVC Capital Pariners

CVC Capital Partners HI
Doughty Hanson 11

Doughty Hanson I

Fermpay

First Reserve Fund VII L.P.
First Reserve Fund [X L.P.
Harvest Partners 111

Harvest Partners 1V

Heritage Fund

Nautic Partners V

Neordic Capital Il

OCM Opportunities Fund
OCM Principal Opportunities
QCM Opportunities 1
Parthencn Investors, L.D,
Parthenor Investors M, L.P.
Providence Equity Partrers
Providence Equity Partners T LP.
Providence Equity Pariners [V L.P.
SKM Equity Fund H

THL Equity Fund 1V

TPG Partrers

Triumph Pariners N

V& & A Communications Pinrs 1T L.P.

Wellspring Capital Partners

Welsh, Carson,
Anderson & Stowe

Willis Stein
Real Estate Investinents

Contingency Fand

TOTALS:

Alternative Investments Funding

Page 2

2002
!_n_cgl..vﬁqn. i C'u'.n.'ke::.lt . I:Cll:ll_il;lﬂﬁ\(_é Market B i
:Date_ - - Month Total " Values -
e Funding - Sat el
IR ARG 2. 1.3 . g
May 1966 5,000,000 2,792,652 {46,339 2,746,313 2,253,687 1,374,008
Apr 1958 15,000,000 12,696,212 [y 12,696,212 2,303,788 14,775,443
Mar 1698 19,800,000 7492435 5 7.492,435 2,507,565 8,776,417
Oct 1998 10,000,860 8,053,607 Q 8,053,607 1,946,393 6,098,267
Jan 20601 15,000,000 5,250,000 4] 5,250,000 §,750,000 4,173,509
Mar 1998 15,000,000 10,483,471 o 10,483,471 4,516,529 11,485,595
May 1597 20,000,000 13,089,201 {1,695,761) 11,093,440 8,906,560 12,537,508
Sept 2001 25,000,000 Q 0 0 25,000,000 4
Sept 1996 5,000,000 4,176,783 1] 4,176,783 23,217 2,731,174
Mar 2002 15,000,000 0 Q 0 15,000,000 Q
Dec 1988 37,319,303 36,552,125 a 36,552,125 ¢ 8,328,773
Sept 2001 15,000,000 6,577,757 0 6,577,757 8,422,243 6,577,757
Mar 1998 15,000,000 10,392,441 11,052 10,403,493 4,596,507 10,654,989
Mar 2001 20,006,000 707,058 0 707,058 19,292,942 693,912
Mar 1996 5,000,000 1,904,717 a 1,904,717 3,095,283 814,611
Nav 1997 15,000,000 9,279,861 Q 9,279,861 3,720,139 8,169,595
Aug 1968 15,000,000 7,684,882 0 7,684,882 7,315,11 B- 6,513,935
Apr 1998 15,000,000 14,153,052 o 14,153,052 846,948 13,741,842
Jans 2001 20,000,000 3,091,069 3,380,001 6,480,160 13,519,840 6,480,160
Dec 1997 15,000,000 12,241,200 o 12,241,200 2,758,800 21,334,483
Aug 2000 15,000,000 0 0 o 15,000,000 0
May 1997 5,000,000 3,687,804 a 3,987,804 1,012,198 4,146,321
Feb 2001 20,000,000 1,559,050 g 1,559,050 18,440,550 1,661,958
Feb 1998 10,000,000 7,757,274 177,019 7,934,293 2,065,767 7,250,867
Jan 1995 8,000,000 823,006 o 823,006 7,176,994 4,357,392
Nov 1996 5,000,000 4,633,633 53 4,633,633 366,367 5,567,946
Qct 1997 12,000,000 7,666,907 1] 7,666,907 4,333,003 9,400,980
Feb 1999 15,000,000 11,207,607 a 11,207,607 3,792,303 14,060,257
Dec 2000 20,000,000 1,856,605 Q 1,856,605 18,143,395 1,935,487
Dec 1996 10,000,000 4,038,220 860,319 4,898,539 5,101,461 3,355,837
Dec 1998 15,000,000 9,154,606 0 8,154,606 5,845,394 5,409,834
Sep 2000 25,000,000 3,376,898 [y 3,326,808 21,673,102 3,371,550
Dec 1996 10,000,000 7,784,244 0 7,784,244 2,215,756 7,356,725
Dec 1997 9,000,000 7,176,185 (112,024) 7,064,161 1,935,839 9,216,495
Apr 1997 10,000,000 8,415,658 (265,297) 8,150,401 1,849,599 5,428,584
Feb 1998 15,000,000 9,528,822 0 9,528,822 5,471,178 10,182,288
Nov 1998 15,000,000 6,989,943 326,928 7,316,871 7,683,129 6,265,405
Sep 1998 15,000,000 6,267,685 o 6,267,685 8,732,315 20,195,533
Oct 1995 15,000,000 12,478,087 5} 12,478,087 2521913 13,403,730
Jun 1996 5,000,000 3,613,319 Q 3,613,319 1,386,681 3,070,482
Various 80,544,204 39,281,597 Q 39,281,597 0 30,200,269
300,000 500,000 0 500,000 0 500,000
$642,363,507 $324,665713  $2,344,988 $327,010,701 $273,323,021 $309,600,518

warkfvncapfnd






ERSRI
&
MERSRI

INTEREST SOLD
SECURITIES LENDING
DIVIDENDS

INTEREST
MISCELLANEOUS
CAPITAL GAINS/LOSSES

GRAND
TOTAL:

at March 31, 2002

LONGTERM SHORTTERM  TOTAL
$12,227,547 $12,227,547
1,770,842 1,770,842
18,934,995 18,934,995
94,903,939 165,245 95,069,184
1,383,158 1,383,158
(204,323,344) (204,323,344)
($75,102,863) $165,245  ($74,937,618)
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DOMESTIC EQUITY
Provident Investment Council
Columbia Partners
Wellington Mgmt. Co., LLP
Wasatch Advisors
NorthPointe Capital
JP Morgan Investment Management
SSgA Core

Total Bomestic Equity

INTERNATIONAL EQUITY
Bank of Ireland
Putnam Investments

Total International Equity

EIXED INCOME

Fleet Investment Advisors

Brown Brothers, Harriman

Taplin, Canida & Habacht

Loomis, Sayles & Co.
Total Fixed Income

TOTAL SECURITIES LENDING INCOME

Calendar Year 2002 YTD

269
5,654
7,382
6,063
4,760
1,844

$29,484

69,781
82,581
$152,362

52,266
4,909
5,674
6332

$69,182

$251,028

831,648
14,369,163
18,509,515
11,834,787
11,852,881

5,616,696

10,165,617
$73,180,307

110,015,665
152,210,869
$262,226,534

218,605,853
13,909,152
17,932,570
16,200,103

$266,647,677

$602,054,518
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Short Term Investments Portfolio by Fund

As of March 31, 2002

Total Vaiue @
Principat Interest* Maturity

4901 GENERAL FUND 30,000,000 4,125 30,004,125
4904 PENSION C o] ¢ o
4908 PAYROLL A 0 0 ¢
4920 GENERAL FUND (HIST PRES) 438,435 1,187 439,621
5200 RI UNDERGROUND STORAGE TNK 1,599,249 751 1,600,000
5400 HIGHWAY FUND 25,492,960 10,905 25,503,865
8600 UNIVERSITY COLLEGE 0 0 o]
5800 PROV. RIVER RELOCATION 0 0 0
6920 AUTO EQUIPMENT SERVICE 0 0 0
800C T.D.I. RESERVE (DET) 10,740,380 22,521 10,762,901
8300 PERMANENT SCHOCL FUND 606,000 208 600,208
8400 EMP RETIREMENT FUND 0 0 4]
8500 MUN EMP RETIREMENT FUND 0 0 o]
8700 R.I. CLEAN WATER ACT 4,600,589 6,021 4,006,610
9000 BOND CAPITAL FUND 0 0 0
9400 R.I. HIGHER EDUCATION 0 0 0
9700 STATE LOTTERY FUND 25,274,055 25,945 25,300,000
9800 INDUS. BLDG. & MTG. INS. 2,800,801 1,565 2,802,366
9900 SINKING FUND 3,352,794 3,206 3,356,000
4911 TANS PROCEEDS 75,183,387 o] 75,183,387

Subtotal 179,482,649 76,434 179,559,083
8701 CLEAN WATER CCDL2000 A 2,603
8702 CLEAN WATER 1993 SER. A 53,230
§703 CLEAN WATER 1991 SERIES A 706,256
8704 CLEAN WATER 96 SERIES A 316,810
&706 CLEAN WATER CCDL. 1994 (A) 193,988
8707 CAP DEV. OF 1997 SERIES A 157,033
8733 CAP DEV. OF 1997 SERIES A 101,673
8737 RIPOLLUT. CONT 94 SER. A 45,193
8738 POLUTION CONTROL 1998B 5,647
8739 CCDL9ZA 1999A 417,392
8740 POLUTION CONTROL CCDL20CA 3,871,917
8741 BOND 2001 1,270,642
9108 BOND SALE 1990 SER. A&B 1,952
9114 G.O. NOTE 1921 SER. B 12,435
9115 BOND CCDL 1992 SERIES A 590
9116 BOND CCDL. 1293 SERIES A 3,080,389
9117 BOND CCBL 1994 SERIES A 1,839,205
9118 BOND CCDL 1995 SER. A 5,294
9120 BOND CCBL96A 2,485,771
9121 CAP DEV OF 1997 SERIES A 2,478,906
9123 CCDL 1998B 11,553,088
9124 CCDL99A 1998A 32,234,914
91256 MMGO99 1989 3,527,300
9126 BOND CAPITOL CCDL20C0A 21,573,794
9127 MULTI-MODAL GEN OBL 2600 1,596,281
9128 BOND 2001 41,474,155

Subiotal Bond Proceed Accounts 128,986,457

Total Short Term Porifelio 308,469,106

* Generai Fund (4901}, TDI {(8000) & TANS (4911) Investments do not reflect Interest earnings on Brinson Advisors MM
due to nature of Money Market investments. Principal baiances w/ Brinson @ Mar 31 are GF $0.00, TDI $850,075.92, and
TANS $75,183,386.70 intarest is posted on the 1st business day of the nexi month and for March tolalled

$15,808.72, $45,968.08, and $62,286.70 respectively.



Date

3/01
3/04
3/05
3/06
3/07
3/08
3/11
3/12
3/13
3/14
3/15
3/18
3/19
3/20
3/21
3/
3/25
3/26
3727
3/28
3/29

Amount
Invested

{millions}

$41.99
$24.54
$32.09
$17.00
$17.15
$15.70
$21.69
$14.80
$28.80
$42.51
$22.25
$20.00
$28.50
$51.90
$19.90
$21.00
$41.49
$20.95
$28.10
$76.80
$31.58

Total
Amount
Invested

$618.73

Short Term Inverest Rate Performance

March 2002
Weighted 30 Day
Interest Treasury
Rate Rate
1.76 1.71
1.74 173
1.76 174
1.56 174
1.73 1.74
1.67 172
173 173
1.77 176
1.56 1.77
173 1.74
178 1.76
1.67 1.76
1.74 1.75
1.63 1.76
1.74 1.76
1.70 1.75
1.73 176
170 1.73
1.67 1.77
1.67 1.74
1.65 173
Weighted Average
Average 30 day
Rate Rate
1.70 174

Page 2

Basis
Point

Difference

5.40
1.34
1.52
-18.31
-1.38
-5.43
-0.21
0.53
-20.97
-1.22
223
-9.24
-1.26
-12.94
-2.31
-5.00
-0.68
-254
998
-6.82
-8.00

Basis
Point
Difference

-5

Date

3/01
3/04
3/05
3/06
3/07
3/08
3/11
3/12
3/13
3/14
3/15
3/18
3/19
3/20
3/21
3/22
3/25
3/26
3/27
3/28
3/29

Total Investment
{millions)

$222.46
$198.70
$199.40
$192.70
$190.05
$189.39
$193.19
$279.12
$280.32
$292.83
$288.33
$290.63
$300.63
$337.21
$341.41
$352.26
$359.96
$358.01
$359.16
$355.36
$308.47

INTEREST



RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

March 31, 2002

Daily investment Balances ‘
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Daily Investment Performance vs. Benchmark
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

Treasury Bill Yield Curve i

s
-
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RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM INVESTMENTS

160 ——
40 |

120 ;

100

80

Millions.

60 —

20 |

o i

Portfolio Maturities by Week*

|

P LT |

I = I N S I (N Y S S [ O A Sy |

Weighted Averaga Life
M GF - 5 caye
Feb 02 - 6.6 days

fai 0 -G days

SN N DV [ S [N T -

“investmenta at March 31, 2002 20 2

Week one Includes $76.0 Milllon In money markats of non-specific durstion Waak

30

35

40 45

50

SUMMARY PORTFOLIO YIELDS

WEIGHTED
AVERAGE
YIELD(%)

Feb 28, 2002 1.8%

Jan 31, 2002 1.8%

Feb 28, 2001 5.5%

Page &




RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT MARCH 31, 2002

Portfolio by issuer

Portfolic By Instrument
R Chass Securtti
%0 T FleatBank
GCiti-Group i s E ,-/ T
3% iotis Bank
0%
Dean Witter
T %
State 5t Bank ___ —_— First Tennesses
20% ; 5 T e
“._Paie Webber
) 5%
Citizens Bank |
™ ™
*_ Brinson Advisors

42%

REPQO = Repurchase Agreement
CP = Commercial Paper
cD = Certificate of Deposit
ETD = Euro Time Deposit
Agency = US Govarnmant Agency
s Pl ;
Fleat Bank 3,352,794 0 16,991,524 0 0 0 20,344,318
2% 0% 9% 0% 0% 0% 11%
Bear Steams [1] [i] 1] Q 0 [ i)
0% 0% 0% 0% 0% 0% 0%
Zions Bank o] 0 0 [¢ [{] o o}
0% 0% 0% 0% 0% 0% 0%
Dean Witter 0 a 4,793,063 V] [ 1] 4.793,063
0% 0% 3% 1% 0% 0% 3%
Chase Securities [1] o Q 0 o a 0
0%, 0% 1% 0% D% 0% 0%
Paine Wabber i 0 8,987,025 0 0 4] 8,987,025
0% 0% 5% 0% 0% 0% 5%
Ford Mator "] 0 0 [i] ] 0 Q
0% 0% 0% 0% 0% Q0% 0%
First Tennessea [7] [{] 8,897,054 0 [i] Q 8,897,054
0% 0% 5% 0% 0% 0% 5%
Brinson Advisors o] 0 0 76,033,463 0 ¢ 76,033,483
0% 0% 0% 42% 0% 0% 42%
Citizens Bank 0 12343313 0 & bl o 12,343,313
0% 7% 0% 0% % 0% 7%
GE Capital 7,091,109 G G o V] 0 7,091,108
4% Q% 0% % 0% 0% 4%
Prudential 4] ] 0 0 \] 4] o
0% % 1% 0% 0% 0% 0%
Sun Trust [ [¥] "] 0 0 0 0
0% 0% 0% 0% 0% 0% 0%
Citi-Group 4,993,305 0 [1] 0 0 0 4,993,305
3% 0% 0% 0% 0% 0% 3%
State St Bank [7] 4,580,000 o 0 50800000 26,500,000 36,000,000
0% 3% 0% 0% 3% 15% 20%
TOTALS 15,437,208 16,843,313 39,668,665 76,033,463 5,000,000 26,500,000 179,482,649
(%) PORTFOLIC 9% 9% 22%, 42% % 15% 100%







S¥8'L6L'TS 8sv'ses Zev'eals 8v9°26$ G9.'9¢E°1$

0ze'sos 89% 0 0Z£'s9% 0

SZSTEL'TS 06€'se$ zev'eass T4 AR T S9L'98E'L$
SINTTVAINDA

IMTVA ISV IVIOL SSOTUED FNOONT a=XTd ® HSVD S3ING3

Z00Z ‘L€ HOUVYIN
AYVINIAINS LNIJINLSIANI
SANNd TVI03dS






sassopfuren [eded - SINDIVD

EHAFUIOME/MEETT 1o8eg AUI0dU] SNOSWRESISII] - ST
pauses jsaxaguf - INI

pained puapral( - Ald

Suzpuay sapundag - 108

Plos isazau} - OS1 Ky

L8€'986 O B9TE 6EE4E 60295 904 TF 9IS 00606 LS6F 0S8 6PL'E9 82467 Cpeee 60€P9 | TVIOL
WHAL

LHOHS

08€'€4P 119 (618°06ZID) (£50'Z66°TH) (0Z2'S18'9)  (986'6%6'95) OPL'88L¥%  Zeo'zsg'e  S9e'peT’sl  (908'%05°2) LISTOT'LLS  TO6'6SELS IEFERL'SE  9LL91¥/€ | TVIOL
BLU'STG'I6E zezezve) | Wrezizes) | loso'zes'st) | (ee'hezs) | (mome's) | (Gss'opron) | awest (ec6’csy's) | IZSSRTEYS | GOE'SGI'EE | P00'SSETL | PEETRLI  FEINOAVD
LPO'PS00T (zoz'e82) (611'70%) | {Z61p1E) {sst'st) S90°E6YEL | (1ST'99) (sz1'995T) S98°Z89°T | LLI'FR | eST'SI6L | I6TESS'T | 00w SIN
608'Z19'8FL LLL9TH'S 8SLLETL . BBLBIT6 | LZE'SOO'LE SLETRYSL | LSLIOTL 029966 0LY'S8LLE | TTETLLS 7 SPEISYLL SWELLLE | S08Z0VOL LN
699 DEFCE 19920 TOEOSE'E | IPELESST | LUV €22°688 | EIYAET 6ET0VTE SOFBYE'T LLTVTTE 920 ITYE £Z6'680°Z §99°09€°E Ak
967'S1Z'T L2€°791 | st TLLLT 27y EIFFPL 9uy'r8 0 0 0 7 0 0 | 0 108
19T'SE9°LE GSEOEL | ezL'eee’T IEYOLET | LLVE0L 68€°614°L SITPOL'T $08'609 V2 o7 i 97’996 650'VL6 WEIOKT | 605906°T 051
AIHNOS A AAVININNS

00T Ad
el o o T R T e T et s - vioL
WAL
1H0HS
(€98'201'S2) 0 0 0 e’y (ese'svs’ze)  (TSOIPT) TBLLOVLT  £S6°60SF (ces'ois'zs)  (ISSeIc’sD)  (eL6'29€'2)  {S¥8'81¥7) | 1vVIOL
{(E'ETer0T) 0 i 0 Lo | serosoez | (Bav'ziezs) _ (62£'v2L'6) S80'eed’Il | (9p0roTvTL) _ {sce’zoz’pe) | leszrenee) | (Bze's9s'9r) | BESE9EST)  ['SINDAYO
g5TERE'L 0 | 0 ) | 985°01E £0£°6F | {ege'se6) 9.7 /8 1SE'02C i (1ig'sn) | spacs | ZIressl | (zorzio) SIN
6E6'E06'F6 ] 10 ] ! OSE'0SE'S O69'SEY'ET | PLSSIES THULIT'L PLEISLEE | 89TTLVL SPYZES0L | rorezyst 9EL'T66'6 *LNE
S66°PE6ST 0 |0 0 | LL6'D99°T 044988 FZE0L0'L TSSLE | £R9I0EL 989°10L'Z SIEZ6E°E REIFIST 6LT0S8°L AL
ZHROLLE 0 7 o 0 rdd Crd | see's9t 995°961 ﬁ £1L'05T | $T60SZ 89€°82C 970°291 Vidigra ¥69° PRI o8
| L¥SLTTTL ] 0 0 9ROSyT'T | E8TFES 96£'9.6 | SPEOL6'E _ 1L1'009'1 £99°090'C TLL'BIS 266'T08 €LT'0LS'L 081
FNNOS A RIVININNS

200C AVEA TVOSId



(0£0'%92)

(]

o

]

(020'792)

z afe,

=}

=}

=]

(=]

<

<

TVIOL

=

{020%92)

sSoooe

(e29'7e268)

Seoo

(=]

oo

cooo

=

020'797)
0
1]
1]

{€£6°146'T)

Scooo

{sT'906°T)

[

(806°54Z79)

[ I

IP1'L0F

oS0

(ze0'esH'D)

[

{£1%'267°5)

coo o

(6TL'08€°TI)

cooQ

INDIYD
SIN
INI
Ald
oS
051

=

LENZ wqunjos

{ese’eee’1T) (9s€2z6'F)  TVIOL

{£55'169°95)
€T
01895
8£9°699

o

0

(ZeLFL8)

Sooo

=]

cooo

=]

oo

(=]

(s1T'611’0)
0 .

rig's
STY'BEL

=

(80¥'546T)
0

15 74
05T'68

<

(£g9'g8€"9)
0

6£6"0T
05L'C6

6LV'SLT
4]
9ETT
919’801

(000°Z88)

0
(000288}
B
997"z
Li]
]

=]

cooo

(=]

Scooo

=]

coow

=

ooo

=

Sooe

=]

- oS o

™

(=]

{000'ze8)

[~}

(661'€95°T)

{o91)

9F'SE
058'YC

oo aoo

=]

{ozz'08c’e)
(o1}
£56'8¢
6056

(e6¥'zovTT)
0

{zr6'150'72)
LE9'TE

0LE'ST 992°05
P6E'S8 099'sT

=

4 744

{616'9%0') INOIVD
0 SIN
£96°4€ LNI
00919 Ald
108
0SI

TT B TZNZ MIPIAoig

TV1OL

(=

(=

-]

coow

<

gcac

L

=

TINDAIVO
SN
ENI
Ald
108
051

eSso o

9LNZ ysmag

IVIOL

=]

0
4]
i)
1]
1]
L1}

SoQo

oo o

OO0

cooo

[-B- K-

oo o

eSoQ

[ - -]

[

SoOQOD

cooo

INDAEVD
SIN
INE.
Al
108
0s1 .

[

7002 Ad

HTHEH FNODNI

TASHIW 2 THSHE



186°'TIF

(=]

=]

-]

186LTY

=]

(=]

£ a8eg

=]

o~

(=

(=]

(=]

TV.LOL

]

68E'69€
0

0
65T
0

[i]

(13%'s2)

[N ]

=]

cooco

=}

oo

(=]

68E°69€
0

0
TESTP

(13¥°s2)

-]

R

Lo

=]

(== ==

=

ceeo

(=]

cooo

o

cooe

L]

INDIVO
SIN
N1
Ald
108
051

=Sooo

68 MIZ  Yesem

IVLIOL

=]

(1¥'sT)

ScoooD

LELOVY6T

cooco9

(=}

oo

(=]

(-]

[—

{I¥¥'sz)
]

91441808

oooco

oo o

=]

oo oo

=

(=R~

L~]

oo oo

9LLLET

-

Sooo

§99°L £05'89

INDIVO
SIN
INT
Alad
108
081

=R

8¢ NZ unBurem

(Z£6'F82'T) VIOL

£94'2G6'0T
(006°6}
0WT'L
££9°s8Y

0

o

9TH'T

o0

[}

o oo

=]

oo oo

=]

po1'8'08
0

8
LLLort

9t

=gi==

3

[~

Sooo

eSce S

68

e

0

LA
LEE'LET

1§ 7404]

E44 2
F12’6)

S99 | 743

1T

90€'Z

(594229 D) INDIVD
(989} SIN
SFIF INI
69C°TEL AlQ
108
051

NOLLISNVYL. 98 NZ

TVIOL

(=}

FLLT

OOOg

[N

= =

[~

9g

agma

am@@

65

0
#TT)
0

0

e
e

INDAYD
ST
NI
ALd
108
0s1

-~}

QONId 560Z

HT1d INOONI



¥ oSeg

£F9'TH5'T 0 0 o 899'CET T4T'92T 6¥9'18¢ IETTL T60'LTL 955°26L BETLTL SE0'60T EELTHE TVIOL

INDVD
0 SIN

0
£75'69€'T 0 0 1] 898°E1T [FAX A1 655760 10€°TTL TOO'LTE 955°T6T 8ET' LT SE0'601 €ELTFT INI
0

00ETL 0017

AIG
108

4
0 (814

0F NZ esu]

ozL' 0 D 0 864 LF6 201 01Tl POE'T 9%'L 0191 4691 8941 TVLOL

1] INDIVD
SIN

0 0 0 862 P SZO'L orr't POEL 1951 019'L 69T 891 INI
0 AR
0 138

0s1

09 17 voymmboy ueq

€2€°£60°01 0 0 0 €L0°262 8L9'FLL g9t9st’'e  (598'esT) 92918 (£g6'%1) TOESPL 908915 {502/865) TVLOL

SRYLLETL

Tis'olL SLIPLL LBE96L°0L (£9T'509) 190'9/8 6E8TS £Z'TsL 965064 099181 INSIVD
(1zg'pee’T) 0

1957981 (ZZr'oro'n) £THI8P STI9'S9L {ze8'69) {so1'®) (069°€22) (b9 082) SIN

0 [iJ 0 0 0 W 91 [} 0 ENK
AIQ

108
O51

QQ=§
[
oo o
[ — ]

Z€ N7 SINOULSIAU] DARCWIAJFY

786'8H¥ 0 0 0 86'S5F 0 0 0 0 0 1] 0 0 TVIOL
986'1ZY 0 0 o 986’ 1ZF 0 0 0 0 0 0 0 0 INDIVD
0 0 0 0 0 0 0 0 0 0 0 0 0 SIN
0 0 0 i3 0 0 0 0 0 0 o 0 0 ANI
966'97 0 0 0 966'9% 0 0 0 0 i} i} 0 0 Ald
0 B T
0 0Ss1
b NZ wogyioN

THA FNOONI



g a8eg

0L.'S¥S'9T 0 0 0 6€5'480°T 629°1SZ°1 066°285'T T56°5660 ZIS'CLST THT6TH'L 0TL'ITE'E TO0'884°T ¥88°605°T TYIOL
§96°296'9 0 0 (] (oos'p) 00655 (080's%) 108°697F HOL'ZTY’E 196068 €291 918G 00E°LL INSAVD
{zeze) 0 0 (] 0 0 (891} 0 o (1]+4 0] (6£2°¢) (] SIN
0TL'6DS'LT o 0 0 vTL8T0T 1649811 8646451 £ST'TEY 1L T9L'9T9T SET99E'L LIOEET'E S9L'SLLT £4TS8E'T INI
0 0 ) 0 0 0 o 0 0 0 (] 0 0 AIT
0 o ¢ 0 o ¢ 0 0 0 0 0 0 0 108
ZETSO'T ] 0 0 8SHI9E9 S£6°8 09 866'E62°T SPS'ETE 186'T41 0STIT 0 119°£0T 081
8 NZ Wreqey
13 eprue)) ‘urpdey,
0899742 0 o 0 9P0'E96°L FTL'EEFT 801'965°T LBG'TEFT PIOFILY £80°8€9°T t95°689'F 9TL'P6L'E 624108 TVIOL
SSZ'8LET 0 0 0 (P0s'8TH) LL8'605 8LLTE (S62FFE) 2968571 694/ T9E HEFL0T 68E°T00'L 1S6'6EL INDAVD
L60'8SE 0 0 0 LET'ES 058P PiE6L 66T°8Y €641 L6E'LT 4] i PES'op (5 741] SIN
LIG'SIOTT I 0 0 €66°0TL'T L6S'LIE'L L06'65TT L6L'S9ET 8587697 VIS'LLET DERELVT £CI'685°C 8SE°8ECT INI
0 ] 0 ] 0 (] 0 ] 0 0 0 ] 0 Ald
0 0 (] (i} 0 0 0 0 0 0 0 ¢ ] 08
LWILLT 0 ] 0 61E°£0T L057L5T 695187 S89°E91 9LEBLL £OP'LE TEL'EIT 082951 899°F2€ 0os1
9F NZ A1EpLg
79.°881°ST 0 0 0 €8¢'810°L £8L919°1 £29°056 FTL 890 €06°610°E FIZ'I19T SOL'ELFT SEYErL’L 00€°S8T'1 TVLOL
¥SI'E6T'T 0 0 0 9L S66'TEE L5T'901 (6¥5"2285) 9.9'158 BE6OTE'L Leg'8vl 08185 (seg'v) INDIVD
iz 4] 0 0 0 (eet) {z18'9) £V (sz1) (Lgn) (g9} 0 L8€T tooz) SIN
LPS'I656 0 0 0 FI0'86 9LTHOT'L 06LP0L 00V'ZT6 6LSVEC'T 90988 THEE6L'L 96551 T T60°T INE
0 0 0 ] 0 ] [ 0 0 0 0 0 0 Ald
0 0 0 0 0 ] [ 0 (] 0 0 0 0 108
L6T'S0E'E 0 0 0 LEEEE €0V 481 £92°6€T S66ELO'T 0ZT’SES £ELT0F 906" IET | ragiy 968'89F 0s1
¥ 17 803 umouyg
9.5 6L¥'ES 0 0 0 £95°CI6LE 269°Z0V'L 6IL 41T ZIS8ESOL STOEFF'S PL6'898°L S0EPSI'L L¥T6¥86 8PSTE6'E TVLOL
POS'SRP L ¢ o 0 099D 0P0°ESL 60Z'rL S08'5/8'8 (ig5's%) 0£¥'S ¢ TEO'990'T 99.°05€°T INDAVD
(1g0°2) g 0 0 0 0 {219 0 0 ot (e2¢%9) (531T'D 92) SN
868 195°8 ¢ o 0 699°'S61'L T69'556'9 9E'ISIT DEY'TSZ o PIS'E9E'L 8LY65TL ELYIEY L 858°090°C NI
¢ 0 ¢ 0 ¢ o 0 0 0 ) 0 0 0 AIQ
¢ ¢ o 0 0 0 0 0 0 [ 0 0 0 108
T 6EH'T 0 [ 0 L69'Esy 0 0 LIS'LEG ] ¢ ¢ 98F°Z5E 0S6°0LS o1 8
TH NZ P4

I FWOONI



(=}

g a8ey

TVLOL

cCoOooCoOo

(=]

INDIVD
SIN
LNI
AIG
108
0s1

¥S0Z

TVLOL

oo ow

L¥8'659°T

LI8'S0T°L

0L6°ESH'L

STINDAVD
SIN
INI
Al
108
081

S NZ

TVIOL

0
LPB6EY'T

0
0
0
0

€58°98T

0 LI8'S0Z'T

01608 0

618°6¢

0L6°ESH'T

¥29'08

INOAYD
SIN
NI
Ald
108
081

ENZ 4771

1¥.LOL

0
£98°981

o
0
0
L]

01608 1]

61€'ST

27908

INDIVD
© SIN
AN1

Ald

108

051

PENZ wenyay

TTE INOONI



{Zz0'T21'eD)

g a8eq

{(€04'656'TT) 0

(veezon)

TVIOL

(cev'oi'sT)

SoCoo

€E6°LES'T

180°D€L

{€0.°656°7T)

(168°s48°') 0

#zET9T)
0

I£TZISL

TISTLLT

0

INDIVD
SIN
INI
Ald
108
OsI

06 N7 ¢ 2ysfipm v35g

TV1OL

(168°528°1)
0

0
PIHETH'E
0

0

(STZ'968)

=

-}

o

[80°0£Z

o

(168°s28't)

{866°0F) (ozg°2)

(1]

[£TTIST

(z8€’2)

(609)

(96£'2)

TISLLLT

(455

(Fz9'e18)

INDAVD
SN
ANI1
AId
108
OSk

86 NZ 1essny v365

FF5eT) TVIOL

(6¥%"068)
£29°2)
6.8
T8EL

0

0

(¥29°s69°€)

Sooo

=

oo oo

=]

[ — )

=

oocoo

(zr0’2€9)

{880"1) (Z6Z°2)
0 (s9z)
09 114

] 0

{eso'zre’D)  (929°2261)

{68€°2)
0
z
0

P0LT5Z

{zee)

(£1g'55¥'1)

0
(s1'2)

04£912°7)

911
961

(zess92)

(sp9’0zs}
€

S22
8E'L

98F'610°L

{sze'c1)
0

8

0

INDAVD
SHA
LNI
Ald
108
081

6% Nz 13 resrde) noysg

FPReS6'E TVIOL

(659'919'9)
POL'SE
866'96
£66'58L°T
0
11

ScoooQo

cooooe

LT =R e

(621'250°1}
0

b4 29
EPLTTP

0

0

(eez'zera) (0F¥'681°2)
0 0

2543 LIT6
892081 81975

0 0

0 0

{z10'10¢)

L9UGL
VTS

(606°c89°T}

0
68Z2L
08941
0

0

(9516570
(96)
ISTEL
PES'60T

0

9

(czz'vez’ 1}
159°8€
180°6
608°T0S

0

0

082'608
0
T98°91
£PE'esl
0

0

9IZ'IEY'E INDAVD

(rce)
£F9'LL
LEE'ETE
13
¢

SIN -
“ .ENI
Ala
108
OSI

66 NZ 20D vigsg

2714 HWOONT



B6APUION/MGEZT 6 29eg

0 0 0 0 ] 0 0 0 0 0 o 0 0 TVIOL
1] ] 0 1] 1] 0 1] 0 0 Q ] 0 1 INDAVD
1] g 0 0 1] ki ] 1] 0 0 L] 0 0 1] SIN
1] 0 1] 0 [1] 0 0 [} 0 0 ] 1] 0 LNE
0 0 [1] 0 1] [H] 0 1] 0 1] 0 L] 0 Al
0 0 1] 0 3} 0 0 1] (1] 0 0 ] i 108
0 0 1] 0 0 0 0 1] [1] 0 0 0 0 OSI
26 N7
{e8e'69%'c9) ] 0 0 SseTr 0 0 £€0°E6 819°2T (zev'roz'sy) (¥s'pec’9) (Te's9s’t)  (gge'oez’Z)  TvioL
{19€199'%9) 0 0 0 €971 0 0 (€90°9) (1or'n) (£96'F29'8P) (0£€°66579) (959°206°1) (LseTs’s) INDAVD
{z22'81) 0 0 0 (9z) 0 0 (810°1) (sze'1) (680°sT) Zz1) (068) {vor) SIN
S8Y901 [} L] 0 174 § 0 0 91 0IF'8 L80°ST 901°9L 88e'1E Foi] a4 ENI
69T'FOT'T i] 0 0 Wt 0 0 86866 ERIT LES09E b 74 IE€T'801 £0S9ST Ald
0 0 0 0 0 o 0 0 0 ¢ 0 ¢ 0 108
0 0 ] 0 0 0 0 0 1] 4] 0 1] 0 OS]
0L NZ  18ppnag
{050'689'17) 0 0 o (bsz'esz’e)  (869°%T9%G)  (F1O'90T'T)  (6I8°2%) {795'689°T) (1s¥'10t's)  (s0'0T49) (€z¥'s) (0p'6ST'Z)  TviOL
(FO19TL5T) 0 0 0 r6z'vLLT) (sse's8) (6110zZE'D) (66£"927) (984" 1682} {z8s'v8L'D) (Feszezs) (z99°cpe) (eTe°4L8°T) INSIVD
0£2°LS 0 0 0 {€) (52 {zs) (206'8T) (T (22 {06%°€) FARN ] (252} SIN
9ET T 0 0 0 4501 99€FT 959°6Z £18°51 LE'ST 9€Z2T 029°sg £66°6F 8T6'ZE INI
[8SETL'E 14 0 0 895105 91E9ET (15841 729°969 ¥ LLL 6099 L6E°0LF £E1'80F CISPEE AIC
;] 138
] 0 0Osk
RE N7 wegng
{Z1rsoen) 0 0 0 (ze0's69'1)  {8/9%657)  {61L'€6¥T)  Bi6'6eS (¢ 110'C) (F90'c00') (590°598°7) {£¥5'867) 486'8 IVLOL.
{oss'sLII'9T) 0 o 0 (282'856'T) (s15°082°27) F1L'680T) (zze'F01) (801°p9c’e) (z26'998'T) (152°68¢°€} {61012} (368°5T) INOIYVD  °
05 20 2 0 0 ¢ 0 T 0 (bz0's) (528 (z5) ¢ 0862 0 SIN
068'18€ 0 0 i SIFPE 1£2€S ha'89 95°6E SHE0F S66'ST S0EFE 60779€ 9ZZ'6¥ INI™
SEOOLL'E [} li] 14 L19°8%T 097421 £S5V 40T TO8ZL0¥ 880°TIE 046°268 08’067 £1£°02€ 09°20T Ald
0 ToS
0 Osi
LS N7 puepday -

§o Juegq

14 HNOINE



STATE OF RHODE ISLAND
Aetna Government Custom Choice Classic sm
Variable Annuity Account D, Group Annuity Contract

Average Annual Total Returns as of 03/31/2002

investment returns and principal values fluctuate so that, If surrendered, an investment may be worth more or less than the original amount.
Resulis are historical and not intended to portray future performance. Current performance may be less than the figures shown.

Relative Since Fund
Risk Fund Inception
Investment Options Level 1-Mo*  3-Mo*  YTD* 1-Yr 3-Yr 5-Yr  10-Yrinception Date
Global / International
Janus Aspen Series Worldwide Growth Portfolio - Instl Shares - 123 A 4.75% -1.04% -1.04% -B.31% -0.89% 8.67% 14,18% 09/13/1993
PPI Scudder Internationat Growth Pertfolio - Initial Class - 104 A 3.55% -0.30% -0.30% -13.38% -4.18% 1.83% 11/28/1997
Aggressive Growth
AIM V.|, Capitat Appreciation Fund - 076 A 6.00% -0.43% -043% -3.75% -1.19% 6.3%% 10.44% 05/05/1993
Aetna Small Company VP - Class R - 042 A 4,98% -0.11% -0.11% 13.20% 14.29% 14.12% 13,30% 12/27/1996
Janus Aspen Series Aggressive Growth Portfolio - Instl Sh - 119 A 4.97% -9.15% -9.15% -19.48% -11.08% 6.95% 9.97% 09/13/1893
Growth
Aetna Value Opportunity VP - Class R - 041 M 425% 0.29% 029% -5.07% 5.08% 13.87% 44.08% 12/13/19986
Fidelity® ViP Conirafund® Portfolio - Initial Class - 133 M 3.30% 2.66% 266% 2.93% -1.07% 10.49% 14.66% 01/03/199%
Fidelity® VIiP Growth Porifolio - Initial Class - 109 M 4.80% -1.28% -1.29% -3.14% -3.62% 11.02% 12.13% 10/09/1986
PP! MES Capital Opportunities Portfolio - tnitial Class - 100 M 557% -1.42% -142% -12.53% -0.80% 8.08% 11/28/1997
PP] MFS Research Growth Portfolio - Initial Class - 105 M 4.71% -0.08% -0.08% -5.57% -3.43% 2.06% 11/28/M997
Growth & Income (Stocks)
AIM V.1 Growth and Income Fund - 079 M 4.06% 0.93% 083% -275% -6.93% 6.79% 10.21% 05/02/1994
Astna Growth and Income VP - Class R - 001 M 3,20% -0.68% -068% -3.98% -6.92% 3.60% B8.36% 05/01/1975
Aetna index Plus Large Cap VP - Class R - 035 M 3.46% -0.24% -0.24% -1.84% -3.36% 10.02% 11.27% 09/16/1996
Fidelity® VIP Equity-income Portfolio - Initial Class - 108 M 425% 3.61% 3.61% 4.13% 2.80% 9.04% 1270% 10/09/1986
Growth & Income (Stocks & Bonds)
Aetna Balanced VP, Inc. - Class R - 008 M 1.72% -0.58% -0.58% 1.96% 1.23% 841% 941% 04/03/1989
Calvert Social Balanced Portfolio - 101 Y §.10% -1.56% -1.56% -2.18% -2.24% 6G37% 7.98% 05/02/1986
Janus Aspen Series Balanced Portfolio - Institutional Shares - 124 M 1.09% 0.77% 077% 1.07% 2.36% 12.96% 13.04% 09/13/1993
Income
Astna Bond VP - Class R - 004 M -1.73% -0.78% -078% 3.63% 4.80% 583% 6.02% 05/15/1973
Stability of Principal
c 0.11% 0.26% 0.26% 2.46% 4.15% 4.36% 4.08% 08/01/1975

Aetna Money Market VP - Class R - 003

The 7-day annualized Subaccount yield as of 03/31/2602 is 0.91%. (+)

{+] The current yield reflects the deduction of all charges under the Contract that are deducted from the total return quotations shown. The current

yield more closely refiects current earnings.

An investment in Aetna Maney Market VP is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The

fund is a money market fund which does not seek ta maintain a stable $1.00 net asset value, While the fund's investment objective includes the

praservation of capital, it is possible to lose money by investing in the fund.

The chart shows the performance for each investment option for the time pericds shown.

* Returns not annualized.

€98-0828-001
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State of Rhode Island 457 Deferred Compensation Plan as of 12/31/01

4 Short-Term Fund*
00630 Fidelity Retirement Money Market  1.88 0.59 405 405 523 4.80 5.48 12/2/88

4 Income Fund

99474 PIMCO Total Return Fund Administrative 0.16 9.22 922 7.89 N/A 8.38 9/8/94
Class

4+ Life-Cycle Funds*

00369 Fidelity Freedom Income 2,70 222 222 7.49 N/A 7.55 10/17/96
00370 Fidelity Freedom 2000 3.87 -0.09 -0.09 9.14 N/A 9.25 10/17/96
00371 Fidelity Freedom 2010 6.44 -4.34 -4.34 10.30 N/A 10.49 10/17/96
00372 Fidelity Freedom 2020 9.70 -9.07 -9.07 10.26 N/A 10.52 10/17/96
00373 Fidelity Freedom 2030 11.29 -11.69 -11.69 9.81 N/A 10.09 10/17/96
4+ Growth & Income Funds

00023 Fidelity Equity-Income 9.35 -5.02 -5.02 10.07 13.65 13.80 5/16/66
00027 Fidelity Growth & Income 6.45 -9.35 -9.35  10.38 13.76 16.10  12/30/85
00004 Fidelity Puritan® 5.96 -1.05 -1.05 9.37 12,06 12.08 4/16/47
00650 Fidelity’s Spartan®U.S. Equity Index 10.67 -12.05 -12.05  10.50 12.70 13.78 2/17/88
4 Growth Funds

00312 Fidelity Blue Chip Growth 13.34 -16.55  -16.55  9.69 13.07 15.90 12/31/87
00022 Fidelity Contrafund® 6.70 -12.59  -12.59  10.51 14.32 13.58 5/17/67
00330 Fidelity Dividend Growth 11.64 -3.74 -3.74 15.36 N/A 19.33 4/27/93
00021 Fidelity Magellan® 11.18 -11.65 -11.65 1095 12.90 20.54 5/2/63
00337 Fidelity Mid-Cap Stock*® 21.91 -12.80 -12.80 18.71 N/A 19.72 3/29/94
00093 Fidelity OTC 29.93 2407 -2407 815 11.86 16.45 12/31/84
00039 Fidelity Value 14.04 1225 1225 9.83 14.30 14.50 12/1/78
93392 Franklin Small-Mid Cap Growth —Class A 24.68 -20.53  -20.53 10.34 N/A 16.06 2/14/92
4 International Stock Funds'

00325 Fidelity Diversified International® 9.34 -1299  -1299 920 10.10 10.15 12/27/91
Please see the back of this page for important additional information. Continued

Call 1-800-430-2363 for information on your retirement account
Fidelity Investments Tax-Exempt Services Company
a division of Fidelity Investments Institutional Services Company, Inc.
82 Devonshire Street, Boston, MA 02109
©2002 FMR Corp.
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Mutual fund performance changes over fime and curreatly may be significantly lower than stated. Most recent performance data is published online at each month
end, Please visit www.fidelity.com or call Fidelity for current performance figures,

Past performance is no guarantee of future results. Total returns are historical and include change in share value and reinvestment of dividends and capital gains, if any.
Cumulative total returns are reported as of the period indicated. Life of Fund figures are reported as of the commencement date to the period indicated. The figures do not
include the effects of sales charges, if any, as these charges are waived for contributions made through your company’s employee benefit ptan. If sales charges were included
returns would have been lower. Each investment choice’s share/unit price, yield, and return will vary and you may have a gain or a loss when you seil your shares/units,

Fidelity Management & Research Company manages Fidelity mutual funds.
Investments in smaller companies may involve greater risks than those of larger, more well-known companies,

An investment in a money market fund is not insured or guaranteed by the FDIC or by any other government agency. Although money market funds seek to preserve the
value of your investment at $1.00 per share, it is possible to lose money by investing in these funds.

The Fidelity Freedom Funds are managed by Strategic Advisers, Inc.., 2 subsidiary of FMR Corp.
There is a (.75% short-term trading fee on shares held less than 30 days.

Foreign investments, especially those in emerging markets, involve greater risks and may offer greater potential retumns than U.S. investments, These risks include political
and economic uncertainties of foreign countries, as well as the risk of currency fluctuations.

There is a 1.00% short-term trading fee on shares held less than 30 days.

The following indices are defined for informational purposes only. All indices are unmanaged and performance of the indices is not illustrative of any particular investment.
An investment cannot be made in any index.

Non-Fidelity mutual funds are managed by non-Fidelity entities. Please consult the prospectus for more information. If applicable, class of shares will vary. Please consult
your plan document or enrollment materials for the specific class of shares avaifable through your plan. Performance information for non-Fidelity mutual funds was provided
by a third-party. Fidelity Invesiments Institutional Services Company, Inc. is not affiliated with any of the outside fund companies.

Dow Jones Industrial Average (DJIA), published by Dow Jones and Company, is an unmanaged average of 30 actively traded stocks (primarily industrial) and assumes
reinvestment of dividends. It is not offered as a comparison for any investment option but rather as a general stock market indicator.

Lehman Brothers Intermediate Government/Credit Bond Index is a market-value weighted index of government and investment-grade corporate fixed-rate debt issues
with maturities between one and ten years.

EAFE® Index (Morgan Stanley Capital International Europe, Australasia, Far East Index) is an unmanaged index of over 1,000 foreign commeon stock prices and
includes the reinvestment of dividends. The EAFE® Index is a registered service mark of Morgan Stanley and has been licensed for use by FMR Corp, The investment option
offered through the plan are neither sponsored by nor affiliated with Morgan Stanley.

The Standard & Poor’s 500™ Index (S&P 500%) is a registered service mark of the McGraw-Hill Companies, Inc., and has been licensed for use by Fidelity Distributors
Corporation and its affiliates. It is an unmanaged index of the common stock prices of 500 widely heid U.S. stocks.

Although the information contained in this report has been carefully verified, its accuracy cannot be guaranteed, All numbers are unaudited.

The trademarks and service marks appearing herein are the property of their respective owners.

For more complete information about Fidelity mutual funds or about any of the mutual funds available through the plan, including fees and expenses,
call a Fidelity Retirement Services Specialist at 1-800-430-2363 for free mutual fund prospectuses. Fidelity mutual fund prospectuses and historical fund performance are als
available through our Web site at www.publicsave.com. Read the fund’s prospectus carefully before you invest or send money.

145091 JASTRI-PERF-0102






STATE OF RHODE ISLAND
MUTUAL FUND SELECTION
The information is current as of 3/31/2002

4 Year 3 Year 5Year 10 Year Since .
Category/Funds Y1 Return Return Return __ Return _ inception Expense Ratio

International Equity

Large Growth
Janus Adviser Worldwide  (0.99) (7.01) 0.77 . ** 9.87 1.21
Aggressive Growth
Large Growth
Putnam Voyager A (0.87) {5.03) {1.93) 10.46 12.83 0.88
Science & Tech
Large Growth
Franklin DynaTech A {2.55) (2.67) (1.35) 8.53 11.18 0.94
Sacially Responsible
Large Blend
Calvert Social Inv Equity A 1,50 11.75 9.44 13.41 10.54 1.13
Growth
Large Growth
MFS Massachusetts Inv Grth A {2.72) (7.39) (3.41) 13.70 13.66 0.85
SunAmerica Blue Chip Growth | {3.31) - ** > > 9.9¢ 1.33
Growth & Income
Large Blend
Dreyfus Disc Stock  (1.28) (2.59} (3.79) 8.80 12.45 1.00
SunAmerica Growih & Income | {2.01) * * i * 12.85 1.32
Index
Large Blend
Dreyfus Infl Stock Index  0.55 {9.19) (5.99) h ** (1.99) 0.60
Vanguard 500 index  0.24 0.09 (2.57) 10.14 13.16 0.18
Small Growth
Dreyfus Small Cap Stock Idx ~ 6.79 21.27 15.91 ** e 9.85 0.50
Mid-Cap Blend
Dreyfus MidCap lndex  6.55 18.32 14.53 17.31 16.27 0.50
Balanced
Large Growth/ Bond: Interm Corp/Govt
Dreyfus Founders Balanced F 1,14 {0.26) (6.67) 1.04 7.80 0.98
Large Blend/ Bond: Interm Corp
SunhAmerica Balanced Assets | (2.47) ** ** ** * 3.18 1.33
Lifecycle
Asset Allocation
SunAmerica Agg Growth LifeStage b (0.24) (1.49) 0.80 ** = 3.36 C.10
SunAmerica Mod Growth LifeStage b {0.33) (0.26) 217 = ** 4.29 0.10
SunAmerica Con Growth LifeStage | (0.53) 0.79 3.24 > el 4.90 0.10
Bond
Interm Cor/Govt
SunAmerica Core Bond | {0.72) 279 > i e 6.58 1.23
interm-Term Gowvt
Strong Government Secs Inv_ {0.45) 5.12 6.23 7.09 7.62 8.17 0.90

Fixed Account

VALIC Fixed-Interest Option *** March 2002 5.40%
Calendar Year 2002 5,00% (min. guaranteed)

Source: Lipper and Investment Company Prospectus
Past performance does not guarantee future results. The snvesiment return and principle value wil fluctuate, se an investor's shares, when redeemead, may be worth more or less than their
original cost. For more complete information about these mutual funds, including charges and expenses, call t-888-568-2842 for a prospectus. Flease read the prospestus carefully before
investing or sending money. Mutual funds are offered through American General Financial Advisors, member NASDISIEC.

For mare complete infermation about the mutual funds and services, inciuding charges and expenses, please call 1-888-568-2542 for a prospecius kit. Please read the prospectus carefully
before investing or sending money. Securities and investment advisory services are offered threugh VALIC Financial Advisors Inc., member NASD/SIFC.

International fund unit values and returns will fuctuate with market conditions, currencies, and economic climates where investments are made. Higher potential return generally Invoives
greater risk, and short-term votatility is not uncommon when investing in various types of funds, including but not mited to: sector funds, emerging market funds and small & mid-cap funds.



Risks for emerging markets include, for instance, risks relating to the relatively smaller size and lesser liquidity of these markets, high inflation rates and adverse political developments. Risks
for smafler companies include for instance, business risks, significant stock price fluctuations and iliguidity. Government securities offer a high degrea of safety and are guaranteed as to the
timely payment of principal and interest ¥ hefd to maturity. Fund shares are not insured ang their value and yield will vary with market conditions. Investing in higher-yielding, lower-rated
bonds has a greater risk of price fluctuation and loss of principal and incoms than U.S. government securities, such as U.S. Treasury bonds and bills. Treasuries are guarantesd by the
government for repayment of principal and interest if held to maturity. investors should carefully assess the risk associated with an investment in the Fund.

An investment in a money market fund is not Insured by the Federat Depasit insurance Corporation (FDIC) or any other govemment agency. Afthough the Eund seeks to preserve the value
of your investment at $1.00 per share, itis possible to lose money by Investing in the Fund.

Performance data does not include ptan annual administrative charges of 0.37%. Plan administrative charges do not apply Lo the VALIG Fixad-Interest Gption.
™ Performance figure not available due 1o the inception date of the fund.
** A VALIC({The Variable Annuity Life Insurance Company Houston, Texas) fixed annuity applicable to policy form GFUA-298,

" VALIC deciares a portfolio inferest rate monthly for the Fixed-Interest Opticn. That deciared portfolio interest rate is guaranteed unfif the end of that month and is credited fo al new and
old deposits as well as credited interest. The contractual lifetime minimum guaranteed interest rate is 3%; however, VALIC guarantees — for calendar year 2002 — a minimum pertfolio interest
rate of 5.00%. All interest is compounded daily at the declared annual effective rate. VALIC'S interest-craditing policy is subject to change, but any changes wili not reduce the current rate
below the contractually guaranteed minimum or money already credited to the account,
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