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

Issuer Credit Ratings
June, 2004
Issuer Ratings S-T Debt Rating L-T Debt Rating Credit Outlcok
Typeof  Month End %
Issuer tnstrument  Portfolic Moody's Moody's S&P Moedy's sap 54P
Chase Securities 235 0%|: Aad P-1 At Aad A+ Stable
Citigroup fnc. 2 0% Aat £4 A-1+ Aal AA- Stable
Citizens Bank R} 34 Aa2 P A1+ Aa2 Ad- Negative
Dreyfus 8 Aal P-1 A+ Aal3 AA- Stable
First Tennessee E
Capilat Markets 5 12% Al P-1 A=t Al A Stable
GE Capital 2 7% Aaa P-t A1+ Aaa AAA Stable
Morgan Stanley 125 0%]: Aal P-1 Al Aa3 At Stable
Paine Webber 5 0%{" Aa2 P-1 A-1+ Aa2 AA+ Stable
UBS Brinson Advisors ] 25% Aaz P-1 A-1+ Aaz AA+ Stable
State Slreet Bank & Try| 1.3 1% Aal P-1 A-1+ Aaz AA Stable

Instrument Codes
1 Repurchase Agreement
2 Commercial Paper
3 Certificate of Deposit
4 Collateralized Deposit
& 1S Agency Discount Note
6 Government Money Market

Ratings Definitions

Meody's Short-Term Debt Ratings:

P-1 - Prime-1 have a superior abifity for repayment of sr. 8-T debt obligations
P-2 - Prime-1 have a sirong ability for repayment of st. S-T debt obligations

P-3 - Prime-1 have an acceptable ability for repayment of sr. 5-T debt abligations
NP - Mot Prime

Moody's Issuer Rating Symbols:

Aaa - Offer excepticnal financial security thigh-grade)
Aa - Offer excelient financia! security {high-grade)
A - Offer good financial security

Baa - Offer adequate financial security

Ba - Offer questionable financial secunty

B - Gffer poor financial secunty

Caa - Offer very poor financial security

Ca - Offer extremaly poor financial security

C - Lowest rated ciass, usually in default
Modifiers:

1 - Higher end of letter rating category

2 - Mid-range of letter rating category

3 - Lower end of ieiter rating category

Moody's Long-Term Debt Ratings:

Aaa - Best Quality

Aa - High Quality

A - Posess many favorabie investment atiricutes
Baa - Medium-grade obligations

Ba - Posess spaculative elements

B - Generally tack characieristics of desirable Investments
Caa - Poor standing

Ca - Speculative in a high degree

C - Lowestrated class of bonds

Modifiers:

1 - Higher end of Jetter rating category

2 - Mid-range of letter rating category

3 - Lower end of letter rating category

S&P Short-Term Credit Ratings:

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

A-2 - Somewhat more susceptible to adverse effects of changas in financial condiions, satisfaclory
A-3 - Exhibits adequate protection parameters

B - Significant speculative characteristics, faces major sngoing uncertainties

C - Vulnerabie to non-payment

D - Payment default

Madifiers:

+ or - show relative standing within the category.

S&P Outlook Definifions:

Paositive - A rafing may be raised
Negative - A rating may be lowered
Stable - A rating is not likaly to change
Developing - May be raised of lowered
NM - Not meaningful

S&P Long-Termn Debt Ratings:

AAA - Highes! rating, exiremely strong

AA - Differs slightly from highest rating, very strong

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

BBB - Exhibits adequate protection paramaters

BB, B, CCC, CC, C - Have significant speculative characieristics. BB ieast speculative, G highest degree.
D - Payment default

Modiiers:

+ or - show relative standing within the category.









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

Paul J. Tavares
General Treasurer

July 26, 2004

State Investment Commission
Rhode Island State Housc
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 June 30, 2004,

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

Ssel Class

Cash/Short Term Investinents $ 159,591,477
Equities — Domestic $ 2,796,281,756
Equities — International $ 1,414.413,537

Fixed Income -~ Government $ 865,330,222

Fixed Income - Corporate $ 590,317,107

Fixed Income — In State § 22129221
Total Fixed Income $ 1.477.776,551
Alternative Investments $ 361,749,763
Other — Escrow b 500.000
$ 6,210313,083

‘ Total Fund Investmenis

State Einpldizées & Teachers 86.41%

$ 5,366,449239
Municipal Employees 12.94% $ 803,490,574
State Police 0.40% $ 24 546,946
Judicial 0.25% $ 15,826,325
Total Fund Investments 100.00% $ 6,210,313,083

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

Monthly SIC Letter for Book.doc

40 Fountain Street - Providence, Rhode Istand 02903-1855 - (401) 222 - 2287 / Fax 222 - 2212



1
Y0T/2/8

1odsl 018 5 090)
SNFX MOV I1D5I% %22
aebaibby uewye %52
000G SHUSHM %S TS
(£0/10/20 3An0ag3) xapu| Aotiod,
EFP'EBY'BOL spo'cLe'alze  (59s'rioy) S0Z'YEP'0LL'S %L0'0 %S4k %I %50 %90°¢ %65°E Te30L pueIs puna
(155'009) 0v£'522'2h LIE'LLE'E 16 L0G'RE o R VIN - N YseD el )
(zL8'v08} LZFENL' Y (Bac'ecs) 23L'9Z6'SL YN VIN %900 YiIN WiN %06'0 1SNL SPISIG YseD
LE8'E0Z £16'196'22 9pe'aLl'y 9rL'L86'22 YN WiIN %80 L YN WiN %l 8N4 Ut ysed
SHIN053Y geeq)|
§14'120'L ge6'0r2'z08  (ZELRLL'FL) 1S1'99€'688 %G 2 %B9GE SBARUIBYY |e)0 Y
0¥ 602'1L05 - 508'006 YN UiN %801 WIN VIN Y%ZE'T Apuabuijua)) LONSINDDY Hueg
- Ziv'ZO0'6L - ZLPTO0'EL %01 € %0L'E %00 X8pU| S80LN0RS BlelE] (BSY BMUSIAL | %O0S T %P0L %pST OEUNOs BIBIST (RAY B 7 11
- - - - WIN WiN wiN ¥IPU] SILNIBE B18IET (E8Y BIUSIIM YIN YiN YN anoto AOSIAPY UBULIBH/GNT
SLE'LEOL 9ou ot/ eve (ZEE'SLi'bY) DLR'ZEFBPE WIN YN %892 Aunb3 eieald ¥/N Wi %G 91 dnosg slesodiog aloed
SIUDLUISIAL] SAIRUIBYY
i82°451'01 [69'278° 408t {LEEZP) Liv'402'288") %990 %S0 SLIODUL PEXI4 16301
{(89G'L) [ AR 268185 ¥iN N ¥ YN Wi ¥IN /N JUNOODY LOHISURL]
£66'808 280062268 - POLLEE'OEY %310 %p00 %0Z 0 X8PU| SdiL SN UBWYRT vIN YN WIN SdlL soig umag
LL0'SSZ'L rE VIV L1l 060'8 BYL'LOLOLL WL 0" %SGl %80'1 [EINCE-SRENE e %181~ %lt'Z %990 Jwbpy feyden LeUNUBLS
THOPES L G86'GLLGLL §6e'g erE'ELTSLL %0Z°C- %861 %GEL PIBIAIHSOY 1841 §O %8Z'L %lt'Z %Gl spisg Aeoen
GGSLES L 808'0L2'0V2 5987l 662'v28°8EZ %6880 wIr D %180 X8pU| 4pai vBwys Wit D %9Z'0- %GO yoBGEH ¥ BPILED ‘Lidel
8BL'ECL 12Z'62L'ET (ieg'spt) ¥ee'LpLZE YN Wi %340 YIN WiN YN HSEE BUIDOU PBXIS S1EIS-U|
GZ¥'90Z 4 L9422 08913 599'8P6'G2E %G00 %S0 %pE 0 apess Aul pig dnosBng %040 %210 %LZ'0 UBWIILIEL 'SISLI0IE uMelg
6L0'0Z2'E 192'£69°GRE 060'%2 960'6r'Z8E %E00- %L80 %y80 ¥apu| sbebuoyy dnoibary %ET 0 %ZL'0 %L0'L usieasay 1§ wawabieuep Allepid
ZLE'LEG'0E 8Z9'Cir'FZY L EE'RLDD 21E'L68° 4981 (1% %68'E Aunb3 jeuoneusaiul joL
g9T'8LL'EL Z10'L29'GEY 00'066'S BECL'8LE'GLY YN %lilT %GH'T IMOY IDSIN VN %Ly wIN aiemeag
BLL'L PZLLET - 9pE'5ET ¥IN YiIN WiN YiN wIN ¥IN YIN JUNOO2Y UOMISULI|
£Z6'680°04 LELVER L9y 3T £P9'00L 45K %A0°¢ %ib'T %BEL'T MOV DS %0P'0 LA % bGy DS - viss
909'822'9 182'pLL 000 oA 086'LO009% %40 %I %31 MOV 108 PR %li'y %082 puglal jo jyueg
MDY |RUORBUIBIU
LPG0LE'LS 089°0G5'TER'E  (8L2'SEE'Y) L6€'526'9.42'2 %ZZ'2 %BYE Awnb3z onsswoq |eyo )|
€L £l - - ¥iN wIN ViIN YiIN Wi WiN YIN WN00DY UoHISUe |
LS1IPSY £OG'LPO'6PL  (SPL'066'L) LBY 96E'9Y L %L 0" %EEE %lZTE UIMeI9 000Z ilRssny %b9 0 %89°¢ %S0'G by equinie]
£05'96L'E 69£'008'8YL  logs'ses'e) 995 LaY'ERE %EL L %EE'E %072 UrAole) 000 (18ssny %92 %89'G %EE'Y BIOSIADY UDIBSEM
SEF'ELZ'R 168194682 05T'84 FAtALTA MY %ST L %l %96'T 000z Hessny %61 €~ %849 %dEE rubpt uoiBUlRM
16£'626'6 28.'768'282 052'51 LBLG6L 44T WL L= %8OS %STE BNBA 0002 HRSSNY %06'E" UEH L %ES'E 1eHde] SWIDJULON
£8F'EPE'L AGFLL9 2y Sy9'9z BZE LYYELY %200 Ykl %Z6'L 005488 %ET 0" Y%utt'E %lZE oo
108'F28'S £68'049'092 062'84 8rL'§21'6LE %iZ'0 %08 1 %0Z 0001 Hessny %EG'0" %ZEE %BLT 2100 vigs
oY 0rZ'ZZ 88G'88L'462'L  9ES'CL 97 TSY'SET L 5a00°0 %08} %08 b 0001 Hassny %700 %ZE'S %9E'E 000} Hessny yBSS
680'62 L£9'2E9'T TR 860°L8L'L ¥iN VIN %E0'Z 006dPS ¥N VN %eg vl iyt Jwewebezueyy ended jous
KRB SHSW0q
BEEFLIDP/BSERIOU] PO0Z/0E/G (inajsuy POOZ/LENS eyay MIBLWIUSE  SUELIOLE vonauosaa aydy Haelyoueg BOLBULIOLSS
SNEBA JOBW anfep 1aew SJasued | SNEA JONSEW SBLUYIUSE QLA 22puaed

IO 18N




L8'9 1879 089 189 189 58¢ St L9 950 9ee 61T INNCOIV HLVIS
SO'L S0L 990 950 80 8071 68’1 STHLTI INFWIOVNYIN TVIIdYD NVIRINTHS
68'p1 811 SLE SLE ¥ A0 Sel 881 9LL'9TT OT1'SATHHS AVIOVI
07’0 FO'L 0ST'LED NV VH SYdHLOEE NMOYd
000 L€ JNCONT ddXE] VIEWITIOD
¥TL 85°L &+'9 S6'v SLE SiE 10t 1071 L0i- ¥8°C 1z'9 £69°58¢ ISl INOINIOVYNYIN ALITHT
£5°L SH'8 L6'9 05’8 011 oy Lre LT0 Sy 50 99°¢ L9ret NHAITIVH SYIHLOYE Nanodd
FNOONI QAXIA SN
90'0 [87¢- 8¢ 8T LETE [T 9&y 9y o 61°C (1IN J4vE IO
96'0 T §ee Loel 08°¢E 05°TE o'y o'y 6970~ Lie (SSOUOD) 8N *° TTIL ATIOM IV IDSH
SO 805" 9T L8 0L'Lt GLLT o8t 68°t 90" 61T FPo'LT PLVPT' ] ALINOZ TYNOLEVNYELNI TYLOL
000 9T AUNOT INI INNOOOV NOLLISNVIL
sy 18F §¥ 0" €&]i FFL SEsisy S1"XH ATIOM ANLNNQCD TIV IDSW vOSS
000 IT SINFWLSHANI WYNLNG
$8'C 8oL L29'S6Y YOSIAQY INFWNLSTANI TIVMYTEQ
850 846 61'8Z 61°6T 08'Z 08¢ 0" ¥l (4 SLL'99Y ANVITE 40 ANVE
000 $TT INNODOV NOLLISNVEL VDSS
ALINOA T¥NOLLYNYALNI
€01~ 05'¢- 6L°0 w0l PTIT vTIT 66't 66t Fel ¥z 1¥OT1d 3944 0006 TUIHSTM MO0d
Fara A 69°0~ LT6 TEsl 1l rre Pre Tl ¥6'{ 008 4795
[£: )4 5891 91'tt LOFl LE'SE LE'se £y E8°L 58°0 30°¢ 2NTVA 0007 TISSY
sF0- 65'9- o 60el §erle 5970t 89°¢ 89°¢ 60°0 e HLMOHED 0002 TT98sNY
£9°g 6L'F ¥T'g ESvil LE'et LEEe 9L'9 gL'9 Ly 1y 000Z TI4SSNH
91~ 0cy (41 £86 ar 6l 876l et £e't or'l 08’1 000T TTESSMY
L6l 697t el e SE'ET SEEE 69t 69t £9'0 e £9'5r [$8°CE8'T ALINOT sn Tv.LOL
6LIT 96°8¢ 96'8¢ L5t LSt 6070 96'C 09y 19L'58T D11 00 INFWIOYNYIA NOLONITTAM
69'8 68'8C 08'87 £eg £e8 ¥6'0~ 0Tz oL’ 099'8pl SUOSIAQY HOLVSY M
35011 £5°61 9¢'¢ 9ty 'l 081 §T0T 69LLET'T 0007 TIISSNY VOSS
§9°0- £LZr [#4 96'L 96'91 90791 8L'e 64T o 0T (404 1L9°08¢ TIOD - ¥OSS
0 8€9°7 TV1IdYD LLOHS
(A L9'6 12781 181 e Ty [ [ 6L'8 119'(Tr 0DKHId
geel 691t 69'1€ €6t 't 68'1- e 9y £6£°L87 TYLIdVD JINIOJHLION
76'51 65°9T 6597 sO0'% co0's 91’0 [ee 0r'e 810611 SYINLYVE VIHNNTOD
ALIOHE SN
(NN
SIBAA S SIBSAY  SIESA . SR T 184 ] ALAd QLA SBUON 9 SO € O T 0%  TVA I

F00Z ‘0€ sunp Suipuy sporag

NAALEY 40 SHLVY

IDNVIHOII AL HIDVNVYIN A0 XAVININAS
ANVISI HAOHY A0 ALVLS




YENRITIIATIOMDVIDSIN 268 CTAOOVET] %0°ST/000SM %S T

60T 610 6t 5670 181 €18l 90t 90t LO0- SL1 TEVIWHONTE NV1d TVIOL
[671 £1'0 XA 66°C1 §9°6l £9'6] 65t 65t si'c [4:81 00001 TILOITY NVId TVIOL
NVI1d TYLOL
LY¢ 8¢ 56T 98y 95r 050 080 (ra S0°0 (XAl £9T'rl (HASLNO) INAOIDOV HSYD
€88y 9 €8 8Ty P80C P8 0L 86 186 ot 801 5v0 296'L7 (FAISND INNIOOOV HSVD
SINTTIVAINOT HSVD
0c'6 788 vLL (42 L6 L6 oL's [ 958t 957 OYTULO ANO XEANI ALYEd0O¥Ed BTION
LL0r LUS 5ol Pt PR 89°61 89°¢1 LS8 Pee 18 687°79¢ SEININLSIANI JAILVNAZLTY TV.IOL
88°¢ 9F'e v'9 [ t'T 0T 801 150 008 QNN FAHISTE ADNFONIINOD
§8'S - LS 9801 el'ct al'te ov'al [ 86’8 89T 55 LELTPE INTALSIANT ALINOT HIVARI
Ii'e 88'7 601 Se'e o'y 0F'y PsT P&T €91 06°¢ [eo z00'61 HIVLIST Tvdd g%°1
SLNHIWLSTANT FAILYNHILTY
9'g 0oL 506 L6'% 8i'z 91t Lo L0 £l 980 JEZTTYEELVYTION AdT JNOUDLLID
LyL §5'8 8L F89 6L 0" 6L 0 00 o 89°¢- 780 ONC14 NOISNEd DUV dN0¥DILID
§6'9 LSL LE'S £L°C LET LE0 §1'0 gto Pl 650 AAVED ANI GYOUE dNOUEOILID
or'L [& 0 £L°9 66'C e (40 6L0- al'or Lres 0 LIAEd/A0D 83
&L [ 5L 9L 6G°C 600 9z 0" gT0 vt [ LIgddo g7
§6'9 95'L 9t rTs e'0 TE0 S0 sEo - Lso JLVOTIHOV d71
LE'9 i ortt AR S CLTY Ly’ Ly 610~ $S1 JTHIA HOMH TYHOTD NOLSOd 1534
609 LO'8 81’11 8091 8911 891 or'e 0%z (ANt ¥E QIEIA HOIH SNTd J1LSTWOA NOISOd 15wl
89 LTL iLe oL €0t e S¥'0 SP 307 $9°G 4004 £T8 LIPS JWOODNI 3Xid s Tviol
H0 SLS TAOONI d4d LNNODOV NOILISNVYL
86'L 876 L8 1T tre tre cio Ste A 180 88'C [LLOFT LHOVEVYH % YOINVD "NIIgVL
FWOONI qIX1I s’
aNnd
SISA ¢ SMBLp  SIEOf ¢ SWAR7 ek aLAA JLA SO 9 sqiuolN € qiol | 40 %  TIVA LMW

P0O0T 0¢ sung Sulpuy spoldad
NANLIAY 40 STLVY

AONVIAHOAYTd TDIYNVIN 10 AdVINIALLS

ANVISI HQOHY 40 A1VLS







Asset Allocation Report Style % ot
Market Values at June 30, 2004 Mandate Actisal Target Difference Cash Total
{$Millions)
Domestic Equity
Shott Capitat Mgmt altemative distribution 2.64 0.0% C.00 0.00% 264 (LR H 3.7%
SSgA Russel 1060 Passive 1,257.77 20.3% 1,257.59 20.25% 0.18 0.20 0.0%
S5gA Core active core 280.67 4.5% 279.46 4.50% 1.21 1.32 0.5%
PIMCO Enhanced Equity 421.61 §.8% 419.20 6.76% 242 0.060 0.0%
NorihPainte Capital Small Cap Value 287.39 4.6% 279.46 4.50% 793 14.48 5.0%
Wellington Mgmt Small Cap Core 288.76 4.6% 279.46 4.50% 530 11.82 4.1%
Wasatch Advisors Small Cap Growth 14B.66 2.4% 139.73 2.25% 883 6.32 4.2%
Columbia Mgmt Small Cap Growth 149.05 2.4% 138.73 2.25% 9.32 3.01 2.0%
Transition Account 0.00 ¢.0% 0.00 0.00% 0.00 0.00 100.1%
TOTAL DOMESTIC EQUITY $2,833.55 45.6% 2,794.84 45.00% $38.91 $37.25 1.3%
International Equity
Bank of lreland MSCI ACWI 466.77 7.5% 465.77 7.50% 1.06 497 1.1%
5SgA - MSC-ACWI MSCEACWI 461.83 T.4% 465.77 7.50% -384 0.6 0.0%
Transition Account MSCI ACWI 0.24 0.0% 6.00 0.00% 0.24 023 95.9%
Detaware MSCI ACWI 495.63 8.0% 46577 7.50% 20.85 4.8% 1.0%
TOTAL INT'L EQUITY $1,424.47 22.9% $1,397.32 22.50% $27.15 $10.08 0.7%
Domestic Fixed income
Colurnbia Mgmi active core 0.00 0.0% 000 0.00% 0.00 0.94 00%
Fidelity Management & Research mortgages 385.69 6.2% 388.14 6.25% -2.45 26.21 6.8%
Brown Brothers, Harriman opportunistic core 227147 3.7% 232.89 3.75% -5.72 13.65 6.0%
In-State Fixed Income shortfint govt 22.13 0.4% 0.00 0.00% 2213 0.00 00%
Taplin, Canida & Habacht corporates 240,77 3.9% 232.89 3.75% 788 12.89 5.4%
Mackay Shields high yieid 116.78 1.9% 116.44 1.88% 0.33 8.29 T 1%
Shenkman Capital Mgmt high yield 117.42 1.9% 116.44 1.88% 0.98 1.90 6.7%
Brown Bros TIPS TIPS 437.25 T.0% 465.77 7.50% -28.52 1.08 0.2%
Transition Account 0.61 0.0% 0.00 0.00% 0.61 0.00 0.0%
TOTAL FIXED-INCOME 1,547.82 24.9% 1,552.58 25.00% -$4.76 $70.05 4.5%
Alternative Investments
JMB/ Hetman Advisory Corp real estate 0.00 0.0% 0.0
L&8 Resl Eslate Counsel real estate 19.00 0.3%
Shott Capital Mgmt alternalive distribution 0.00 0.0%
Pacific Corp Group Frivate Equity 342.74 5.5% 485.77 7.50% -123.04 {0.0) 0.0%
Bank Dispesition contingency 9.50 9.0% -
TOTAL ALTERNATIVE INVESTMENTS $362.24 5.8% $465.77 7.50% -$103.53 (0.0} 0.0%
CASH EQUIVALENTS STiF, Yield+ 42.23 0.7% 0.00 0.00% 42.23 42.23 100.0%
TOTAL ASSETS $6.210.31 100.0% $6,210.31 100.00% $0.00 $159.59 2.6%
Aflocation By Management Style
Damestic Equity
Core 280.87 4.5% 279.46 4.50% 1.2t 1.32 0.5%
index 125777 20.3% 1,257.59 20.25% 018 6.290 4.0%
Enhanced Equity 421.61 6.8% 418.20 6.75% 242 - 0.0%
Alt Distribution 2.64 0.0% - 0.00% 2.64 .16 0.0%
Active Small Cap 870.868 14.0% 83B.3% 13.50% 3247 35863 4.1%
TOTAL DOMESTIC EQUITY $2,833,85 45.6% 32,794.84 45.00% $38.91 $37.25 1.3%
International Equily
Active 1,424.47 22.9% 1,387.32 22.50% 2715 10.08 0.7%
TOTAL INFEL EQUITY $1,424.47 22.9% $1,397.32 22.50% $27.15 $10.08 0.7%
Domestic Fixed Income
Mortgage 385.69 6.2% 388.14 6.25% (2.45) 26.21 6.8%
Core 249.30 4.0% 232.69 3.75% 16.41 13.68 5.5%
Corporates 240,77 3.9% 232.89 3.75% 7.88 12.89 5.4%
High Yield 234 8% 3.8% 232.89 3.75% 1.93 16.18 6.9%
TIPS 437.25 7.0% 465.77 7.50% {26.52} 1.08 0.2%
FOTAL FIXED-INCOME 1,547.82 24.9% 1,552,58 25.00% {4.76) 70.05 4.5%
Alternative Investments
Reat Estate 19.60 0.3%
Other Altemative Investments 343.24 5.5% {0.09)
TOTAL ALTERNATIVE INVESTMENTS $362.24 5.8% $465.77 7.50% {$103.53} {8.01}
CASH EQUAVALENTS STIF, Yield+ 42.23 0.7% 0.00 0.60% 42.23 42.23 100.0%
TOTAL ASSETS $6,210.31 100.0% $6,210.31 106.00% $0.00 $159.59 2.6%
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RHODE ISLAND STATE INVESTMENT COMMISSION
Domestic Equity Holdings By Top 10 Market Values

Separately Managed
JUNE 30, 2004
1 MICROSOFT CORP 311,600 $8,899,296 SSgA
2 TRIAD HOSPS INC 237,800 8,845,296 Columbia,NorthPointe
3 NEXTEL PARTNERS INC 533,650 8,485,708 Columbia, NorthPointe
4 AFFILIATED MANAGERS GROUP 159,070 8,012,356 Wellington,NorthPointe
5 FOOT LOCKER INC 298,500 7,289,830 Wasatch
6 RED HAT INC 312,800 7,185,016 Weilington
7 BANK AMER CCRP 84,200 7.125,004 SSgA
8 EXXON MOBIL CORP 154,770 6,873,336 SSgA
9 RENT ACTRINC 227,837 6,819,161 Wasatch
10 PROVIDIAN FINL CORP 464,700 6,817,149 Wellington,SSgA
2.70% $76,362,152
Total Composite Equities $2,831,910,013
international Equity Holdings By Top 10 Market Values
JUNE 30, 2004
International Equities
1 NESTLE SA 64,604 $17,229,109 Bank of Ireland
2 TOTAL SA EUR10 84,881 16,182,484 Bank of ireland
3 CANON INC 274,300 14,454,704 Bank of Ireland
4 uBs 195,793 13,796,497 Bank of Ireland
5 ING GROEP 484,944 11,682,169 Bank of treland
6 E ON AG 157,940 11,394,953 Bank of Ireland
7 HSBC HLDGS 713,277 10,606,926 Bank of Ireland
8 NIPPON TEL+TEL 1,976 10,557,742 Bank of Ireland
9 NOVARTIS AG 230,206 10,155,606 Bank of Ireland
10 SAMSUNG ELECTRS LTD 24,401 10,072,936 Bank of Ireland
8.88% $126,133,125
Total Composite International Equities $1,420,506,944

Top 10 Market Values SIC
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Rhode Island Emb}pyegs_ﬁgt_itéme;ﬁt System
rities Lending Report

Average
INVESTMENT MANAGER Income _Collateral Balance

DOMESTIC EQUITY
Columbia Partners 3 5838 § 32,359,730
Wellington Mgmt. Co., LLP 9,645 57,049,296
Wasatch Advisors 11,743 32,317,645
NorthPointe Capital 10,744 54,788,068
SSgA Core 1431 9.859.055

Total Domestic Equity $ 39401 § 186,373,794
INTERNATIONAL EQUITY
Bank of ireland 52,128 88,337,756
Delaware Int'l Advisors 41,984 70.615.912

Total International Equity $ 94111 $ 158,953,668
FIXED INCOME
Fidelity Management Trust Co 910 15,481,833
Columbia Management 0 0
Brown Brothers, Harriman 9,052 63,257,881
Taplin, Canida & Habacht 3,989 26,233,870
MacKay Shields 3,850 14,513,674
Shenkman Capital Management 4,367 13,988,989
Brown Brothers, Harriman (TIPS) 29479 __ 320166990

Total Fixed Income $ 51647 § 453,643,137
TOTAL SECURITIES LENDING INCOME $ 185159 § 798,970,598

Calendar Year 2004 YTD $ 878,756
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Short Term Investments Portfolio by Fund

As of June 30, 2004

Tota! Value @
Principal Inlerest* Maturity

4901 GENERAL FUND 157,797,994 8,778 157,806,772
4304 PENSION C 4,000,000 122 4,000,122
4908 PAYROLL A 0 0 0
4916 GENERAL FUND H.AV.A. 2,561,185 0 2,561,185
4920 GENERAL FUND (HIST PRES) 452197 422 452,619
5400 HIGHWAY FUND 8,093,775 0 8,093,775
5500 UNVERSITY COLLEGE 1,800,000 55 1,800,055
5800 PROV. RIVER RELGCATION 0 0 4]
6920 AUTO EQUIPMENT SERVICE 504,007 0 504,007
8000 T.D.l. RESERVE {DET) 89,635,838 49 89,535,886
8300 PERMANENT SCHCOL FUND 653,167 167 653,334
8400 EMP RETIREMENT FUND 6,015,088 0 6,015,088
8500 MUN EMP RETIREMENT FUND 406 o 406
8700 R.I. CLEAN WATER ACT 1,500,000 G 1,500,000
9000 BOND CAPITAL FUND 10,029,237 0 10,028,237
9400 R HIGHER ESUCATION 0 Q 0
9700 STATE LOTTERY FUND 7.834,28% 122 7,834,403
9800 INDUS. BLDG. & MTG. INS. 3,513,164 0 3513164
9900 SINKING FUND 174,000 5 174,005
4911 TANS 0 0 0

Subtelal 294,464,338 9,720 294,474,059
8702 CLEAN WATER 1933 SER. A 15,692
8703 CLEAN WATER 1991 SERIES A 694,911
8704 CLEAN WATER 96 SERIES A 258,913
8706 CLEAN WATER CCDL 1994 (A) 166,296
8707 CAP DEV. OF 1997 SERIES A 74,899
8710 CLEAN WATER CCDL 2002 A 421,784
8711 CLEAN WATER 2004 SERIES A ' 753,119
8733 CAP DEV. OF 1997 SERIES A 64,387
8737 RIPOLLUT, CONT 94 SER. A 6,335
8739 CCDLO9A 1999A 374,054
8741 BOND 2001 0
B742 POLLUTION CNTRL 2002 A 45,340
8743 POLL.CONTRL 2004 SERIES A 1,238,003
9114 G.0. NOTE 1991 SER. B 3,792
9116 BOND CCDL 1993 SERIES A 544,372
9117 BONDG CCDL 1994 SERIES A 993,378
9120 BOND CCBL9GA 1,669,552
9121 CAP DEV OF 1937 SERIES A 1,012,865
9123 CCDL 1998B 2,575,714
9124 CCDL99A 1999A 1,660,349
9125 MMGO099 1999 3,173
9126 BOND CAPITOL CCDL20G00A 5,045,940
9127 MULTI-MODAL GEN OBL 2000 2,818
9128 BOND 2001 899,686
9129 BOND CCDL 2002 SERIES A 5,704,410
9131 CCDL 2004 SERIES A 34,450,867

Subtotal Bond Proceed Accounts 58,680,649

Total Short Term Portfolio 353,144,988

* General Fund (4901,4911,4916), TIN (8000), & ISTEA (5460),Clean Water (8700), Loltery {9700), RI Ind Bldg (9800} and Auto Equip {6900)investments
do not reflect interest eamings on Brinson, Fidelity and Drayfus MM, and Citizens Premium tnvestments due to nature of Money Market investments.
Interest is posted on the 1si business day of the next month.
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Amount

Date Invested

{millions)
6/01 $11.90
6/02 $22.78
6/03 33425
6/04 $60.19
6/07 $22.15
6/08 $28.20
6/09 $14.70
6/10 $67.70
6/11 $42.45
6/14 $67.74
6/15 $61.40
6/16 $17.10
6/17 $21.90
6/18 $25.15
6/21 $124.55
6/22 $15.90
6/23 $14.60
6/24 $8.65
6/25 $35.80
6/28 $35.72
6/29 $32.33
6/30 $86.57
Amaount
Invested
investments $851.71

Money $104.38

Market
Total $956.09

Meney
Market
Funds

$0.14
$0.00
$0.14
$0.00
$19.50
$11.50
$2.20
$0.00
$18.00
$0.00
$0.00
$0.00
$5.00
$0.00
$0.00
$0.00
$4.60
$20.00
$13.10
$5.20
$5.00
$0.00

89 08%,

10.92%

100.00%

Short Term Interest Rate Performance

June 30, 2004

Weighted
Interest
Rate

0.94
(.98
0.93
0.96
1.00
1.01
0,95
098
093
.94
102
D.99
0.98
0.93
0.93
0.95
0.99
0.93
095
0.97
1.08
1.19

Weighted
Average
Rate

099

30 Day
Treasury
Rate

0.89
0.94
0.94
0.54
093
0.95
1.01
1.01
1.00
0.0¢
1.05
1.05
1.03
0.99
1.00
1.01
1.03
105
1.08
109
i12
1.14

Average
30 day
Rate

0.94

Page 2

Basis
Point

Difference

5.00
434
-0.92
2.36
7.15
6.10
-5.77
-2.86
-7.36
94.33
-3.40
-5.94
-5.04
-1.02
-7.38
-6.42
-3.82
-12.00
-11.99
-11.54
~3.86
5.20

Basis
Point
Difference

6/01
6/02
6/03
6/04
6/07
6/08
6/09
6/10
6/11
6/14
6/15

6/16

6/17
6/18
6/21
&/22
6/23
6/24
6/25
6/28
6/29
6/30

Total Investment
__{millions}

$403.45
$407.52
$400.56
$398.42
$401.18
$414.68
$415.78
$429.39
$446.24
$474.44
$520.13
$523.63
$530.33
$512.04
$556.19
$552.69
$550.69
$565.64
$590.59
$602.88
$602.28
$304.14



{14)

(19}

{15}

{17}

{16}

(12}

INSTRUMENT

CD's

Ug AGCY
CBLIG

COMMERCTIAL
PAPER

GOVERNMENT

MONEY MRET

REPURCHASE
AGREEMENTS

COLLATERALIZED
DEPOSITS

SELLER

Citizens Bank
State Street Bank
Sub-Total:

First Tennessee
Fleet National Bank
Morgan Stanley
Zions Bank

Paine Webber

Chase Securities

Sub-Total:

Fleet Naticnal Bank
Dean Witter

GE

citigroup

Ford Motor Co

Sub-Total:
Fidelity

Brinson Advisors
Dreyfus

M/S Dean Witter
State Street Bank
Sun Trust

Paine Webber

Sub-Total:
Citizens Bank
State Street Bank

Chase Securities

Sub-Total:

TOTAL:

SHORT TERM INVESTMENTS
June 10, 2004

BALANCE

2,105,364, 38
0.00
2,105,364.38

33,993,200.00
0.00
0.00
0,00
Q.00
0.00

33,993,200.00

0.00
0.0C
19,998,633.33
.00
0.00

19,898,633.33

47,503,561.00
74,792,308.08
24,905,892.90

0.00
31,574,000.00
0.00
0.co

31,574,000.00
60,091,378.55
0.00
0.00

60,091,378.55

294,964,338,.24

AVERAGE

RATE

1.10%
0.00%

1.20%
0.00%
0.00%
0.00%
0.00%
C.00%

0.00%
0.00%
1.23%
0.00%
0.00%

0.98%
G.97%
0.89%

0.00%
1.10%
0,00%
0.00%

PERCENT

OF TOTAL

0.71%
0.00%
0.71%

11.52%
0.00%
0.00%
0.00%
0.00%
0.00%

11.52%

0.00%
0.00%
6.78%
0.00%
0.00%

6.78%

16.:0%
25.36%
8.44%

0.0C%
10.70%
0.00%
0.00%

10.70%

100.00%

GUIDELINES
PERCENTAGE BY
INSTITUTION

15%

35%

20%

10%

GUIDELINES
PERCENTAGE BY
INSTRUMENT

15%

25%

50%

100%

25%



Short-Term Investments
Maturity Schedule

$295.0

$0.0 $0.0 $0.0

$0.0

T

Under30  31-60 Days 61-90 Days 91-120 Days
Days

At June 30, 2004

Over 120
Days

Maturities in $Millions
Note: Includes $207.29 Millicn of Money Market investments with no specific maturity

Summary Portfolio Yields

June, 2004 1.10%
May, 2004 1.04%

June, 2003 1.23%




REPD

Partfolio By Instrument

cP
T%

RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT JUNE 30, 2004

Portfolio by Issuer

Dreyfus
" 8%

__Figelity
T 4E%
State StBank .
1% _First Tennesses
12%
Citizene Bank _ .
21% !
Brinson Advisors
25%
REPQ = Repurchase Agresment
CP = Commercial Paper
CcD = Certificate of Deposit
CoD = Collateralized Deposit
Agency = US Govemmant Agen
Vendor CR -G - : “Total (§) -
Guidelines-TotalVendor] _25%/10% 28%M0% TE%/35% - 50%/35% 25%/75%  1D0%20% | o o
Dreylus 0 0 C 24,505,883 [{) 0 24,905,893
0% 0% 0% 8% 0% 0% 8%
Dean Witter 1] 0 [¢] 0 0 Q G
0% 0% 0% Q9% 0% 0% 0%
Chase Securities [+ [¥] i} 0 0 0 0
0% 0% 0% 0% 0% 0% 0%
Paine Webber 0 [ [4] [1] 1] 0 1]
0% 0% 0% 0% 0% 0% 0%
Fidelity [§] 0 0 47,503,561 0 0 47,503,561
% 0% 0% 18% 2% 0% 16%
First Tennesses [ 0 33,993,200 [} o] o] 33,993,200
0% 0% 12% 0% 0% 0% 12%
Brinson Advisors 0 [1] 0 74792308 0 ] 74,792,308
0% 0% 0% 25% 0% 0% 25%
Citizens Bank o 1,105,384 s} 0 60,591,379 0 61,686,743
0% 0% 0% 0% 21% 0% 21%
GE Capital 16,998,633 )] [+] 0 0 0 19,908,633
7% 0% 0% 0% 0% 0% 7%
Sun Trust [+] 0 0 0 o] Q ]
2% 0% 0% 0% 0% 0% 0%
Citi-Group [} [¥] ] 0 0 0 0
0% 0% 9% 0% 0% 0% 0%
State St Bank 0 0 [{] [ O 31,574,000 31,574,000
0% 0% 0% 0% 0% 11% 11%
TOTALS 19,998 633 1,105,384 33,893,200 147,201,762 60,591,378 31,674,000 294,464 338 |
{%} PORTFOLIO 7% 0% 12% 50% 2% 1% 100%

Note: Maximum participation by any one vendor limited to 35% of total portfolio.
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AS OF JUNE 30, 2004

Understanding investment performance

As you review this update, please remember that the data stated represents past performance, which does not guarantee future
results. Investment return and principal value of an investment will fluctuate; therefore, you may have a gain or loss when you sell
your shares. Current investment performance may be higher or lower than quoted in this table. To learn more or obtain the most

recent month-end performance figures, call Fidelity at 1-800-343-0860 or visit www.fidelity.com.

For the Fidelity Select {Equity) Portfolios, you may pay a $7.50 fee for each exchange out of a Select Equity Portfolio unless you use

one of Fidelity's automated exchange services.

Cumulative Total Returns % Average Annual Total Returns %
Period Ending June 30, 2004 Period Ending June 30, 2004
1 '
Short-Term

Fund 7-Day 3 1 5 10 lifeof Trading Fee Fund Expense

No. Name Yield A Month YD Year Year Year Fund {%/Days)  Inception Ratio
LIFE-CYCLE®
00370  Fidelity freedom 20004+ 7 7 086 .94 5.16 379 nfa 7.26 n/a 10/17/96 0710
00371  Fidefity Freedom 201044 -0.82 1.59 9.94 3.40 nfa 841 n/a 10/17/95 0810
DD372 Fidelity Freedom 20204+ -0.08 2.37 15.27 213 n/3 8.37 n/a 10/17/98  0.870
(0373 Fidelity Freedom 20304+ 024 n 1794 1.18 n/a 7.82 n/a 10/17/96  0.830
00388  Fidelity Freedom income++ -6.74 0.78 40z 413 n/a B.08 nfa 10/17/96 0680
MONEY MARKET (SHORT-TERM)*
0DB3D  Fidelity Retirement Money Market 0.35 0.20 G.33 079 3.14 423 477 n/a 12/02/88 042
BOND
99474  PiMCO Total Return - Administrative Class 224 0.33 0.78 7.40 n/a 7.82 n/a 9/08/94 068
BALANCED/HYBRID
00004  Fidelity Puritan® 038 249 15.15 385 9.85 11.80 n/a 4/16/47 (.64
DOMESTIC EQUITY - LARGE VALUE
00023  Fidelity Equity-Income 1.63 n 21.64 1.66 11.28 13.16 n/fa 5/16/66 0.
DOMESTIC EQUITY - MID VALUER
00039  Fidelity Value 367 a.81 3047 71.34 12.56 14258 nfa 12/01/78  0.95
DOMESTIC EQUITY - LARGE BLEND
00022 Fidg[i_ty Contrafund® 238 ~ bzZo 2418 230 13.@% 13.24 n/a _B7/E7 100
00330 Fidelity Dividend GfOWEh,,, 061 zm N 1282 1.01 15.18 1432 n/a 4/27/93 0.96__‘__
00027 Fidelity Growth & Income 1.1 247 1289 -1.70 10.77 1378 n/a 12/30/85 Q.70

Flease see important disclosures on the last page(s). continued

O Fidelity
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AS OF JUNE 30, 2004

Cumulative Total Returns % Average Annual Total Retums %
Paring Ending June 30, 2004 Period Ending June 30, 2004
] [ i
Short-Term
Fund 3 1 5 10 Lifeof Trading Fee  Fund Expense
No. Name Month YID Year Year Year Fund {%/Days}  Inception Ratio
DOMESTIC EQUITY - LARGE BLEND (CONTINUED)
00021 Fidelity Mageflar™ e, O 2 MG 37008 1M nda | .5/02/83 DTG

00650 Spartan®US. Equty Incexa+ 158 33 1881 -234 1162 1178 o/ 2/17/88  0.19

DOMESTIC EQUITY - LARGE GROWTH

00312  Fidelity Blue ChipGrowsh 175 275 1537 -3.91 932 13.04 a/a 12/31/87 085
00093  Fidelity OTC 194 383 7528 -283 11.33 14,65 n/a 12/31/84  0.90
DOMESTIC EQUITY - MID GROWTHE

00337 Fidelity Mid-CapStoek -1.03 2.09 208 £.81 15.19 1447 075730  3/29/84 0.0
93392  Franklin Small-Mic Cap Growth - Class A 2.07 437 2333 354 13.34 12.74 n/a 214/92 102
INTERNATIONAL/GLOBAL+Y

D0325  Fidelity Diversified Intermational -1.83 477 3222 B.03 11.36 10.68 1.00/30  12/27/%1 115

MARKET INDICESA®

For comparison only. These are noi Fidelity funds.

~ Dow Jones Industrial Average 127 0.86 18.60 0.9¢ 1335
Lehman Brothers Intermediate Gov't/Credit Bond Index 252 0.1 -0.07 6.75 6.90
Morgan Stanley EAFE® Index 0.3t 485 3254 0.29 423
Standrd & Poor’s S00% Index 172 344 1911 220 1183

The funds are arranged according to Morningstar categories. Categories far some equity funds may change ever time. For details, please consuli the fund's prospectus at
fidelity.com.

Althaugh tha infarmation contained in this report has baen caratully verified, its accuracy cannat be guarantead. All aumbers ars unaudited.
The trademarks and service marks appaaring harein are the praperty of thair respactiva owners.

HISTORICAL PERFORMANCE

Tota! returns are historicaf and inciude changa in share vaiue and reinvestment of dividands and capital gains, if any. Cumuiative total rsturns are reported as of the period indicated. Life of fund fig-
uras are raportad as of the inception date to the period indicated. The figures do not include the effects of sales charges, if any, as thase charges are waived for contributions mada through yaur
company’s employee bansfit plan. If sales charges wara inciuded, raturns wauld hava been lower.

SPECIFIC FUNDS

Fidelity Management & Rassarch Campany manages Fidelity mutua! funds.

Non-Fideiity mitual funds are managad by noa-Fidelity antities. Please consult the prospectus for mora information. If applicable, class af shares witl vary. Please consult your pian document ar
anrollment materials for the spacitic class of shares available thraugh your plan. Pardarmancae informatian for non-Fidality mutual tunds was provided by a third-party. Fidelity Invastments
Institutionat Servicas Company, Ing., is aot afffiiated with any of the cutside fund campanies.

The currant yield mate closely refiects the current sarnings of the furd, while total return safers t a specific past holding period.

The Fidslity Freadom Funds ara managed by Strategic Advisers, Inc., a subsidiary of FMR Corp.

Fidatity is tempararily raimbursing a partion af the fund's expenses. Absent such reimbursament, raturns wauld have been lowar.

The combinad totat axpense ratio reflacts expense reimbursements and reductions and is based on the total operating axpensa ratia of the fund plus a weighted average of the tota!l operating
axpansa ratios of the undarlying Fidelity funds in which it was invested. This ratic may be higher ar lowar depanding on the allocation of the fund's assets amang the underlying Fidalty funds
and the actual expenses of the underlying Fidelity funds.

INDICES

Ar The foliowing indices are definad for informational purposas only. Al indices are unmanaged and parformanca of the indices ara not iliustrative of any particular investment. An investment
cannot ba mada in any index.
Dow Jones Industriat Average (DJHA), published by Dow Jores and Company, is an unmanaged average of 30 actively traded stecks (primatily industrial} and assumes reinvestment of div-
idends, It is not offered as a comparisan for any investment aption but rather as a general stock market indicator. Lebman Brothers Intermediate Govenment/Credit Bond Index is an
unmanaged, market-vaiue weighted index of governmant and investmant-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 indax of aver 1,000 foraign cammon stack prices and Includes the reinvastment of dividends. The EAFE® Indax
is a registared sarvice mark of Mergan Stanley and has been licansed for use by FIVR Corp. The investment aptions offered through the plan are neither sponsorad by nor affillated with
Morgan Stantey, The Standard & Peor's 500™ Index (S&P 500%} is a reqisterad servics mark ot the McGraw-Hilt Companies, Inc., and has been licansed for use by Fidslity Distributars
Carporation and its affitiates. It is an unmanaged index of the comman stock prices of 500 widely held 1.S. stocks,

INVESTMENT RiSK

*  Aninvestment in a monay market fund is niot insured or guarantesd by the FOIC or any other governmant agency. Although money markat funds seek to presarve the valua of your invastmant
at 81 per share, it is possibla to lose monegy by investing in these funds.

M Investments in mid-sizad companies may inwalva greater risks than those of larger, more weil-known companias, but may be less volatile than investmants in smaller companias.

Gter

Please see important disclosures on the fast page(s). continued



AS OF JUNE 30, 2004

*t  Foreign investments, especially those in amerging markets, invelve greater risks and may offer greater patentia: retums than U.S. investments. Thass risks include pelitical and econamic
uncertaintias of foraign countries and currancy fluctuations. Thara ara additional risks associatad with those funds that concantzate thelr investments i ane gaographic location.

Before investing in any investment option, please carefully consider the investment

objectives, risks, charges and expenses. For this and other information, call Fidelity

at 1-800-343-0860 or visit www.fidelity.com for a free mutual fund or variable annuity

prospectus or a fixed annuity fact sheet. Read it carefully before you invest.






VALIC

STATE OF RHODE ISLAND
MUTUAL FUND SELECTION
The information is current as of 06/30/2004.

1 Year 3 Year SYear 10 Year Since .
Category/Funds Yro Return  Refurn__ Return _ Return__Inception  C<Pense Ratio Inception Date
International Equity
Large Growth
Janus Adviser Worldwide  {3.52) 11.88 {7.58) (2.99) - 488 1.2¢ 5/111897
MSEC! World 252 21.98 {069} {3.05) 562
Aggressive Growth
Large Growth
Putnam Voyager A 1.45 1412 (5.82) {3.89) 9.88 11.82 1.02 41111969
S&P 500 344 18.10 (0.639) (2.20) 11.82
Science & Tech
Large Growth
Franklin DynaTech A 3.93 2286 3.50 1.88 12.18 9.60 1.00 12/2711967
S&F 500 344 1910 {0.69) (2200 11.82
Socially Responsible
Large Blend
Calvert Social fnv Equity A 1.30 13.30 1.78 475~ 10.47 8.60 1.29 8/24/1987
S&P 00 3.44 19.10 {G.69) {2.20) 11.82
Growth
Large Growth
MFS Massachusetts Inv Grth A~ 2.65 11.73 {6.66) {4.90) 11.89 e 0.95 17171835
SunAmerica Blue Chip Growth! 151 15.26 i d “ {3.61) 2.44 1t116/2001
S&P 500 344 19.10 {0.63) (2.20 11.82
Growth & Income
Large Blend
Dreyfus Disc Stock 1,18 14.98 (3.44) (4.12) 10,47 11.53 1.00 12/31/1987
SunArmerica Growth & Income | 0.88 16.13 * e b (2.53) 1.32 11/16/2001
S&P 500 3.44 19.10 {0.69) {2.20) 11.82
Index
Large Blend
Dreyfus Intl Stock Index  4.44 3177 2.58 {0.97) - 0.94 G.60 6/30£1997
MSCI(EAFE]  4.56 32.37 3.87 0.06 4.06
Vanguard 500 Index  3.37 18.91 (0.81) (2.26) 11.75 12.35 0.18 8/3111976
S54P 500 344 19.10 (D.69) (2.20) 11.82
Smait Growth
Dreyfus Smak Cap Stock ldx  9.80 34.34 8.80 10.22 - 9.49 0.50 €/30/1997
S&P 600 10.05 35.25 9.35 10.69 13.60
Mid-Cap Blend
Dreyfus MidCap Index  5.82 2734 6.03 8.46 14.85 14.06 0.50 6/19/1991
S&P Midcap 400  6.08 27.98 6,58 2.05 15.47
Balanced
Large Grow!h/ Bond: tnterm Corp/Govi
Dreyfus Founders Balanced F 0.34 451 (2.58) {5.12) 4.7C 8.66 1.54 21971963
50% S&P500/ 40% LB Aggregate Bond ~ 2.08 11.59 213 1.46 10.05
Large Blend/ Bond. interm Corp
SunAmerica Balanced Assets ! 0.82 8.90 * - h {1.24) 1.33 11116/2001
60% S&P500/ 40% LB Aggregate Bond 208 11.5% 213 1.46 10.05
Lifecycle
Assel Aliocation
SunAmerica Focused Balanced Strategy | i el “ e - 0.14 0.36 212312004
SunAmerica Focused Equity Strategy | hd * d e b 0.99 .51 212312004
Bond
Interm Corp/Govt
SunAmerica Core Bord | (0.53) -0.97 4.51 bt b 5.689 1.24 7/10/20G00
LB Aggregate 015 0.32 6.36 6.95 7.39
interm-Term Govt
Strong Government Secs v (0.12) -0.58 6.0% 6.60 7.15 7.89 .90 10/26/1986
LB intermediate Government Bond ~ 2.21 -0.48 549 £.25 556
Fixad Account
VALIC Fixed-interest Cption *** June 2004 4.00%
Calendar Year 2004 3.50% (min. guaranteed)

Source: Morningstar Principia Pre {as of 06-30-04)

Past perfarmance does not guarantee future resuils. The investrent returmn and principle value will flucluate, so an investor's shares, when redeemsd, may be worth more or less than Lheir
original cost. For more somplete information about these mutual funds, including charges and expanses, call 1-888-568-2542 for a prospectus, Please read the prospsctus carefutly before
investing or sending money. Mutual funds are offered through American General Financial Advisors, member NASDISIPC,

For mora complets information about the mutual funds and services, including charges and expenses, please call 1-888-566-2542 for 2 prospectus kit. Please read the prospectus carefutly
before investing or sending money. Securities and invesiment advisory services are offersd through VALIC Financial Advisors Ing., member NASD/SIPC.



International fund unit values and retims will fluctuate with macket conditions, cumencies, and econamic climates whare investments are made. Higher potantial retum generally involves
graater risk, and short-term volalility is not uncommon when investing in vadous types of funds, including bul not limited to: sector funds, emerging matksl funds and sinall & mid-cap funds.

Risks for emerging markets include, for inslance, risks relating fo the relatively smaller size and lesser liquidity of these markats, high inflation rales and adverse political developments.
Risks fot smallar companies include for instance, business risks, significant stock price fluctuations and iHliquidity, Govermment securities offer a high degree of safely and are guarantesd
as to the tmely payment of principal and interest if held to malurity. Fund shares are nol insured and their value and yield wilf vary with market conditions. lavesting in higher-yielding, lower
raled bonds has a greater risk of price fluctuation and less of principal and income than U.5. govemment securities, such as U.S. Treasury bonds and bilis. Treasuries are guarantsed by
the govemment for repayment of principal and interest if held to maturity. Investors should carsfully assess the risk associated with an investment in the Fund.

Ar investment in a meney market fund s not insured by the Federal Deposit Insurance Corparation (FDIC) or any other government agency. Although the Fund seeks lo presetve the valus
of your investment al $1.00 per shars, it is possible to lose money by investing in the Fund,

For pariads prior to incaption of Class ? shares {14/16/2601), performance is based on the past performanca of Class A shares, adiusted to reflect that there are no sates charges paid by
Ctass | shares. The Class A shares do not show the offect of operaling expenses currently applicable to | shares. Elfective $1/19/2001, SunAmerica Assel Management Corp, assumed
management respensibifitios.

Perfonmance data does not includa plan annual administrative charges of 0.27%. Plan administrative charges da not apply to the VALIC Fixed-Interest Option.

** Perfarmance figure not available due to the inception date of the fund.

“** A VALIC{The Variable Annuity Life Insuranca Company Houston, Texas) fixed annuity applicable to policy form GFUA-388.

e VALIC declares a portfolio interest rate monthly for the Fixed-Interast Option. That declared porifolio interest rate is guaranised until the end of that month and is credited o all new and
old deposils as well as credited interest. The contractual kfetime minimur guaranteed interest rate is 3%, however, VALIC guarantess —~ for calendar year 2002 — a minimum porifelio
interast rate of 5.00%. All interest is compoundad daily at the declared annual effective rate. VALIC's interestcrediting pelicy is subject fo shange, but any changes will nol reduce tha
current rate below the contractually guarantesd minimum or money already creditad o the agcount.

Securities and investment advisory services are offered through VALIC Financial Advisors, Inc., member NASD/SIPC

AIG VALIC, a member of American International Group, Inc., is the marketing name for the family of companies comprising VALIC Retirement Services
Company; VALIC Financial Advisors, Inc. VALIC Trust Company; ard the Variable Annuity Life Insurance Company { VALIC).



!.ﬁﬁﬁﬁi@[irector

The information is current as of 06/30/2004.

Effective December 31, 2001, ail future contributions for all existing and new participants will be directed to VALIC Retirement Services for
investment into the mutual fund and fixed-interest cption investments. All VALIC annuity investment opiions will be closed to current or

future Plan participants after this date.

YTP 1 Year 3 Year 5Year 10 Year Since Expenge
Category/Funds Return Return  Return  Return  Return  Inception Ratio ITD Date
International Equity
Large Cap Valus
Templeton Foreign ® 222 24.35 4.81 3.40 6.44 2.03 10/5/1982
Large Cap Blend
International Equities  3.84 25.61 {0.79) {3.60) 1.84 1.48 10/2/1989
Large Cap Growth
Putnam Giobal Growth * 1.47 18.12 (1.99) (0.22) - 9.38 216 71719084
Large Cap Value
Vanguard Windsor 11®  6.32 203 2.07 0.98 11.45 1.47 6/24/1985
Large Cap Blend
Core Equity (Wellinglon/WAMU)Y — 3.10 16.79 (2.11) {5.48} 7.92 1.65 4/29/1994
Large Cap Growih
Putnam New Opportunities °  2.88 17.87 (7.45) {6.56) 8.24 1.78 8/31/1990
American Cemtury — 20th Century Uitra 4.8C¢ 16.77 {2.37) (3.41) 9.63 1.83 11/2/1981
Large Cap Growth (SunAmerica)  1.20 14.56 {5.12) - - (12.70% 1.86 12/8/2000
Income & Growth {American Century) 4.34 19.97 0.48 > e {1.45) 1.63 12/8/2000
Mid Cap Growth ]
Putnam OTC & Emerging Growth® 326 18.50 (10.24)  (14.33)  1.96 2.04 11/1/1982
index
Small Cap Blend
Small Cap Index  6.27 3192 4,94 5.56 9.82 1.32 5/1/1992
Mid Cap Blend
Mid Cap Index 5.42 26.45 5.30 7.73 14.17 1.25 1071191
Large Cap Blend
Stock Index 2.88 17.78 {1.84) {3.34) 10.61 1.20 4/20/1987
Socially Responsible
Large Cap Blend
Social Awareness 3.07 16.61 (1.48) (3.84) 10.18 1.45 10/211989
Specialty
Specialty - Technology
Science & Technology (T. Rowe Price}  {0.66) 22,51 {10.72) {12.34) 8.71 1.84 4/29/1994
Lifestyle
Midf Cap Blend
Aggressive Growth Lifestyle 2.28 18.87 0.44 0.55 b 4,64 0.65 9/22/1998
Moderate Growth Lifestyle 1.67 14.01 2.78 2.78 b 5.99 0.65 0/22/1998
Large Cap Blend
Conservative Growth Lifestyle 1.15 9.23 3.44 3.81 s 6.24 0.65 9/22/1998
Balanced
Large Cap Blend interny Corp Bond
Asset Allocation 1.78 10.85 204 0.84 8.22 1.52 9/6/1983
Large Cap Value Interm Corp Bond
Vanguard Wellington i 2.08 12.71 4.00 4.1 10.47 1.41 71111929
Non-US Govt Bond
High Quality Med Duration
Intermnational Government  {2.72) 3.56 11.80 5.13 4.60 1.57 10/1/1991
Corporate Bond
Long Term Corp Bond
Capitat Conservation  (0.53) {0.91) 4.59 5.18 5.83 1.50 116/1986
anguard Long-Term Corporate *  {0.74) (3.26) 7.35 6.84 7.20 1.11 7191973
US Govt Bond
intermediate Government
Government Securities  {0.73) (3.01) 4.90 5.48 5.77 1.46 1/16/1986
Long Government
Vanguard Long-Term Treasury ®  {0.65) {4.63) 6.83 6.98 7.53 1.08 5191986
Money Market
Short Term Money Market instruments
Money Marketi  (0.15)} (0.30) 0.32 2.03 312 1.40 1/16/1986



** performance figure is not available due to the inception date of the fund

Higher potential return generally involves greater risk, and shori-term volatility is not uncomman when invesling in various types of funds, including but not limited to: sector funds, emerging market funds,
and small- and mid-cap funds. Risks for emerging markets include, for instance, risks refating to the refatively smaller size and reduge liquidity of these markets, high inflation rates and adverse politicat
develepments. Risks for smaller companies inciude for instance, business risks, significant stock price fluctuations and reduced liquidity. Investing in higher-yielding, lower-rated bonds has a greater risk of
price fiuctuation and loss of principat and income than U.S. government securities, such as U.S. Treasury bonds and bills. Treasures are guaranteed by the govemment for repayment of principal and
interest if held fo maturity. investors should carefully assess the risks associated with an investment in the fund. Intemational fund unit values and retums will fuctuate with market conditions, currencies,
and economic and politicat climates where investments are made. Government securities offer 2 high degree of satety and are guaranteed as 1o the timely payment of principal and interest ¥ held to maturity

The performance data quoted represent past performance. Past perfarmance does not guarantes future resutts. The investment retumn and principal value of an investment will flucteate so that an investor's
units, when withdrawr, may be worth more or less than the original cost. Retums may ba higher or lower than the performance stated due 1o recent stock market volatifity. The funds' retums may have
been achieved during favorable market conditions. There can be not assurance that the fund(s) will continue to achieve substantialty similar performance as they previcusly experienced.

* Retums in this chart reflect the overall change in accumulation unit values from the beginning of the relevant pericd net of management fee, administrative fee and fund expenses

? These funds became available Irraugh the Partfolio Director contract on July 11, 1994, Relums prior to that time for the funds noled were calculated on a pro forma basis from the inception date of the
underlying funds. Current applicable contract charges have been assessed in determining pro forma retumns.

? These funds became available through the Portfolie Director cantract on July 1, 1998, Retums prsr to that time for the funds noted were calculated o a pro forma basts from the inception date of the
underying funds. Current applicable contract charges have been assessed in determining pra forma retums.

* The Federai Deposit Insurance Corparation of any other govemment agency does not insure any investment in the money market funds. Although the funds seek to preserve the value of your investment
at $1.000 per share, it is possible to lose money by investing in these funds.









