


STATE OF RHODE ISLAND
INVESTMENT COMMISSION MEETING

DATA AT
OCTOBER 31, 2004

MEMBERS OF THE STATE INVESTMENT COMMISSION

Hon. Paul J. Tavares, Chair

J. Michael Costello Sen. Daniel DaPonte
Rosemary Booth Gallogly Dr. Robert J. McKenna
Marcia Reback James K. Thorsen

John R. Treat



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 mecting of the Rhode Island State Investment Commission has been scheduled
for Wednesday, December 1, 2004 at 9:00 am. in Room 135 of the State House.

AGENDA
1. Membership Roll Call

2. Approval of Minutes
+ State Investment Commission Mecting held on 10/27/04 *

3. Alternative Investment — Pacific Corporate Group
e Kayne Anderson III, L.P. *

4, Gateway Eight * **

5. Investment Manager Review
¢ Fidelity Management Trust Co.

6 CollegeBoundfund — Alliance Capital *
¢ Index Fund

7. General Consultant’s Report ~ Wilshire Associates Incorporated
¢ Manager Continuation Policy *
» Capital Market Update

8. Legal Counsel Report

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

*  Commission members may be asked to vote on this item.
**  Commission members may seek to convene in Executive Session to discuss this matter.

POSTED ON WEDNESDAY, NOVEMBER 24, 2004
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State of Rhode Island and Providence Plantations
STATE INVESTMENT COMMISSION

Regular Meeting October 27, 2004

A State Investment Commission (“SIC”) meeting was held in Room 135, State House,
Providence, Rhode Istand on Wednesday, October 27, 2004. There being a quorum present, the
Treasurer called the meeting to order at 9:05 a.m.

Membership Roll Call. Present were: Mr. Michael Costello, Ms. Rosemary Booth
Gallogly, Dr. Robert McKenna, Mr. James E. Thorsen, Mr. John Treat and General Treasurer
Paul J. Tavares. Senator Daniel DaPonte joined the meeting at 9:07 a.m. Ms. Marcia Reback
was absent. Also present were: Mr. George Carvalho, Chief of Staff, Ms. Joan M. Caine, Deputy
Treasurer for Finance, Mr. William G. Bensur and Mr. David Lindberg of Wilshire Associates
Incorporated, Consultant to the Commission, Mr. Peter Martenson of Pacific Corporate Group,
Alternative Investments Consultant to the Commission, Jayne Donegan, Esq. of Brown Rudnick
Berlack Israels, Legal Counsel to the Commission, and other members of the Treasurer’s Staff.

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

Sen. DaPonte was not present for this vote.

VOTED: To approve the Minutes of the September 22, 2004 Regular Meeting.

Proposed Alternative Investment — Granite Global Ventures II, L.P. (“Granite Global”).
Mr. Martenson of Pacific Corporate Group (“PCG™) gave a brief overview of Granite Global,
which will focus on expansion stage venture capital investments in information technology and,
to a lesser extent, health-care companies. Granite Global will target investments backed by top
tier early stage venture firms where the company’s profile shows a clear path to liquidity, a stable
management team, a proven product line, customer traction and a scaleable sales process. The
targeted size of the fund is $225 million.

Mr. Joel Kellman, Managing Director and Mr. Hany Nada, Managing Director
represented Granite Global. Mr. Kellman explained that Granite Global was developed by Tony
Sun of Venrock Associates (“Venrock”) to create an expansion stage venture firm for Venrock’s
carly stage investments, but avoid the conflicts of interest and cultural differences that would
result from being captive within Venrock. Granite Global was created as an independent entity
with preferred access to Venrock’s top portfolio companies and with Venrock Managing
Directors Tony Sun and Ray Rothrock acting as members of the fund’s investment committee.

Mr. Kellman stressed the strengths and capabilities of the team noting that they have
skills specifically assembled for expansion stage investments and have diversified backgrounds.
Mr. Nada stated that the fund will provide expansion stage funding for companies located in
North America and Asia as they have roots in China and Singapore. The four criteria for an
investment include: 1) a stable management teamy; 2) a proven product line/technology; 3)
customer traction: and 4) a scaleable sales process. The fund wants a clear liquidity path in 18-30
months.
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Mr. Thorsen moved, Dr. McKenna 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. Treat and Treasurer Tavares.

VOTED: To invest up to $15 million in Granite Global Ventures IL, L.P., contingent upon
satisfactory review and negotiation of investment and other legal decuments.

Pacific Corporate Group — Review for Period Ended June 30, 2004, Mr. Martenson gave
a brief overview of the June 30, 2004 quarterly report. He noted that during the second quarter
the portfolio’s IRR increased from 12.8% to 13.4%. He highlighted three partnerships: 1)
Providence Equity Partners III, L.P.’s IRR has increased from 2.2% to 12.4%; 2) CVC European
Funds II and III had a number of realizations that occurred which drove their IRR up as well; and
3) First Reserve Fund IX had their first realization which drove their IRR up also. He expects to
bring an energy-focused fund to the December meeting.

Non-US Equity Portfolio - Bank of Ireland Asset Management (“BIAM”). Mr. Bensur
reminded Commission members that BLAM was hired in June, 2001 to manage a non-US equity
mandate. In September of 2004, BIAM announced that four senior members of the investment
management team resigned to join a competing investment management organization. Wilshire
believes that the recent departures will represent a challenge to BIAM with respect to the firm’s
ability to attract and retain key investment professionals on a going forward basis.

Also, since inception, the performance of the portfolio has been below expectations and
poor relative to the non-US equity benchmark and to other peer group portfolios. BIAM’s client
service has also been below expectations. Based on recent organizational developments (Iridian
acquisition that seems to have been a distraction), personnel changes and poor performance,
Wilshire recommends that the Commission terminate the investment relationship with BIAM.

Mr. Bensur recommended retaining The Boston Company (“TBC™), a finalist in the
recent search for a non-US equity manager conducted earlier this year, to replace BIAM. TBC is
a high quality, institutionally oriented investment management firm that met ali of the criteria of
the REP process from the recent search. He noted that the BIAM product has a mega-market
capitalization profile and that TBC’s product emphasizes smaller capitalization stocks. The two
other existing non-US equity managers are Goldman Sachs and Mondrian Investment Partners
Ltd. Wilshire’s recommendation is to divide the BIAM assets as follows: 50% to Goldman
Sachs, 25% to Mondrian Investment Partners and 25% to The Boston Company.

The Boston Company. Mr. D. Kirk Henry, Senior Vice President and Director of
International Equities and Mr. Michael P. Palermo, Senior Vice President for Client
Service/Business Development represented the firm. Mr. Palermo stated TBC was established in
1970 and that Mellon Financial Company has been the parent company since 1993. TBC has
$38.9 billion of assets under management, $23 billion in international strategies of which $2.8
billion is in the ACWI ex-US portfolio. The ACWI ex-US strategy year-to-date through 9/30/04
is up 7% versus the benchmark 5.2%. TBC has outperformed the benchmark every year since the
product began in 1999.

Mr. Henry noted that TBC believes successful international investing is achieved through
a program that is a value-oriented approach, research driven, and risk averse. TBC is a bottom-up
stock picker driven by stock selection. They buy stocks that exhibit good value characteristics,
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strong business fundamentals, and a positive business momentum. They sell stocks that violate
any one of those three characteristics. At present they are slightly underweighted in the UK and
slightly overweighted in Japan. He stated that TBC diversifies by country and sector weights and
maintains a maximum of 5% in any one stock.

Mr. Costello 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. Treat and Treasurer Tavares.

VOTED: To terminate Bank of Ireland Asset Management effective immediately based on
significant changes to investment personnel, organizational structure and poor
performance.

A discussion followed noting that the portfolio transition should take place without
market disruption and at the lowest possible cost while maintaining market exposure.
Commission members decided to divide the assets of the RIERS international portfolio (currently
$1.4 billion) equally among the 3 investment managers (33.3% target allocation each).

Ms. Gallogly moved, Sen. DaPonte 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. Treat and Treasurer Tavares.

VOTED: To retain The Boston Company for a non-US equity assignment based on the
non-US equity RFP process that was completed on 2/25/04 and to reallocate the
non-US equity assets formerly held by Bank of Ireland Asset Management such
that the entire non-US equity portfolio will be divided equally among the three
investment managers (The Boston Company, Mondrian Investment Partners,
and Goldman Sachs).

Deferred Compensation Program (457) — ING {Aetna). Ms. Caine reminded Commission
members that the 457 Plan has three providers each offering twenty options in which to invest.
She stated that ING has recommended three substitutions to the products they currently offer.

The three funds they plan to eliminate are all Janus funds. The reasons for elimination are
because of organizational issues as well as poor performance.

Ms. Marlene K. Oien, Regional Manager, Mr. Michael C. Eldredge, Certified Fund
Analyst, and Mr. Richard T. Mason, Vice President and General Manager of Northeast Region
Institutional Markets represented ING. Mr. Eldredge noted that terminating the Janus
relationship is requested because of performance deterioration as well as a style drift. Janus was
also involved in the market timing issues. He stated that the substitutions will provide a more
streamlined, standardized, simplified and consolidated array of funds available.

He also noted that including too many different funds with different investment advisers
makes those products more costly to administer. These substitutions will lead to increased
efficiencies, greater influence over the administrative aspects of the funds and reduced costs.

. Ms. Oien noted the three proposed replacement options are as follows: 1) Janus Aspen
Series Worldwide would be replaced by the ING Oppenheimer Global Portfolio (representing
approximately $1.9 million of assets and impacting 313 plan participants); 2) Janus Aspen Series
Mid Cap Growth would be replaced by the ING T. Rowe Price Diversified Mid Cap Growth
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Porifolio (representing approximately $3.75 million of assets and impacting 465 plan
participants); and 3) Janus Aspen Series Balanced would be replaced by the ING Van Kampen
Equity & Income Portfolio (representing approximately $908,000 and impacting 142 plan
participants).

Ms. Oien stated that ING would be sending out one mailing to all plan participants. Ms.
Caine requested that ING send a draft of the communication to the Treasurer’s Office for
approval prior to distribution. The Treasurer and Ms. Caine recommended approval of the
requests,

Mr. Costello moved, Sen. DaPonte 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. Treat and Treasurer Tavares.

VOTED: To approve ING’s recommended changes to three of the investment options
offered in the 457 plan as outlined in ING’s presentation dated October 27, 2004.
Specifically, to replace Janus Aspen Series Worldwide with ING Oppenheimer
Global Portfolio, to replace Janus Aspen Series Mid-Cap Growth with ING T.
Rowe Price Diversified Mid-Cap Growth Portfolio, and to replace Janus Aspen
Series Balanced with ING Van Kampen Equity & Income Portfolio.

Wilshire Associates Incorporated — Capital Market Review. Mr. Lindberg noted that
there arc signs of economic expansion in the manufacturing and industrial production levels.
Consumers are continuing to spend and unemployment is coming down a bit. Larger stocks are
beginning to outperform small stocks (which outperformed in 2003). Through October 26, 2004
the S&P 500 is up 1.2%, the NASDAQ is down 3.7%. International stocks are up 6.5% and
bonds are up 4.2%.

Deputy Treasurer for Finance Report. Ms. Caine reported that the pension fund is up
.05% for the first quarter of the fiscal year. For the twelve months ended September 30, 2004, the
fund is up 14%. She stated that Thomas Silvia, the fund’s Portfolio Manager at Fidelity
Management Trust Co. has been promoted within the department and will be less involved going
forward on a day-to-day basis. Fidelity will be coming in for a manager review at the December
meeting. She noted that December 8™ had been set for the December meeting but that the date
needed to be changed to December 1% or 15", The Commission decided to change the date of the
December meeting to Wednesday, December 1, 2004,

General Treasurer’s Report. The Treasurer told Commission members that the
Separation of Powers issue will appear as a ballot question for the November election and
indications are that it should pass overwhelmingly. Passage of that ballot question will mean that
legislators will not be allowed to serve on state Boards and Commissions. The SIC is presently a
nine member board. The Senate has introduced legislation to simply eliminate the legislators
from the SIC which would leave only seven members. The Treasurer has requested of the Senate
and the House that the SIC remain at nine members, with two public members replacing the
legislators. Also, it is unclear if the ballot question passes, when it will take effect.
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Mr. Thorsen moved, Dr. McKenna 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. Treat and Treasurer Tavares.

VOTED: To adjourn the meeting.
There being no further business, the meeting was adjourned at 11:10 a.m.

Respectfully submitted,

Paul J. Tavares
General Treasurer

SIC Minutes 10-27-04.dac
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State of Rhode Istand
Office of the General Treasurer
Short-Term Investments

Issuer Credit Ratings
October, 2004
issuer Ratings 5-T Debt Rating L.T Debt Rating Credit Qutlook
Typeof Month End %

Issuer Instrument  Portlolic Mcody's Moody's 114 Moody's S&P 58P
Chase Securities 2335 0% Aad P-1 A1 Aa3d A+ Stable
Citigroup Inc. 2 12% Aal P-1 A1+ Aal AA- Stable
Citizens Bank RI 34 36%, Aaz P-1 A+ Aaz AA- Stabla
Dreyfus 5] 3% Aad £ A1+ Aad AA- Stable
First Tennessee

Capital Markets 5 15% A1 P-1 A1 At A Stable
Fidelity 6 0% N/R NR N/IR
GE Capitat 2 9% Aaa P A1+ Aaa ABA Stable
Morgan Stariey 125 % Aa3 P A-1 Aald At Stable
Paine Webber 5 2% Aa2 P-1 A1+ Aa2 AA+ Stable
UBS Brinson Advisors 8 23% Aa2 P-1 A1+ Aaz AA+ Stable
State Street Bank & Tru 1,3 0% Aaz P-1 A-1+ Aaz AA Stable

Instrument Codes
1 Repurchase Agreement
2 Commercial Papsr
3 Certificate of Deposit
4 Collateralized Deposft
6 US Agenay Discount Note
6 Govemment Money Market

Ratings Definitions

Moody's Short-Termm Debt Ratings:

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

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

Moody's Issuer Rating Symbols:

Aaa - Offer exceptional financial security (high-grade)
Aa - Offar excellent financial security (high-grade)

A - Offer good financial security

Baa - Offer adequate financial security

Ba - Offer guestionable financial security

B - Offer poor financiat security

Caa - Offer vary poor financial security

Ca - Offer extramely poor financial sacurity

€ - Lowsestrated class, usually in default -
Modifiers:

1 - Higher end of tatter rating category

2 - Mid-range of |etter rating category

3 - Lower end of fetter rating category

Moody's Long-Term Debt Ratings:

Aaa - Best Quality

Aa - High Quality

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

Ba - Posess speculative efements

B - Generally lack characteristics of desirabla investments
Caa - Poor standing

Ca - Spsouiative in a high degree

€ -towestrated class of bonds

Modifers:

1 - Higher snd of letter rating category

2 - Mid-range of letter rating category

3 - Lower ena of leter rating category

§&P Short-Term Credit Ratings:

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

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

B - Significant speculative characteristics, faces major ongoing uncertaintios

€ -Vulnerable to non-payment

b - Payment default

Modifiers:

+ or - show relative standing within the category.

S84 Outlock Definitions:

Positlve - A raling may be raised
Negative - A rating may be lowered
Stable - A ratingis not likely 1o change
Developing - May be raised or fowered
NM - Not meaningful

S&P Long-Term Debt Ratings:

AAA - Highest rating, extremely sirong

AA - Differs slightly from highest rating, very strong

A - Somewhal more susceplible to adverse effacts of change in economic condition, sirong

BBB - Exhibits adequate pratection parameters

B8, B, CCC, CC, C - Have significant speculative characteristics. BB least speculative, C highest degree.
D - Payment defauit

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 18, 2004

State Investment Comumission
Rhode Island State House
Providence, RI 02903

This is to certify that the amounts so listed below belong 1o the credit of the Employees®
Retirernent, State Police and Judiciary Retirement Systems, and the Municipal Employees’ Retirement
System of the State of Rhode Island at the close of business on October 31, 2004,

Employees’ Retirement System of Rhode Island
Compaosite Reporting Investment Valuation
October 31, 2004

ety Short Torme Frrcstents

5 1725 16 466
Equities — Domestic $ 2,756,452,607
Equities — International $ 1,441,129953
Fixed Income ~ Government $ 879,142.986
Fixed Income — Corporate $ 628360962
Fixed Income ~ In State $_ 22055502
Total Fixed Income $ 1,529,559,450
Alternative Investments $ 340,209,065
Other — Escrow $ 500.000
$ 6,240,367 541

VTotaI Fund In stme

State Employees & Teachers 86.371% $ 5,389.876,036
Municipal Employces 12.945% $  807.800,012
State Police 0.414% $ 25,862,361
Judicial 0.270% $ 16,823,132
Total Fund Investments 100.000% $ 6240367541

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

Respectfully submitted,

Paul J. Tavares
General Treasurer

Menthiy STC Letter for Book doc

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141
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Shott Capital Mgmt Altemative Distribution 017 0.0% 0.00 0.00% 0.17 Q.00 0.0%
$SgA  Russell 1000 Passive 1,256.27 20.1% 1,263.67 20.25% -8.40 0.00 0.0%
S8gA Core Aclive core 276.44 4.5% 280.82 4.80% -1.38 0.68 &.2%
PIMCC - Enhanced Equity 422,84 8.8% 421.22 8.75% 1.62 6.co0 0.0%
NorthPainte Capital Small Cap Value 31277 5.0% 312.02 5.00% 675 8.53 27%
Waellington Mgmi Small Cap Core 34177 55% 34322 5.50% -1.45 687 2.0%
Wasatch Advisors Small Cap Growih, 168.86 2.7% 18724 3.00% -18.26 925 5.5%
Transition Account Small Cap Growth 0.00 0.0% 0.00 0.00% 0.00 0.0¢ 0.0%
TOTAL DOMESTIC EQU!TY $25.34 0.9%

International Egy_lty

WIS ACWI

6.31

7.22

1.6%

Bank of Ireland 477.34 7.6% 468.03 7.50%
Goldman Sachs MSCIACWI 515.13 8.3% 468.03 7.50% 4710 678 1.3%
Transition Acceunt MS3CI ACWI 0.75 0.0% 0.00 0.00% 075 0.74 98.8%
Mondrian MSCI ACWI 413147 7.5% 46803 7.50% 5.14 10.51 2.2%
TOTAL INT'L EQUITY
Doniestic Fixed Ingome
Fidelity Management & Research Mortgages 391.04 6.3% 300.02 6.26% 1.92 40.73 10.4%
Browr: Brothers, Harriman Opportunistic core 235.32 3.8% 234.01 3.75% 131 .62 0.3%
in-State Fixed Income STIF, Yield+ 2206 C.4% 0.00 0.00% 22.06 0.00 0.0%
Taplin, Canida & Habacht Corporates 249.86 40% 23401 3.75% 15.85 16.29 B.1%
Mackay Shietds High yieid 11B8.06 1.9% 117.0% 1.88% 1.056 1322 11.2%
Shenkman Capital Mgmt High yielid 120.25 1.6% 170 1.88% 3235 5.8C¢ 4.8%
Brown Bros TIPS TIPS 486.09 7.8% 468.03 7.50% 18.07 18.37 3.8%
Transition Account .58 0.0% 0.00 0.00% 0.58 .00 0.0%
TOTAL FIXEDANCOME 1,624.17 26.0% 1,560.09 25.00% $94.03
Algmatlve Investrients L SRR e B
Real Estate Reat Estate 239 0.0%
Shott Capital Mgmt Alternative Distribution 0.00 00%
Private Equity Private Equity 33333 54% 468.03 7.50% -129.70 0.0 0.0%
Bank Disposition Contingensy 0.50 0.0% 0.5
TOTAL ALTERNATIVE INVESTMENTS. $341.22 5.6% $468.03 7.50% -$126.81 0.5 0.1%
CASH EQUIWALENTS STIF, Yigld+ 27.38 2.4% 0.00 0.00% 27.38 28.11 100.0%
TOTAL ASSETS $6,240.38 100.0% $6,240.36 100.00% $0.00 $173.24 2.8%
Allocation By Management Slyla
Dormesiic Equlty S i
Core 279.44 4.5% 28082 4.50% (1.38) 0.68 0.2%
Index 1,265.27 201% 1,263.87 20.25% (8.40) 0.0¢ 0.0%
Enhanced Equity 422.84 6.8% 421.22 6.75% 1.62 - 0.0%
Alt Distribution 017 0.0% - 0.00% 017 - 0.0%
Active Smak Cap 823.49 13.2% 0842.45 13.50% (18.96) 24.66 3.0%
TOTAL DOMESTIC EQUITY $2,781.22 44.6% $2,808.16 45.00% 1826.95) $25.34 0.9%
Infernational Egiilty. i : i b LR i
Active 1,486.38 235% 1,404 08 22.50% 5230 25.25 1.7%
TOTAL INT'L. EQUITY $1,466.38 23.5% $1.404.08
Domesiic Fixed incor L s =
Mortgage 391.94 6.3% 390.02 6.25% 1.92 4073 10.4%
Core 257.38 4.1% 23401 3.75% 23386 0.62 0.2%
Corporates 249.86 4.0% 234.01 3.75% 15.85 16.29 65.1%
High Yietd 238.89 38% 234.01 3.75% 488 19.02 8.0%
TIPS 456.09 7.8% 468.03 7.60% 18.07 18.37 38%
TOTAL FIXED-INCOME 1,624.17 26.0% 1,560.09 25.00% 64.07 94.03 5.8%
Alternathve invesiments S e ; S
Real Estate 239 09%
Other Alternative Investments 338.83 5.4% 0.01
TOTAL ALTERNATIVE INVESTMENTS $341.22 5.5% $4638.03 7.50% (§126.81) 0.1
CASH EQUIVALENTS STIF, Yield+ 27.38 0.4% Q.00 0.00% 27.38 28.11 190.0%
TOTAL ASSETS $6,240.36 100.0% $6,240.36 100.00% $0.00 $172.74 2.8%

* last updated on 11/05/04
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RHODE ISLAND STATE INVESTMENT COMMISSION

Domestic Equity Holdings By Top 10 Market Values

Tota! Composite International Equities

Top 10 Market Values SIC

$1,466,382,760

MONEY MANAGERS i

Wasatch
SSgA
Wellington, NorthPointe

SSgA
Wellington,SSgA

SSgA

S5gA
Wellington,SSgA
Wellington,5SgA

88gA

 MONEY-MANAGERS '

Bank of Irefand
Bank of Ireland
Bank of Ireland,Mondrian
Bank of Ireland,Mondrian
Bank of freland
Bank of Ireland
Bank of ireland
Bank of Ireland
Bank of Ireland,Mondrign

Bank of ireland,Mondrian

Separately Managed
OCTOBER 31, 2004
L SECURITY-NAME | PAR VALUESISHARES " BASE MARKET AMOUNT- i
1 FOOT LOCKER INC 399,700 $9,752,680
2 ACXIOM CORP 339,500 8,487,500
3 AMERICRED{T CORP 415,350 8,057,790
4 HUMANA INC 418,400 8,012,360
5 GENERAL ELEC CO 228,600 7,799,832
6 EXXON MOBIL CORP 154,770 7,617,779
7 BANK AMER CORP 168,400 7,542,636
8 PROVIDIAN FINL CORP 475,700 7,397,135
9 Q'REILLY AUTOMOTIVE INC 163,600 7,044,616
10 NEXTEL PARTNERS INC 417,175 7,025,227
2.83% $78,737,555
Total Composite Equities $2,781,790,756
international Equity Holdings By Top 10 Market Values
OCTOBER 31, 2004
CRANK U SECURITY NAME 50 i PAR VALUES/SHARES - 'BASE MARKET-AMOUNT -
1 TOTAL SA 173,882 $36,053,398
2 ING GROEP 1,200,582 31,689,392
3 BARCLAYS 2,689,182 26,213,713
4 TELEFONICA SA 1,425,552 23,465,041
5 CANON INC 464,500 22,877,248
6 E ON AG 279,321 22,661,679
7 TAKEDA PHARMACEUTICAL LTD 434,300 20,939,976
8 GLAXOSMITHKLINE §55,140 20,073,687
‘9 TOYOTA MOTOR CORP 498,200 19,376,269
10 BCO SANT CENT HISP 1,595,655 17,760,330
16.44% $241,110,733
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INVESTMENT MANAGER

DOMESTIC EQUITY
Wellington Mgmt. Co., LLP
Wasatch Advisors
NorthPointe Capital
SSgA Core

Total Domestic Equity

INTERNATIONAL EQUITY

Goldman Sachs

Bank of Ireland

Delaware Investment Advisors
Total international Equity

FIXED INCOME

Brown Brothers, Harriman

Taplin, Canida & Habacht

MacKay Shields

Shenkman Capital Management

Brown Brothers, Harriman (TIPS)
Total Fixed Income

TOTAL SECURITIES LENDING INCOME

Calendar Year 2004 YTD

Average

Income Collateral Balance
4,916 69,479,620
2,682 33,088,254
8,073 68,478,825
605 9,874,443

$ 16,277 180,921,142
27.418 73,630,481
16,823 71,953,752
11,265 73,511,308

$ 55,505 219,095,541
1,767 35,240,917
2,162 20,743,608
5,050 21,053,109
3,621 20,750,105
1,382 169,650,840

% 13,981 267,438,578

$ 85,763 667,455,261

1$:1,235,855






State of Rhode Istand and Pravidence Plantations
Office of the General Treasurer

Short Term investments Portfolio by Fund

As of October 31, 2004

Total Value @
Principal Interest” Maturity

4901 GENERAL FUND 44,362,807 5,898 44,368,704
4904 PENSION C 5,098,945 1,055 5,100,000
4508 PAYROLL A 399,842 58 400,000
4916 GENERAL FUND H AV A 5,324,127 0 5,324,127
4920 GENERAL FUND (HIST PRES) 454,069 1,368 455,438
5400 HIGHWAY FUND 5,614,274 645 5,614,919
5500 UNIVERSITY COLLEGE 16,702,407 8,596 16,801,003
6920 AUTCO EQUIPMENT SERVICE 1,505,662 172 1,505,834
8000 T.D.l. RESERVE (DET) 82,589,716 44,679 82,634,395
8300 PERMANENT SCHQOL FUND 656,196 383 656,579
8400 EMP RETIREMENT FUND 4,226,128 6,181 4,232,310
8500 MUN EMP RETIREMENT FUND 440 0 440
8700 R.I. CLEAN WATER ACT 1,505,239 0 1,505,239 -
8000 BOND CAPITAL FUND 771,004 0 771,004
9700 STATE LOTTERY FUND 33,072,925 38,463 33,111,388
8800 INDUS. BLDG. & MTG. INS. 3,527,926 0 3,527,926
G900 SINKING FUND 173,458 542 174,000
4911 TANS 0 0 0

Subtotal 206,075,264 108,041 206,183,305
8702 CLEAN WATER 1993 SER. A 156,706
8703 CLEAN WATER 1991 SERIES A 695,593
8704 CLEAN WATER 86 SERIES A 259,167
B706 CLEAN WATER CCDL 1994 (A) 166,459
8707 CAP DEV. OF 1997 SERIES A 49,970
8710 CLEAN WATER CCDL 2002 A 369,622
8711 CLEAN WATER 2004 SERIES A 719,477
8733 CAP DEV. OF 1997 SERIES A 63,063
8737 RIPOLLUT. CONT 94 SER. A 6,341
8739 CCDL99A 1999A 374,421
8742 POLLUTION CNTRL 2002 A 45,384
8743 POLL.CONTRL 2004 SERIES A 1,239,221
9114 G.O. NOTE 1981 SER. B 3,787
9116 BOND CCDL 1993 SERIES A 484 927
9117 BOND CCDL 1994 SERIES A 990,116
9120 BOND CCBLS6A 1,667,385
8121 CAP DEV OF 1997 SERIES A 991,246
9123 CCDL 1998B 2,569,103
9124 CCDLY9A 1999A 1,622,094
9125 MMGO99 1999 3,169
9126 BOND CAPITOL CCDL2000A 4,069,986
9127 MULTI-MODAL GEN OBL 2000 2,814
9128 BOND 2001 694,361
9129 BOND CCDL 2002 SERIES A 4,740,828
9131 CCDL 2004 SERIES A 30,467,506

Subtotal Bond Proceed Accounts 53,211,748

Total Short Term Portfolio 259,287,012

* General Fund (4901,4911,4916), TD4 (8000), & ISTEA (£400),Clean Water {8700}, Lottery (9700}, Ri Ind Bldg (8800} and Auto Equip (6900)Investments
do not reflect interest earnings on Brinson, Fidelity and Dreyfus MM, and Citizens Premium lnvestments due to nature of Money Market investments.
interest is posted on the 1st business day of the nexi month.



Short-Term Investments
Maturity Schedule

$0.0 $0.0 $0.0

F T T

Under 30  31-60 Days 61-90 Days 91-120 Days Over 120
Days Days

At October 31, 2004

Maturities in $Millions

Note: Includes $151.4 Million of Money Market investments with no specific maturity

Summary Portfolio Yields
October, 2004 1.70%
September, 2004 1.27%

QOctober, 2003 1.02%
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