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

Issuer Credit Ratings

Issuer Ratings

$-T Debt Rating

November, 2004

L-T Debt Rating Credit Dutiook

Type of  Month End %

Issuer instrument Portfolio Moody's Moody's S&P Moody's S&P S&P
Chase Securitias 235 Aad P-1 A-1 Aal At Stable
Criigroup Ing. 2 Aal P1 A-1+ Aal AA- Stable
Citizens Bank R} 3.4 Ag2 P4 A-1+ Aa2 AA- Stabte
Dreyfus 8 Aa3 P-1 A1+ Aa3 AA- Stable
First Tennessee

Capital Markets 5 At P-1 A1 Al A Stable
Fidelity 5] N/R NIR MN/R
GE Capital 2 Aaa P-1 A+ Aaa ABA Stable
Morgan Stantey 1,25 Aal P-1 A-1 Aa3 At Stable
Paine Webber 5 Aa2 P-1 A-1+ Aaz AA+ Stable
UBS Brinson Advisors 6 Aa2 £ At Aaz Al Stable
State Street Bank & Tru 1.3 Aaz P-1 Al Aaz AA Stable

Instrument Codes
1 Repurchase Agreement
2 Commercial Paper
3 Certfficate of Deposit
4 Coliateralized Deposil
5 US Agency Discbunt Nole
6 Government Money Market

Ratings Definitions

Moeody's Short-Term Debt Ratings:

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

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

Moody's lssuer Rating Symbols:

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

Ca - Offer exirernely poor financial security

€ -Lowestrated cfass, usually in default
Modifiers:

1 - Higher end of letter rating category

2 - Mid-range of ietter rating category

3 - Lower end of letter rating category

Moody's Long-Term Debt Ratings:

Aaa - Best Quality

Aa - High Quality

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

Ba. - Posess speculative elements

B - Gernerally fack characteristics of desirable investmants
Caa - Poor standing

Ca - Speculative in a high degree

C - Lowestrated class of bonds

Modifiers:

1 - Higher end of letter rating category

2 - Mid-range of letter rating category

3 - Lower end of lelter rating category

S&P Shert-Term Credit Ratings:

A-1 - Highast rated, strong capacity to meet obiigations

A2 - Somewhat more susceptible to adverse effects of changes in fnancial condiions, satisfactory
A3 - Exhibits adequale protection parameters

B - Significant speculative characteristics, faces major ongoing uncenainties

C  -Vulnerable fo non-payment

B - Payment defaut

Modifiers:

+ or - show relative standing within the category.

S&P Qutlook Definitions:

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

S&P Long-Term Debt Ratings:

AAA - Highest rating, extremely strong

AA - Differs slightly from highest rating, very strong

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

BBB - Exhibits adequate protection parameters

B8, B, CCC, CC, C - Have significant spaculative characteristics. BB {east speculative, C highest degree.
D - Payment default

Modifiers:

+ or - show refative standing within the category.






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

Paul J. Tavares
General Treasurer
December 22, 2004

State Investment Commission
Rhode Island State House
Providence, RI 02903

This is to certify that the amounts so listed below belong to the credit of the 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 November 30, 2004,

Employees’ Retirement System of Rhode Island
Composite Reporting Investment Valuation
November 30, 2004

Cash/Short Term Investments $ 247872416
Equities — Domestic $ 2,888,551,928
Equities — International $ 1.482,167,499
Fixed Incom¢ — Government $ 874,794,572
Fixed Income - Corporate $ 607,847,649
Fixed Income — In State $ 22037103
Total Fixed Income $ 1,504,679,324
Alternative Investments $ 347,239,123
Other — Escrow $ 500,000
$ 6,471,010,290
86.37% $ 5,588 907,294
Municipal Employces 12.94% $ 837,629,256
State Police 0.42% b 26,984,113
Judicial 0.27% $ 17,489.627
Total Fund Investments 100.00% $ 6,471,010,290

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

Respectfully submitted,

ST TS

Paul J. Tavares
General Treasurer

Monthly SIC Letter {or Buok doc

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141
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Shott Capital Mgmi Alternative Distribution 0.17 0.0% 0.00 0.00% 017 200 0.0%
5SgA  Russell 1000 Passive 1,300.10 20.2% 1,340.38 26.25% -1.27 247 0.0%
$8gA Core Active core 294.3% 4.5% 291.20 4.50% 3N 0.82 0.3%
PIMCO * Enhanced Equity 439.34 6.8% 436.79 6.75% 2.66 0.00 0.0%
NorthPointe Capital Small Cap Value 33756 5.2% 32355 5.00% 14.01 18.57 55%
Wellington Mgmt Small Cap Core 367.33 5.7% 355.091 5.50% 1143 11.92 32%
Wasatch Advisors Small Cap Growth 181.85 2.8% 194.13 3.00% -12.28 10.32 5.7%
Transiticn Account Small Cap Growth 0.01 0.0% 6.00 0.00% 0.01 0.01 69.9%

$2,929.67 $41.60 1,4%

& P T

Bank of ireland MSCIACWI 41.43 8.0%
Goidman Sachs MSCI AGWI 523,52 8.1% 485.33 7.50% 38.19 9.3 1.8%
Transition Account MSCI ACWI 0.55 0.0% 0.00 0.00% 0.55 0.46 85.1%
Mondrian MECIACW! 518.71 8.0% 485.33 7.50% 3338 26.48 51%
TO NT'L EQUITY $1,455.98 22.50% $103.88 5.0%

377.69

Fidelity Management & Research
Brown Brothers, Harmiman
In-State Fixed Income

Taplin, Canida & Habacht
Mackay Shiefds

Shenkman Capital Mgmt

Brown Bros TIPS
Transition Accousnt

Mortgages
Opportunistic core
STIF, Yigld+
Corporates
High yield
High yield
TIPS

TOTAL FIXEDANCOME
Alfernative lnvestments’
Real Estate Real Estate 2.39 2.0%
Shott Capital Mgmt Altemative Distribution 0.00 0.0%
Private Equity Private Equity 34535 5.3% 48533 7.50% -139.97 a.0 0.0%
Bank Disposition Contingency .50 0.0% -
TOTAL ALTERNATIVE INVESTMENTS $348.25 5.4% $485.33 1.50% $137.08 0.0 0.0%
CASH EQUIVALENTS STIF, Yield+ 2269 0.4% 0.00 0.90% 2266 2269 100.0%
TOTAL ASSETS $6,471.01 100.0% $6,471.01 100.00% $0.00 $247.37 3.8%

Allocation _Bg Management Style

20431

294.20

TOTAL DOMESTIC EQUITY
intemational Eqit

1,455.98

103.88

X 4.50% 3 082 0.3%

Index 1,309.10 20.2% 1,310.38 20.25% (12N Q.07 0.0%

Enhanced Equity 439.34 6.8% 436.79 6.75% 255 - 0.0%

At Distribution 2147 0.0% - C.00% 017 - 0.0%

Active Small Cap 886.76 13.7% 873.59 13.50% 13.17 40.84 4.6%
$2,929.67 45.3% $2,911.95 45.00% $17.72 $41.69

Active 1,559.85 24.4% 5.0%
TOTAL INT'L EQUIT $1,569.85 $1,456.98 §103.88
Domestic Fixed

Mortgage

391.12 §.0% 404.44 5.25% (13.32) 54.45

Core 255.49 3.9% 242 66 3.75% 12.83 24614

Corporates 248.83 3.8% 24266 3.75% 6.17 999

High Yielg 241.35 3.7% 242,66 3.75% (131} 1586

TIPS 473.75 7.3% 48533 7.50% 1.15
TOTAL FIXEDANCOME 1,617.75
Altgrnative Investments: S i

Real Estate 2.39 0.0%

Other Altemnative Investments 345.86 5.3% 0.01
TOTAL ALTERNATIVE INVESTMENTS $348.25 5.4% $485.33 7.50% {$137.08) 0.01
CASH EQUIVALENTS STIF, Yield+ 22.69 9.4% 0.0 0.00% 22.69 2269 100.0%
TOTAL ASSETS $6,471.01 100.0% $6,471.01 100.00% $0.00 $247.37 3.8%

* last updated on 12/07/104
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Total Composite International Equities

RHODE ISLAND STATE INVESTMENT COMMISSION
Domestic Equity Holdings By Top 10 Market Values

Separately Managed
NOVEMBER 30, 2004
S SECURITY NAME "5 21000 PAR VALUESISHARES 4 BASE MARKET AMOUNT .
FOOT LOCKER INC 399,700 $10,384,206
GENERAL ELEC CO 250,600 8,861,216
AMERICREDIT CORP 415,350 8,697,429
EXXON MOBIL CORP 154,770 7,931,963
BANK AMER CORP 168,400 7,791,868
FIDELITY NATIONAL FINL INC 174,305 7,475,941
AFFILIATED MANAGERS GROUP 116,970 7,413,559
PROVIDIAN FINL CORP 460,600 7,392,630
TRIAD HOSPS INC 198,900 7,297 641
HUMANA INC 292,400 7,257,368
2.75% $80,503,821

Total Composite Equities $2,929,670,627
International Equity Holdings By Top 10 Market Values

NOVEMBER 30, 2004
International Equities

Y SECURITY NAME. 001 i PAR VALUESISHARES ' BASE MARKET AMOUNT:
TOTAL SA 122,882 $26,898,203
REPSOL YPF SA 869,881 21,203,159
TOYOTA MOTOR CORP 559,200 20,998,220
GLAXOSMITHKLINE 997,140 20,985,439
ROYAL DUTCH PETROL 348,276 19,949,969
ING GROEP 718,308 19,761,616
TAKEDA PHARMACEUTICAL LTD 375,400 18,478,758
BARCLAYS 1,751,922 18,083,526
BANCA INTESA SPA 3,935,061 17,415,546
HITACHI 2,654,071 17,221,318

12.89% $200,995,755

$1,559,854,760

Top 10 Market Values SIC

Wellington
SSgA
Wasatch,SSgA
SS5gA
SSgA
Wasatch
Wellington,NorthPointe
Wellington, SSgA
Wellington

Wellington

SEETT U MONEY. MANAGERS

Goldman Sachs,Boston Company
Goldman Sachs,Boston Company
Goldman Sachs,Boston Company
Boston Company
Goldman Sachs,Boston Company
Goldman Sachs
Boston Company
Goldman Sachs,Boston Company
Goldman Sachs

Goldman Sachs
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INVESTMENT MANAGER

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

58gA Core

Total Domestic Equity

INTERNATIONAL EQUITY
Goldman Sachs
Boston Company

Mondrian

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
10,496 83,874,467
4,039 53,137,488
7.748 67,508,922
667 13,208,775

$ 22,950 217,819,652
31,627 98,808,005
13,096 51,672,780
15,246 79,456,389

$ 59,969 229,937,174
2,741 55,281,595
2,598 22,815,565
4,566 19,253,199
4,275 19,551,036
5232 304,357,865

$ 19,412 421,259,260

$ 102,332 869,016,086

1$.1,338,186
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State of Rhode Isiand and Providence Plantations
Office of the General Treasurer

Short Term Investments Portfolio by Fund

As of November 30, 2004

Total Value @
Principal Interest” Maturity
4901 GENERAL FUND 20,811,313 0 20,811,313
4904 PENSIONC 3,999,792 208 4,000,000
4908 PAYROLL A 4] 0 0
4916 GENERAL FUND HAV.A. 5,331,202 0 5,331,202
4920 GENERAL FUND {HIST PRES} 454,069 1,368 455,438
5400 HIGHWAY FUND 8,623,004 260 8,623,263
5500 UNIVERSITY COLLEGE 13,794,560 8,041 13,802,501
6920 AUTO EQUIPMENT SERVICE 1,306,307 117 1,306,424
8000 T.D.I. RESERVE (DET) 106,335,504 81,267 106,418,771
8300 PERMANENT SCHOOL FUND 657,038 498 657,536
8400 EMP RETIREMENT FUND 32,917 0 32,917
8500 MUN EMP RETIREMENT FUND 1,165 0 1,165
8700 R.|. CLEAN WATER ACT 1,507,524 0 1,507,524
9000 BOND CAPITAL FUND 75,318 0 75,318
G700 STATE LOTTERY FUND 34,861,659 38,341 34,900,000
9800 INDUS. BLDG. & MTG. INS. 3,533,281 0 3,533,281
9800 SINKING FUND 173,458 542 174,000
4911 TANS 0 0 0
Subtotal 201,498,110 130,643 201,628,753
8702 CLEAN WATER 1893 SER. A 15,696
8703 CLEAN WATER 1991 SERIES A 695,115
8704 CLEAN WATER 86 SERIES A 258,989
8706 CLEAN WATER CCDL 1994 {A) 166,345
8707 CAP DEV. OF 1897 SERIES A 49,884
8710 CLEAN WATER CCDL. 2002 A 369,318
8711 CLEAN WATER 2004 SERIES A 718,912
8733 CAP DEV. OF 1997 SERIES A 63,019
8737 RIPOLLUT. CONT 94 SER. A 6,337
8739 CCDLO9A 1999A 374,164
8742 POLLUTION CNTRL 2002 A 45,353
8743 POLL.CONTRL 2004 SERIES A 1,238,369
9114 G.0. NOTE 1991 SER. B 3,784
9116 BOND CCDL 1993 SERIES A 484,511
0417 BOND CCDL 1994 SERIES A 989,430
9120 BOND CCBL9GA 1,666,236
9121 CAP DEV OF 1997 SERIES A 290,538
9123 CCDL 1998B 2,567,331
9124 CCDLO9A 1939A 1,620,942
91256 MMG099 1899 3,167
9126 BOND CAPITOL CCDL2000A 4,966,495
8127 MULTI-MODAL GEN OBL 2000 2,812
9128 BOND 2001 693,687
9129 BOND CCDL 2002 SERIES A 4,736,037
9131 CCDL 2004 SERIES A 30,440,377
Subtotal Bond Proceed Accounts 53,166,849
Total Short Term Portfelio 254,664,959

* General Fund (4901,4941,4916), TDI (8000}, & ISTEA (5400),Ciean Water (8700), Lottery (9700), RI Ind Bldg (9800) and Aute Equip {6900 Investmanis
do not reflact inferest earnings on Brinson, Fidelity and Dreyfus MM, and Gitizens Premium Invesiments due to nature of Money Market investments.
Interest is posted on the st business day of the next month.



Short-Term Investments
Maturity Schedule

Under 30 Over 120
Days Days
At November 30, 2004

.

Maturities in $Miliions

Note: Includes $154 Million of Money Market investments with no specific maturity

Summary Portfolio Yields
November, 2004 1.88%
October, 2004 1.70%
1.03%

November, 2003



RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT NOVEMBER 30, 2004

Portfolio By instrument

REPO = Repurchase Agreement
cP = Commercial Paper

cD = Cetlificate of Deposit
CoD = Coliateralized Deposit
Agency = LIS Government Agency

CithGroup_
2%

GE Capital

Citizens Bank
29%

Portfolio by Issuer

Dreylus

10%

3%

Brinson Advisors

20%

First Tennesses
23%

Paing Webber
13%

TAfenty oo Money MRt T CoD. L iRepg

T BY% 5% . 50%/35% .. 26%/208% - 100%/20% =
0 0 5,753,662 0 0 5,753,662
0% 0% 3% 0% 0% 3%
Dean Witter 0 0 [} 0 a o] Q
0% 0% 0% 0% 0% 0% 0%
Chase Securities 0 a 1] 0 [i] ] 0
0% 0% 0% 0% 0% 0% 0%
Paine Webber 4 0 25748256 0 0 0 25,748,256
0% 0% 13% 0% 0% 0% 13%
Fidelity 0 [i} i} 93,484 [ 0 93,484
0% 0% 0% % 0% 0% 0%
First Tennessee 0 0 46,859,568 0 0 L] 48,850,566
0% 0% 23% 0% 0% 0% 23%
Brinson Acdvisors ° 0 0 41,026,562 0 0 41,026,562
0% 0% 0% 20% 0% 0% 20%
Citizens Bank 1] 3,412,191 0 0 53,066,353 0 57377544
0% 2% 0% 0% 21% 0% 28%
GE Capital 20,143,198 i} o a 0 [ 20,143,168
10% 0% 0% 0% 0% 0% 10%
Sun Trust o [4] 0 ] 0 0 o]
0% 0% 0% 0% 0% 0% 0%
Citi-Group 4,495,838 0 0 0 0 0 4,495,838
2% 0% 0% 0% 0% 0% 2%
State St Bank a 0 ] 0 0 0 0
0% 0% % 0% 0% 0% 0%
TOTALS 24,639,036 3,412,191 72,607,822 46,873,708 53,965,353 ] 201,498,110
(%} PORTFOLIOQ 12% 2% 36% 23% 2% 0% 100%

Note: Maximum participation by any one vendor limited to 35% of total portfolio.
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