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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, August 25, 2004 at 9:00 a.m, in Room 135 of the State House.

AGENDA
1. Membership Roil Call

2. Approval of Minutes
s State Investment Commission Meeting held on 7/20/04 *

3. Alternative Investment — Pacific Corporate Group
* Proposed Investment — Providence Equity Partners V. LP_ *

4. Real Estate Investment — The Townsend Group
* Proposed Investment — Fremont Strategic Property Partners II, L.P. *

5. State Street Custody Contract *

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

7. Legal Counsel Report

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

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

POSTED ON THURSDAY, AUGUST 19, 2004

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






State of Rhode Island and Providence Plantations
STATE INVESTMENT COMMISSION

Special Meeting July 20, 2004

A Special State Investment Commission {*“SIC”) meeting was held in Room 135, State
House, Providence, Rhode Island on Tuesday, July 20, 2004. There being a quorum present, the
Treasurer called the meeting to order at 10:05 a.m.

Membership Roll Call. Present were: Mr. Michael Costello, Sen. Daniel DaPonte, Ms.
Rosematy Booth Gallogly, Ms. Marcia Reback, Mr. James E. Thorsen, Mr. John R. Treat, and
General Treasurer Paul J. Tavares. Also present were: Mr. George Carvalho, Chief of Staff, Ms.
Joan M. Caine, Deputy Treasurer for Finance, Jayne Donegan, Esq., of Brown Rudnick Berlack
Israels, Legal Counsel to the Commission, and other members of the Treasurer’s Staff. Mr.
William G. Bensur of Wilshire Associates Incorporated, General Consultant to the Commission
was conferenced in by telephone. Absent was Dr. Robert J. McKenna.

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, Sen. DaPonte, Ms. Gallogly, Ms. Reback, Mr. Thorsen, Mr. Treat and Treasurer
Tavares.

VOTED: To approve the Minutes of the June 23, 2004 Regular Meeting.

Columbia Management Co. (“Columbia™) Treasurer Tavares thanked Commission
members for attending this Special Meeting of the SIC on short notice.

Mr. Bensur gave a brief overview of the small stock manager search in which Columbia
was selected in 2002. At that time, Columbia had a solid investment team and a solid investment
philosophy process. He noted that Columbia has experienced significant changes to both their
organizational structure and investment personnel since that time. He stated that in mid-2002,
Columbia lost one senior portfolio manager and two small stock analysts.

Mr. Bensur explained that Columbia was a subsidiary of FleetBoston Financial. In Apni
2004, Columbia became a wholly-owned subsidiary of Bank of America as a result of the
acquisition of FleetBoston Financial by Bank of America. On June 30, 2004, Columbia’s small
stock portfolio management team, headed by Chief Investment Officer and lead portfolio
manager Rick Johnson, announced that they would be leaving the organization to start their own
firm.

Mr. Bensur stated that these were significant changes, at both the organizational and
product levels, and that the Columbia small stock product is no longer the same product that was
retained as the result of the selection process. He noted that Wilshire recommends termination of
the investment management relationship with Columbia, effective mmmediately. He
recommended the following distribution of proceeds from the Columbia termination in order to
fully fund the TIPS strategy and maintain the small stock strategic profile of the Employees’
Retirement System of RI:
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Source of Funds Uses of Funds

Columbia ($140 million) Brown Brothers (TIPS) $25 million
NorthPointe Capital ~ $27.5 million
Wasatch $27.5 million
Wellington $60 million

These amounts are based on market values as of July 8, 2004 and are subject to adjustments at the
time of action.

Mr. Costello inquired regarding whether it made sense to send out an RFP for another
small cap manager to replace Columbia. Mr. Bensur noted that the RFP process, which would be
required to hire an additional small cap investment manager, is not time sensitive. The process
takes approximately six months and could take longer. Treasurer Tavares noted that the overall
allocation to small cap would remain the same afler the distribution of proceeds; and that
Wilshire and staff would review the allocation of the small cap portfolio.

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

VOTED: To terminate Columbia Management Co., effective immediately, based on
significant changes to investment personnel and organizational structure and to
invest the assets with existing small cap managers as indicated in Wilshire
Associates’ recommendation letter dated July 13, 2004,

Ms. Reback moved, Ms. Gallogly seconded and the following motion was passed

unanimously. The following members voted in favor: Mr. Costello, Sen. DaPonte, Ms. Gallogly,
Ms. Reback, Mr. Thorsen, Mr. Treat and Treasurer Tavares.

VOTED: To adjourn the meeting.
There being no further business, the meeting was adj ourned at 10:16 am.

Respectfully submitted,

Paul J. Tavares
General Treasurer
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State of Rhode Island
Office of the General Treasurer
Short-Term Investments

{ssuer Credit Ratings
July, 2004
lssuer Ratings $-T Debt Rating E-T Debt Rating Credit Outiook
Type of Month End %
Issuer nstrument Portfolio Moody's Moody's S&p Moody's S5&P S&P
Chase Securities 235 0% Aad P-1 A-1 Aa3 A+ Stable
Citigroup inc. 2 7% Aal 125 A1+ Aat AA- Stable
Citizans Bank RI 34 25%]: Aaz P-1 A-l+ AaZ AA- Negative
Dreyfus ] 8% Aa3 P-1 A1+ Aad AA- Stable
First Tennessee
Capital Markets 5 15% At P-4 A1 At A Stabie
Fidelity & 12% N/R NIR N/R
Maorgan Stanley 125 0% Aa3 P-1 Al Aad At Stable
Paine Webber 5 0%) Aa? P-1 A-1+ Aa2 AA+ Stable
UBS Brinson Advisors & 3% Aa2 P-1 Al AaZ A+ Stable
State Street Bank & Tru 1.3 0% Aa? P-1 A+ Aa2 AA Stable

Instrument Codes
1 Repurchase Agreement
2 Commercial Paper
3 Ceriificate of Deposit
4 Collaleralized Deposit
§ US Agency Discount Note
& Government Money Market

Ratings Definitions

Moody's Short-Term Debt Ratings:

P-1 - Prime-1 have & superior ability for repayment of sr. 5-T debt obligations
P-2 - Prime-1 have a strong ability for repayment of sr. 5-T debt obligations

P-3 - Prime-1 have an acceptable ability for repayment of sr. 5-T debt obligations
NP - Not Prime

Moody's Issuer Rating Symbaols:

Aaa - Offer exceptional financial security {high-grade}
Aa - Offer excellent financial security (high-grade)
A - Offer good financial security

Baa - Offer adequate financial security

Ba - Offer questionable financial sacurity

B - Offer poor financial security

Caa - Offer very poor financial security

Ca - Offer extremely poor financial security

C - Lowestrated class, vsually in default
Modifiers:

1 - Higher end of letter rating category

2 - Mid-range of letier 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 investment atiributes
Baa - Medium-grade obligations

Ba - Posess speculative slements

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

Ca - Speculative in a high degree

C  -Lowast rated class of bonds

Modifers:

1 - Higher end of letter rating category

2 - Mid-range of letter rating category

3 - Lower and of lefter rating catagory

S&P Short-Term Credit Ratings:

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

A-Z - 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 uncerainties

C - Vulnerablae to non-payment

B - Paymaent default

Modifiers:

+ or - show relative standing within the category.

S&P Outlook Definitions;

Positive - A rating may be raised
Negative - A rating 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 susceptibie to adverse effects of change in econemic condition, strong

BBE - Exhibits adequate protection parameters

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

Modifiers:

-+ or - show refative standing within the category.






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

Paul J. Tavares
General Treasurer
August 16, 2004

State Investment Commission
Rhode Island State House
Providence, R1 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 July 31, 2004.

Employees’ Retirement System of Rhode Esland
Compeosite Reporting Investment Valuation
July 31, 2004

Cash/Short Term Investments $ 274,641,09
Equities — Domestic $ 2,638958479
Equities — International $ 1331487042

Fixed Income — Government $ 796,382,094

Fixed Income — Corporate $ 589529573

Fixed Income — In State $ 22.110.788
Total Fixed Income $ 1,408,022.456
Alternative Investments $  361,528281
Other —~ Escrow $ 500,000

otalFundInvcstments o o - _‘,I ,137.353

5.197359.562 |

State Employees& Teachers 86.40% $

Municipal Employees 12.94% $ 778,178,235

State Police 0.40% $ 24,060,351

Judicial 0.26% $ 15,539,205

Total Fund Investments 100.00% $ 6,015,137,353

The amount listed for the alternative investments designation is illiquid and does not havea

readily determinable market value. It is based on appraisals only. »
Respectfully submitted,

Paul J. 'I:avares;
General Treasurer

£
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DomesticEquity

0

Shott Capital Mgmt alternative distribution 2.28 0.0% 4.00 0.00% 2.28 0.04 1.6%
SSgA  Russell 1800 Passive 1.213.71 20.2% 1.218.07 20.25% -4.35 0.00 0.0%
S5gA Core active core 270.87 4.5% 270.68 4.50% a.19 115 0.4%
PIMCO Enhanced Equity 408.11 6.8% 406.02 6.75% 209 0.00 0.0%
NorthPointe Capitat Small Cap Value 270.21 4.5% 270.68 4.50% -0.47 542 2.0%
Wellington Mgmt Small Cap Core 324.68 5.4% 270.68 4.50% 54.00 14,08 4.6%
Wasatch Advisors Smalt Cap Growth 137.79 2.3% 136.34 2.25% 245 10.69 7.8%
Coumbia Mgmt Smalt Cap Growih 7376 1.2% 13534 2.25% -651.58 28.16 39.5%
Transition Account 0.00 0.0% 0.00 0.00% .00 0.00 00%
TOTAL DOMESTIC EQUHTY $2,701.41 44.8% 2,706.81 45.00% 2.3%
International Equify .o R S ot s B
Bark of Ireland MSCIACWI 452.9 7.5% 461.14 7.50% 1.2%
SS0A - MSCI-ACWI MSCEACWI 400.71 6.7% 451.14 7.50% -50.43 5.96 1.5%
Transition Account MSCEACWI 3.26 0.1% 0.00 0.80% 3.26 1.33 40.9%
Dek; MSCiACWI 489.83 8.1% 451.14 7.60% 38.69 344 0.7%
TOTAL INT'L EQUITY $1,346.70 22.4% $1,353.41 22.50' 1.2%
Domatie Fikad meona T T s T e
Cofumbia Mgmt active core .00 0.0% 0.00 0.00% Q.00 0.00 00%
Fidelity Management & Research mongages 383.14 6.4% 375,85 6.25% 7.20 18.78 4.9%
Brown Brothers, Harriman opportunistic corg 22943 3.8% 22557 3.75% 3.87 8.38 37%
In-State Fixed Income shortfint govt 2211 0.4% 0.50 0.00% 221 0.00 00%
Taplin, Canida & Habacht corporates 243.82 4.1% 22557 3.75% 18.35 1323 54%
Mackay Shields high yield 118.39 20% 112.78 1.868% 561 10.67 00%
Shenkman Capital Mgmt high yield 119.09 2.0% 112.78 1.88% 6.31 4.63 35%
Brown Bros TIPS TIPS 44256 7.4% 45114 7.50% -8.57 95.51 216%
Transition Account 0.65 .0% 0.00 0.00% 0.65 0.08 12.0%
TOTAL FIXEDANCOME 1,559.31 25.9% 1,503.78 25.00% $55.52 $151.29 9.7%
Alternative Investments - i iy S i ST A T B R S L S N
JMB/ Heitman Advisory Carp real estate 0.00 0.0% 0.0
L&B Real Estate Counsel real estate 19.29 0.3%
Shott Capital Mgmt alternative distribution 000 0.0%
Pacific Corp Group Private Equity 34228 57% 451.14 7.50% -108.86 0.0 0.0%
Bank Disposition contingency 0.50 0.0% -
TOTAL ALTERNATIVE INVESTMENTS $362.07 6.0% $451.14 7.50% $89.06 2.0 0.0%
CASH EQUIVALENTS STIF, Yieid+ 4564 0.8% 0.00 0.00% 4564 45.64 100.0%
TOTAL ASSETS $6,015.14 100.6% $6,015.14 100.00% 30.00 $274.64 4.6%
Allocation By Manag nt Style

Care 27087 4.5% 270.68 4.50% 0.19 0.4%

Index 124371 202% 1.218.07 20.25% (4.36} 6.00 0.0%

Enhanced Eguity 408.11 6.8% 408.02 6.75% 2.09 - 0.0%

Alt Distribution 228 0.0% - 0.00% 228 0.04 0.0%

Active Smatl Cap 80643 13.4% B12.04 13.50% (5.61) 60.26 7.5%
TOTAL DOMESTIC EQUITY $2 706.81 45.00%

Active 1,346.70 22.4% 1,353 41 22.50% (6.70} 1622 +.2%
TOTAL INT'L EQIATY $1,346.70 22.4% $1,353.41 22.50% {$6.70) +.2%
Domestlc Fixad income ;' i : P e R

Mortgage 383.14 8.4% 375.95 6.25% 7.20 18.78 4.9%

Core 261.59 4.2% 225.57 3.76% 25.68 8.38 33%

Corporates 243,92 4. 1% 22557 3.75% 18.35 1323 5.4%

High Yield 238.14 3.9% 225.57 3.75% 12.57 1837 6.5%

TIPS 442.58 7.4% 451.14 7.50% (8.57) 956.61 21.6%
TOTAL FIXED-INCOME 1,503.78 25.00% 55,52 151.29 9.7%
Alternative Investments - - ) S R R T L R

Real Estate 1629 0.3%

Other Alternative Investments 34278 51% .04
TOTAL ALTERNAFIVE INVESTMENTS $362.07 6.0% $451.14 1.50% £489.06) 0.04
CASH EQUIVALENTS STIF, Yield+ 45.64 0.68% 0.00 0.00% 4564 4564 100.6%
TOTAL ASSETS $6,015.14 100.0% $6,015.14 500.00% {§0.00) $274,64 4.6%
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RHODE ISLAND STATE INVESTMENT COMMISSION

Domestic Equity Holdings By Top 10 Market Values

Total Composite International Equities

Top 10 Market Values SIC

$1,424,473,629

“MONEY-MANAGERS '’
Columbia,NorthPointe
SSgA
Columbia,NorthPointe
Wasatch
Wellington, NorthPointe
Wellington, NorthPointe
Wasatch
SSgA
SSgA

SSgA

VLS MONEY-MANAGERS

Bank of Ireland
Bank of Ireland
Bartk of Ireland
Bank of lreland
Bank of Ireland
Bank of lreland
Bank of reland
Bank of Ireland
Bank of ireland

Bank of reland

Separately Managed
JULY 31, 2004
. Equiies o AGUNT 0

S SECURITY NAME oo 30 PAR VALUES/SHARES < BASE MARKET AMOUNT i
TRIAD HOSPS INC 287,000 $9,775,220
MICROSOFT CORP 314,600 8,868,136
NEXTEL PARTNERS INC 549,450 8,829,662
FOOT LOCKER INC 382,500 8,606,250
AFFILIATED MANAGERS GROUP 162,770 TAT2,771
CHECKFREE CORP 246,600 7,407,864
RENT A CTRINC 250,012 7,335,352
JOHNSON + JOHNSON 130,200 7,196,154
EXXON MOBIL CORP 154,770 7,165,851
BANK AMER CORP 84,200 7,157,842

2.82% $79,815,102
Total Composite Equities $2,833,550,667

International Equity Holdings By Top 10 Market Values
JUNE 30, 2004
.. International Equities . ] » ]
s SECURITY NAME. -t PAR VALUES/SHARES ' BASE MARKET AMOUNT

NESTLE SA 64,604 $16,512,688
TOTAL SA EUR10 84,881 16,483,653
CANON INC 274,300 13,388,291
UBS 195,793 13,100,309
ING GROEP 494 944 11,488,721
VODAFONE GROUP 5,293,082 11,478,055
NOVARTIS AG 251,239 11,242,766
E ON AG 164,122 10,971,882
ENI 499,800 10,289,658
NIPPON TEL+TEL 1,976 9,839,666

8.76% $124,795,689
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os Rofiroment System

INVESTMENT MANAGER

DOMESTIC EQUITY
Columbia Partners
Wellington Mgmt. Co., LLP
Wasatch Advisors
NorthPointe Capital
S8gA Core

Total Domestic Equity

INTERNATIONAL EQUITY
Bank of Irefand
Delaware intl Advisors

Total International Equity

FIXED INCOME

Fidelity Management Trust Co

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

$ 3102 §$ 27.538,734
6,815 60,143,668
10,980 35,104,518
8,293 55,392,275

1,052 8,890,182

$ 30,243 $ 187,069,378
14,657 61,313,603
3317 68,905,851

$ 47.828 $ 130,219,454
218 9,966,048

8,907 60,184,211

2,621 21,064,046

3,578 13,648,135
4,705 16,579,874

8,585 335,285,122

$ 28,615 $ 456,727,436
$ 106,686 $ 774,016,267
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State of Rhode Istand and Providence Plantations
Office of the General Treasurer

Short Term Investments Portfotio by Fund

As of July 31, 2004

Total Value @
Principal Interest” Maturity

4901 GENERAL FUND 63,577,151 758 63,577,909
4904 PENSIONC 5,449,336 664 5,450,000
4908 PAYROLL A 3,499,627 373 3,500,000
4916 GENERAL FUND HAVA 1,169,217 0 1,168,217
4920 GENERAL FUND {HIST PRES) 452,619 513 453,132
5400 HIGHWAY FUND 100,682 0 100,682
5500 UNIVERSITY COLLEGE 2,999,680 320 3,000,000
6920 AUTC EQUIPMENT SERVICE 5,178 0 5,178
8000 T.D.I. RESERVE (DET) 52,293,808 17,386 82,311,194
8300 PERMANENT SCHOCL FUND 653,682 227 653,910
8400 EMP RETIREMENT FUND 4,520,602 0 4,520,602
8500 MUN EMP RETIREMENT FUND 407 0 407
8700 R.I. CLEAN WATER ACT 1,500,265 0 1,500,265
9000 BOND CAPITAL FUND 8,542,713 506 8,543,219
9700 STATE LOTTERY FUND 31,580,235 22,981 31,603,216
9800 INDUS. BLDG. & MTG. INS. 3,516,267 0 3,516,267
9800 SINKING FUND 173,777 223 174,000
4911 TANS 0 0 0

Subtotal 210,035,255 43,951 210,079,206
8702 CLEAN WATER 1993 SER. A 15,656
8703 CLEAN WATER 1991 SERIES A 693,324
8704 CLEAN WATER 96 SERIES A 258,322
8706 CLEAN WATER CCDL. 1994 (A) 165,916
8707 CAP DEV. OF 1997 SERIES A 74,728
8710 CLEAN WATER CCDL 2002 A 420,670
8711 CLEAN WATER 2004 SERIES A 751,401
8733 CAP DEV. OF 1997 SERIES A 64,158
8737 RIPOLLUT. CONT 94 SER. A 6,320
8739 CCDL99A 1999A 373,200
8742 POLLUTION CNTRL 2002 A 45,236
8743 POLL.CONTRL 2004 SERIES A 1,235,179
9114 G.0. NOTE 1891 SER. B 3,789
9116 BOND CCDL 1993 SERIES A 543,948
9117 BOND CCDL 1994 SERIES A 992,606
9120 BOND CCBL9GA 1,668,253
9121 CAP DEV OF 1997 SERIES A 1,012,044
G123 CCDL 1998B 2,573,707
9124 CCDLS9A 1999A 1,658,890
9125 MMG099 1899 3171
9126 BOND CAPITOL CCDL2000A 5,042,010
9127 MULTI-MCDAL GEN OBL 2000 2,816
9128 BOND 2001 898,873
9129 BOND CCDL 2002 SERIES A 5,697,331
9131 CCDL 2004 SERIES A 34,392,136

Subtotal Bond Proceed Accounts 58,603,684

Total Short Term Portfolio 268,628,940

* General Fund {4901,4811,4916), TDi (8000), & ISTEA (5400),Clean Water (8700}, Lottery (9700), R! Ind Bldg (9800) and Auto Equip {6300}Investments
do not reflect interest eamings on Brinson, Fidelity and Dreyfus MM, and Gitizens Premium Invesiments due to nature of Money Market investments.
interest is posted on ihe st business day of the next month.



7701
7/02
7/06
7707
7/08
7/69
7/12
7/13
7/14
7/15
7/14
7718
7120
7/
7722
7/23
7/2%
7/27
7/28
7/29
7/30

Total
nvestmenis

Money
Market

Total

Amount Money

Invested Market

(millipns) Funds
$38.87 $0.32
$34.48 $0.00
$66.85 $0.00
$20.70 $0.00
$10.50 5270
$15.94 $0.00
$26.50 $0.00
$22.35 $0.00
$22.40 50.00
$19.10 $0.00
$31.69 $0.00
$17.10 $0.50
$59.29 $0.00
$30.30 $0.00
$24.10 $0.00
$28.00 $0.00
$18.70 $0.00
$22.25 $0.00
$11.20 $0.00
$310.37 $0.00
$25.89 $0.00
$558.58 99.37%
$3.52 0.63%
$562.10 1H0.00%

Short Term Inverest Rate Performance
July 2004

Page 2

Weighted
Interest
Rate

1.22
1.27
1.21
121
126
1.26
123
120
1.22
1.2¢
1.26
1.1%
1.23
1.24
124
1.20
1.20
123
1.23
1.30
1.36

Weighted
Average
Rate

1.24

30 Day
Treasury
Rate

1.14
1.01
111
114
113
112
112
113
115
115
112
1it
116
119
119
119
1.20
1.29
1.33
1.30
1.20

30 day
Rate

115

Basis

Basis
Point
Difference

7.81
26,18
1034

7.08
1327
13.63
10.57

7.00
7.16
10.80
13.69

827

6.59

4.54

543

145

0.16
-5.84
-10.00

0.37

9.84

Point
Difference

7/01
7/02
7/06
7/07
7/08
7/09
7/12
7/13
7/14
7/15
7/16
7/19
7/20
7/2
722
7/23
7/26
7727
7/28
7/29
7730

Total Investment

{millions}

$361.20
$340.39
$349.24
$355.19
$360.09
$363.18
$361.84
$364.24
$364.93
$366.32
$323.81
$319.96
$362.96
$365.45
$373.65
$382.37
$375.32
$382.87
$376.47
$375.47
$268.63

7497.59

INTEREST



SHORT TERM INVESTMENTS
July 31, 2004

INSTRUMENT SELLER BALANCE AVERAGE PERCENT GUIDELINES GUIDELINES
PERCENTAGE BY PERCENTAGE BY
RATE OF TCTBL INSTITUTION INSTRUMENT

(i4) CD's Citizens Bank 7,106,301.79 1.28% 2.65%
State Street Bank 0.00 0.00% 0.00%

gub~Total: 7,106,301.7¢ 2.65% 156% 15%
{19} US AGCY Firast Tennessee 31,704,842.18 1.36% 11.80%
OBLIG Fieet National Bank 0.00 D.00% 0.00%
Morgan Stanley 0.00 0.00% G.00%
Zions Bank 0.00 0.00% G.00%
Paine Wetber 0.00 0.00% 0.00%
Chase Securities 0.00 Cc.00% 0.00%

Sub-Total: 31,704,842.18 11.80% 35% 5%
(15) COMMERCIAL Fleet National Bank 0.00 0.00% 0.00%
PAPER Dean Witter 0.00 0.00% 0.00%
GE 11,987,028.61 1.31% 4.46%
Citigroup 14,992,062.50 1.27% 5.58%
FPord Motor Co .00 0.00% 0.00%

Sub-Total: 26,979,091.11 16.04% 10% 25%
(17} OGOVERNMENT Fidelity 84,634,304.59 1.15% 31.51%
MONEY MRET Brinson Advisors £2,965,097.06 1.15% 23.44%

Dreyfus 9,921, 846.10 1.07% 3.69% 35% 50%
{16} REPURCHASE M/S Dean Witter .00 0.00% 0.00%
AGREEMENTS State Street Bank 0.00 0.060% 0.00%
Sun Trust Q.00 0.00% 0.00%
Paine Webbexr 0.00 0.00% 0.00%

Sub-Total: 0.00 0.00% 20% 100%
(12) COLLATERALIZED Citizens Bank 45,317,456.77 1.22% 16.87%
DEPOSITS gtate Street Bank 0.00 0.00% 0.00%
Chase Securities 0.00 C.00% 0.00%

Sub-Total: 45,317, 456.77 16.87% 10% 25%
TOTAL: 268,628,933.60 1.27% 100.00%



Short-Term Investments

Maturity Schedule
T Wﬁm ) $0.0 "$0_0 $0_0
Under 30  31-60 Days 61-90 Days 91-120 Days Over 120
Days Days

At July 31, 2004

Maturities in $Millions
Note: Includes $202.8 Million of Money Market investments with no specific maturity

Summary Portfolio Yields

July, 2004 1.20%
June, 2004 1.10%

July, 2003 0.98%



RHODE ISLAND STATE iINVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT JULY 31, 2004

Portfolio By Instrument Portfolio by Issuer

REFO Dreyfus
5%

Fidelity
12%

GE Capital
6%

Citi-Group
%
First Tennessee
15%
Citizens Bank
25%
AGCY Brinsogot;:wsurs
15%
REPO = Repurchase Agreement
CP = Commearcial Paper
foin] = Cestificate of Deposit
CoP = Colateralized Deposit
Agency = US Government Agency
L Mendor ] i GR -G TAgengy - Money Mt oD i Repo Totai {$)
Crdelinas-Totalivendor | - 255/ 10%  25%/10% - ~T6%/38% - . 60%/36% " 26%/26% TA00%R0% [
Dreyfus 4 0 0 9921846 Q ¢ $,921,846
0% 0% 0% 5% 0% 0% 5%
Dean Witter V] 0 0 [ 0 0 0
0% 0% 0% 2% 0% 0% 0%
Chase Securities 0 0 0 ] [y} 0 Q
0% 0% 0% 0% 0% 0% 0%
Paine Webber 1] o] 3] 4] 0 4 o
0% 0% 0% 0% 0% 0% 0%
Fidelity ¢ ] 0 26,040,620 o 0 26,040,620
0% 0% 0% 12% 0% 0% 12%
First Tennessee o] 0 31,704,842 5] o] 0 31,704,842
0% 0% 16% 0% 0% 0% 15%
Brinson Advisors o] 0 ¢ 62,965,087 0 o] 62,985,007
0% 0% 0% 30% 0% 0% 0%
Citizens Bank q 7,108,302 0 0 45,317 457 o 52,423,769
0% 3% 8% 0% 22% 0% 25%
GE Capital 11,987,020 Q 0 0 0 0 11,887,029
6% 0% 0% 0% 0% 0% 6%
Sun Trust 0 0 a ] 0 0 9
0% % 0% 0% 0% 0% 0%
Citi-Graup 14,902,063 0 0 0 0 3} 14,992,063
7% 0% 0% 0% 0% 0% 7%
State St Bank a 0 Q 0 ] 0 0
0% 0% % 0% 0% 0% 0%
TOTALS 26,979,091 7,106,302 31,704,842 98,927,563 45,317,457 4] 210,035,255
{%) PORTFOLIO 13% 3% 15% 47% 22% 0% 100%

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