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RHODE ISLAND STATE INVESTMENT COMMISSION
MEETING NOTICE

The next meeting of the Rhode Island State Investment Commission has been scheduled for
Wednesday, March 28, 2001 at 9:00 a.m. in Room 135 of the State House.

AGENDA
1. Membership Roll Call
2. Approval of Minutes
« State Investment Commission Meeting held on 2/28/01 *
3. CVC European Equity Partners I, L.P. - Proposed Alternative Investment *
4, Investment Manager Review

« Zurich Scudder Investments, Inc.

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

6. Deputy Treasurer for Finance Report
7. Legal Counsel Report
8. Treasurer’s Report

9. New Business

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

Minutes of the Regular Meeting
February 28, 2001

A State Tnvestment Commission meeting was held in Room 135, State House,
Providence, Rhode Island on Wednesday, February 28, 2001. There being a quorum present, the
Treasurer called the meeting to order at 9:03 am.

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

State Investment Commission Minutes. The Treasurer requested that the Minutes of the
Regular Mecting held on January 24, 2001 be amended on page four to reflect that any
recommendation from Milberg, Weiss, Bershad, Hynes & Lerach, LLP, the firm monitoring
securities litigation for the pension fund, would be brought back to the Commission for a decision
with advice of SIC legal counsel as to our scope of invelvement.

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

VOTED: To approve the Minutes of the January 24, 2001 Regular Meeting, as amended.

Navis Partners V. L.P. Ms. Caine requested that the Commission give consideration to
approval of up to a $20 million investment in a new fund, Navis Partners V, L.P. She reported
that the present market value of the alternative investments portfolio is $362 million. Of that,
$311 million is private equity and $51 million consists of two co-mingled real estate funds - L&B
Real Estatc and Heitman. Based on the target allocation of 7.5% of the pension find, the private
equity portfolio was underallocated by $140 million at 1/31/01. Since inception, the portfolio has
returned a net IRR of 23%, mostly driven by the more mature partnerships. The portfolio is made
up of five sectors: buyouts, venture capital, sector focused, real estate and distressed funds. The
venture capital allocation of 9.2% is slightly under the minimum range of 10%. The sector
focused and real estate exposures which are combined for target allocation purposes, total nearly
35% and the target range is 30%. The real estate portfolio’s liquidation has been prolonged but
no new funds are being committed to real estate at this time. The fund continues to receive
liquidations and distributions and the real estate cxposure will decline over time.

Ms. Caine explained that Navis Partners V, L.P. would fall into the buyout/corporate
restructuring component which, at 46.5%, is under the maximum target allocation exposure of
60%. Navis is a spin-off of Fleet Bank’s Private Equity Division and is a fairly diversified fund
both by transaction type and among industry sectors. She introduced Mr. Habib Gorg,
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Managing Director and Mr. Robert Van Degna, Managing Director, who represented the fund.
M. Gorgi explained that their organization was formed in 1986 and the cight managing directors
have over 78 years of combined private equity experience. The track record is strong with 39
realized investments which have generated a 39.6% IRR. Their strategy focuses on significant
industry specific knowledge. The target size of Fund V is $1 billion. FleetBoston Financial has
committed 24.9% of this fund, up to $300 million, on the same terms as other limited partners.

Mr. Van Degna explained that the general partner will invest in development stage,
growth, recapitalization and leveraged acquisition transactions and will target companies in the
business services, healthcare services, manufacturing, media and information, and
telecommunication services industries. From 1986 through 9/30/00, the general partner invested
over $690 million in 80 portfolio companies with an overall gross IRR of 37.9%. Navis V will
target transactions where a $25-$75 million investment will establish a leadership role in the
portfolioc company. The general partner has been the lead, co-lead or sole investor in 90% of their
investments. The general partners of NAVIS are committing 2% ($2 million) to NAVIS V.

Mr. Thorsen moved, Ms. Reback seconded and the following members voted in favor:
Sen. DaPonte, Ms. Gallogly, Ms. Reback, Mr. Thorsen, Mr. Whitty and Treasurer Tavares.

VOTED: To invest $20 million in Navis Partners V, L.P., as recommended by Pacific
Corporate Group, contingent upon satisfactory review and negotiation of
investment and other legal documents.

Treasurer Tavares introduced Mr. Frank Karpinski and welcomed him as the new
Executive Director of the Rhode Island Employees’ Retirement System. The Treasurer also
introduced Ms. Jeanne E. Peloquin and welcomed her as the new Chief of Employee Benefits.

457 Deferred Compensation Program - VALIC. Ms. Caine gave a bricf overview of the
457 Plan noting that there are three providers: Actna, VALIC and Fidelity. There are a total of
60 investment options, as each provider can offer up to 20 options each. Current market value of
plan asscts is $143 million down from $149 million in 1999 due to poor performance of equity
markets in 2000. In the last year, participants grew from 3,354 to 5,061 which represents
approximately a 30% participation rate. Plan assets in 2000 are represented as follows: VALIC
24%: Fidelity 17%; and Aetna 59%.

M:s. Caine introduced Mr. Robert Struck, Business Development and Mr. Ronald
Sanchies, Regional Vice President who represented VALIC. Mr. Sanchies introduced Lynn
Redding, a local VALIC representative. He stated that VALIC offers two plans to participants —
a retirement service value plan (a mutual fund and fixed account combination) and a 457 annuity
plan. Mr. Sanchies reviewed the top ten funds with the VALIC Fixed-Interest Option being the
largest fund with 68% of the plan’s assets. He stated that the Dreyfus Founders Growth Fund has
closed and been replaced by the North American Large Cap Growth and Income Fund. Plan
assets totat $34.7 million.

Mr. Sanchies noted that Plan Assets total $50,495 in the mutual fund plan. The three
options with the most participants are: MFS Massachusetts Inv. Growth A fund (29.25%),
Putnam Voyager A fund (28.86%); and Janus Adviser Worldwide fund (24.44%).

The Treasurer suggested a future meeting with VALIC representatives, Ms. Caine and
Ms. Peloquin to review the concerns raised today.
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457 Deferred Compensation Program ~ Fidelity. The Treasurer introduced Ms. Suzanne
Sylvester, Relationship Manager and Fran Cercone, Investment Consultant. Ms. Sylvester
reported that plan participants have grown in the year 2000 from 1,549 to 1,689 and plan assets
have grown from $19.3 million to $23.2 million. She noted that the fund with the largest
participation is the Fidelity Blue Chip Growth fund with 18%. There is 15% in the Fidelity
Growth & Income and 8% in Spartan US Equity Index. In the year 2000, total contributions were
$5,074,545. She noted that most participants (626) have their money in only one fund. There are
400 participants that have their money in two funds and 252 participants are in three funds. Very
few participants are diversified over 5 or more funds. She also reviewed historical performance of
the top ten funds.

Ms. Cercone reviewed the domestic equity style performance. She noted that in the year
2000, large cap value performed the best, large-cap blend was next and large cap growth was the
worst performer. She noted that small cap value was a good performer and the plan is lacking in
small cap value funds. Ms. Cercone reported that in the year 2000, sixteen of the twenty funds
beat their benchmarks; and nine funds beat their benchmark by more than 300 basis points.

Those that beat their benchmarks were the following: Fidelity Value, Equity Income,
Contrafund, Dividend Growth, Growth & Income, Diversified International, Mid-Cap Stock,
OTC, Franklin Strong Small Cap, Money Market and all of the Freedom finds. The funds that
beat the benchmark by more than 300 basis points are the following: Fidelity Value, Fidelity
Dividend Growth, Growth & Income, Diversified International, Mid-Cap Stock, OTC and
Franklin Strong Small Cap.

Consultant Report - Wilshire Associates Incorporated. Providing his Capital Market
Update, Mr. Bensur reported that it was ten years ago — in 1990 — when the S&P 500 Index fell a
modest 3.2% in the wake of an S&L crisis and recession. He noted you must go back in history
over 25 years — to 1974 — when stocks fell 26.4% to find a calendar year loss of greater
magnitudc than the 9.1% negative S&P 500 return for 2000. However, the five and ten year
annual retuns on the S&P 500 Index were 18.4% and 17.5%, respectively. The complete
coltapse in Internet stocks, followed by other technology issues, contributed most of the losses
experienced in 2000, The Wilshire Internet Index was down 55.5% and the Wilshire Large
Growth Index fell 25% in 2000, The Wilshire Large Value Index had a small positive return of
1.1%. Value stocks were helped most by RIETs (+31%), the Finance sector (+26%) and the
Energy sector (+19%). Small stock performance was mixed during 2000.

The non-US stock markets moved sharply down during 2000. The Morgan Stanley
ACWI ex-US Index, comprised of all developed and emerging stock markets except the US, fell
15.1% in 2000. The MSCI Europe Index fell 8.4%, while the MSCI Pacific Index fell 25.8%.
Emerging markets were hit particularly hard with the MSCI Emerging Markets Free Index
dropping 30.6% in 2000. The dollar rose 10% against the Yen, 61% against the Euro, and 7%
against the Pound.

Interest rates declined significantly during 2000, propelling bond returns to double-digit
levels. The bellwether Lehman Aggregate Index retorned 11.6% for the year, led by long
Treasury bonds that retuned 20.3%, as the yield-to-maturity for 30-year Treasuries dropped from
6.6% to 5.4% over the course of the year. Hardest hit was the high yicld bond sector. The
Salomon High Yield Bond Index fell 5.7% during 2000 and non-investment grade yield spreads
widened from 5.25% to over 9.12%. Spreads on investment grade bonds increased as well. Mr.
Bensur noted that overall the Fund is down a net 3.5% compared to the Policy Index being down
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5 7%. The value of the portfolio on 12/31/99 was $6.962 billion and the current value is $6.656
billion.

Deputy Treasurer for Finance Report. Ms. Caine stated that two additional pages have
been inserted in the SIC monthly booklet. The last page of the Staff Summary discloses the
issuer credit ratings for the short-term investments for your information. The last page of the
Cash Flow section reports on securities lending income which was over $144,000 in January.
She also reported that the Search Committee for the Active Non-US Equity Manager will be
interviewing nine semi-finalist firms over the next few weeks and will be bringing 2-3 finalists to
the April meeting of the Commission.

General Treasurer’s Report. Treasurer Tavares announced that by law the Treasurer’s
Office is required to publish the Northern Ireland Report, which lists companies in which the
Pension Fund has holdings. The report has been completed and copies are available upon
request. He also reported that the CollegeBoundfind is doing well as asscts have grown from $8
million at the end of October, 2000 to over $112 million currently. He will provide quarterly
reports to the Commission.

Ms. Caine thanked Ms. Kling for her work on the CollegeBoundfund Investment Policy
Statements.

Ms. Reback moved, Mr. Thorsen seconded and the following members voted in favor:
Sen. DaPonte, Ms. Gallogly, Ms. Reback, Mr. Thorsen, Mr. Whitty and Treasurer Tavares.

VOTED: To adjourn the meeting.
There being no further business, the meeting was adjourned at 11:20 am.

Respectfully submitted,

Paul J. Tavares
General Treasurer

SIC 2-28-01 doc
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State of Rhode Istand
Office of the General Treasurer
Short-Term Investments

issuer Credit Ratings

February, 2001
lssuer Ratings S-T Debt Rating |.-T Beht Rating Credit Qutiock

issuer Moody’s Moody's S&p Moody's S&P S&P
FleetBoston Robertson Stephens A2 P-1 A-d AZ A Positive
Bear Stearns A-Z P-1 A1 A2 A Negative
Citigroup Inc. Aal P-1 A1+ Aaz AA- Stable
Citizens Bank Ri Aa3 P-1 A1+ Aald Ad- Stable
First Tennessee Capital Markets A1 P-1 N/A Al A- Negative
Forc Motor Credit A2 P-1 A-1 A2 A Negative
Morgan Stanley Dean Witter Aa3 P-1 A+ Aa3 AA- Stable
Paine Webber Aail Pt A+ Aatl AAr Stable
Prudential Sacurities Incorporated A2 P-1 A2 A2 BBB+ Stable
State Street Bank & Trust Company Aaz P-1 A1+ Aa2 AA Stable
SunTrust Equitable Securities Aa3 P-1 At Aa3 At Siabie
Zions Bank A2 P A2 A3 BBA+ Stable

Ratings Definitions

Moody's Short-Term Debt Ratings:

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

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

Moody’s Issuer Rating Symbols:

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

Baa - Offer adeguate financial security

Ba - Offer questicnable financial security

B - Offer poor financial security

Caa - Offer very poor financial security

Ca - Offer extremely poor financial security

€ - lLowestrated class, usually in default
Modifiers:

1 - Higher end of letter rating catagory

2 - Mid-range of letter rating category

3 - Lower end of letter rating category

Moady's Long-Term Debt Ratings:

Aaa - Best Quality

Aa - High Quality

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

Ba - Posess speculative elements

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

Ca - Speculative in a high degree

C - Lowest rated class of bonds

Medifiers:

1 - Higher end of letter 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 abligations

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

B - Significant speculative characteristics, faces major ongoing uncertainties

C - Vulnerable to non-payment

D - Payment default

Modifiers:

+ or - show refative standing within the category.

S&P Outlook Definitions:

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

S&P Long-Term Debt Ratings:

AAA - Highest rating, extremely strong

AR - Differs slightly from highest rating, very strang

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

BBB - Exhibits adequate protaction parameters

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

Madifiers:

+ or - show relative stanging within the category.






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

Paul J. Tavares
General Treasurer

March 21, 2001

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 February 28, 2001,

Employees’ Retirement System of Rhode Istand
Composite Reporting Investment Valuation
February 28, 2001

B
B it

Cash/Short Term Investinents $ 304169524
Equities — Domestic $ 2,712,731.111
Equitics — International $ 967,790,587
Fixed Income — Government $ 1,209,351,671
Fixed Income — Corporate $ 759,790,792
Fixed Income — In State $ 26,797.545
Total Fixed lncome $ 1995940008
Alternative Investments $ 352,455,043

$ 500,000
3 0333,586.273

e Employees & Teacher 5
Municipal Employees $ 805,744,437
State Police . $ 11,780,641
Judicial 0.1% § 7,609,215
Total Fund Investments 100.0% $ 6,333,586,273

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

Respectfully submitted,

Ve Ay

Paul J. Tavares

General Treasurer
Monthly SIC Letter for Book. doc

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141
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Asset Allocation.Report : . S %of
Market Values at Feb 28, 2001 o Total
(SMiiln‘}ns) T
Domesffc Equny v i
Shatt Capital Mgmt alternative distribution 1.54 0.0% 0.00 0.0% 1.54 Q.07 4.5%
JP Morgan Invesmtment Managemeant active cors 343.03 5.4% 3e.68 5.0% 26.35 0.47 0.1%
Provident Investmant Council Active Irge cap grwth 296.83 47% 316.68 5.0% -16.85 10.67 3.68%
S5gA Core active core 326.98 5.2% 316.68 5.0% 10.30 Q.27 0.1%
38gA Russell Irg cap vaiua Index 231.22 3.7% 316.68 5.0% -85.46 .00 0.0%
SSgA Wilshire 5000 Equity Index 1,086.56 17.2% 1,108.38 17.5% -21.81 {0.00) 0.0%
PIMCO anhanced equity 435.04 6.9% 475.02 7.5% -39.98 Q.01 0.0%
TOTAL DOMESTIC EQUITY $2,724.20 43.0% $2,850.11 45.0% $125.91 04%
Internatio 1aquulty : R, T e e B BT [SERERI: R R
Baring Asset Management passive EAFE 245.53 3.5% 316.68 5.0% -71.15 0.00 &.0%
Schroder Capital Managemaent Intl /S all country ex US 399.26 6.3% 380,02 $.0% 19.25 13.47 3.4%
Zurich Scudder Investments M/S all country ex US 32515 51% 280.02 8.0% -54.86 717 2.2%
Schroder Emerging Markets M/S Emrg Mkts 18.48 0.3% 180.0% 3.0% ~171.53 0.00 £.0%
TOTAL INT‘L EQLIITY $988.43 15.6% $1 265 12 20.0% -$276.29 320 64 1%
Fleat Investment Advisors active core 741.56 1.7% 574 77 9.1% 166.78 121.04 16.3%
Fidelity Management & Research mortgages 565.10 B.9% 435.43 6.9% 129.67 86.19 15.3%
Brown Brothers, Harriman opportunistic core 242,63 3.8% 205.01 3.3% 33.62 19.23 7.9%
In-State Fixed income shortfint govt 26.80 0.4% 0.00 0.0% 26.80 0.00 0.0%
Taplin, Canida & Habacht corporates 335.02 5.3% 261.26 4.4% 7376 363 1.1%
Loomis, Sayles & Co. convi/hi yield 317.36 5.0% 261.26 4.1% 56.10 .44 0.8%
TOTAL FIXED-INCOHE $2,228.46 35.2% $1,741.74 27.5% $486.73 $232.52 10.4%
JMB/ Heitman Advisary Gofp real estate 4.22 0.1%
L&B Reai Estate Counss! real estate 48.58 0.8%
Shott Capital Mgmt alternativa distribution 0.00 0.0%
Pacific Corp Group Private Equity 289,68 &.7%
Bank Disposition contingency 0.50 0.0%
TOTAL ALTERNATIVE INVESTMENTS $352.96 5.6% $475.02 7.5% -§122.06 $0.00 0.0%
CASH EQUIVALENTS STIF, Yieid+ 39.54 0.6% 0.00 0.0% 39.54 39.54 108.0%
TOTAL ASSETS $6,333.59 100.0% $6,333.59 100.0% $0.00 $304.17 4.8%
Allocation By Management Style
Domestic Equity S U TR R R Lo R
Core 670.0% 10.6% 633.36 36.66 0.73 0.1%
Large Cap Growth 28983 4,7% 36.68 {16.85) 10.67 3.6%
Large Cap Value 231.22 3.7% 316.68 (85.48) - 0.0%
Enhanced Equity 1,521.81 24.0% 1,583.40 {61.79) 0.00 0.0%
Alt Distribution 1.54 0.0% - 1.54 .07 0.0%
TO'I’AL DOMES‘HC EQUITY 52 724.20 43.0% $2,850.11 (5125 91) $11.47 0.4%
Passive 245.53 3.9% 316.68 5.0% (71 15) 0.00 0.0%
Active 724.42 11.4% 760.03 12.0% {35.61) 20.63 8%
Emerging Markets 18.48 0.3% 180.01 3.0% (171.53) - 8.0%
TOTAL INT'L EQUITY $988.43 15.6% $1,266.72 20.0% {$278.29) 2.1%
Mortgage 665.10 20.6% 435.43 6.875% 129.67 86.18 15.3%
Core 1,010.98 4.3% 783.78 12.375% prrvil 14027 13.9%
Corporates 33582 5.3% 261.26 4.125% 73.78 363 1.1%
Convertibla/High Yield 317.36 5.0% 261.28 4.125% 56.10 244 0.8%
TOTAL FIXED-!NCOME $2,228.48 35.2% $1,741.74 27.5% $486.73 $232.52 10.4%
Real Estate 52,18 0.8%
Other Alternative Investments 300.18 4.7%
TOTAL ALTERNATIVE INVESTMENTS $352.96 5.6% $475.02 ¥.5% ($122.06)
CASH EQUIVALENTS STIF, Yield+ 39.54 0.6% 0.00 0.0% 39.54 39.54 100.0%
TOTAL ASSETS $6,333.59 100.0% $6,333.59 100.0% {$0.00) $304.17 4.8%
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RHODE ISLAND STATE iINVESTMENT COMMISSION
Domestic Equity Holdings By Top 10 Market Values

FEBRUARY 28, 2001

1 GENERAL ELC. CO 846,500 $39,362,250 S8gA,Provident,J.P.Morgan
2 PFIZER INC 785,100 35,329,500 S8gA,Provident,J.P.Morgan
3 AOQL TIME WARNER INC 571,299 25,154,295 §8gA, Provident,J.P.Morgan
4 CISCO SYS INC 802,700 21,382,708 SSgA.Provident,J.P.Morgan
5 MERCK & CO INC 233,400 18,718,680 SSgA.Provident,J.P.Morgan
6 E M C CORP MASS 453,800 18,043,088 SSgA.Provident,J.P.Mergan
7 KOHLS CORP 256,400 16,899,324 S8gA, Provident,J.P.Morgan
8 CITIGROUP INC 326,401 16,052,401 S58gA. Provident,J.P.Mergan
9 EXXON MOBIL CORP 189,085 15,325,339 88gA Provident,J.P.Morgan
10 FEDERAL HOME LN MTG 200,800 13,229,265 5SgA,Provident.J.P.Morgan
SUN MICROSYSTEMS INC 8.06% $219,496,849

Total Composite Eguities $2,722,664,197.00
' International Equity Holdings By Top 10 Market Values

FEBRUARY 28, 2001

1 VODAFONE GROUP 9,056,891 $24,525,322 Schroders,Scudder
2 ROYAL DGTCH PETROL 303,142 17,969,463 Schroders,Scudder
3 GLAXOSMITHLINE 552,899 15,191,351 Schroders,Scudder
4 TOTAL FINA ELF 94,663 13,362,488 Schroders,Scudder
5 SONY CORP 182,200 13,126,250 Schroders,Scudder
6 BASF AG 278,801 12,511,600 Schroders,Scudder
7 DRESDNER BANK 299,280 12,330,166 Schroders,Scudder
8 HEINEKEN 217,630 12,017,852 Schroders,Scudder
9 ING GROEP NV CVA 172,703 11,819,259 Schroders,Scudder
10 NEC CORP 694,000 11,295,384 Schroders,Scudder

14.59% $144,249,235

Total Composite International Equities $988,426,957.08



Manager

ABS Capital Partuers

Apollo RE Investment Fund IV L.P.
Alta BioPharina Partuers, L.P.
Alta California Partners II L.P.
Alta California Pariners III LP.
Aunrora Equity Partuers H
Blackstone Capital Plars

Boston Ventures Litd
Crossroads/Providence LP

CVC Capital Partuers

Daoughty Hanson 1Y

Doughty Hanson TH

Ferway

First Reserve Furd VIII L.P.

First Reserve Fund IX L.P.
Harvest Partners I

Heritage Fund

Nurragansett Capital Partners
Navis Partuers V

Nordic Capital I1I

OCM Opportunities Fund

OCM Principal Opportunities
OCM Opportunities I

Parthenon Investors, L.P.
Parthenon Investors IT, L.P.
Providence Equity Partners
Providence Equity Partuers HI L.P.
Providence Equity Partuers IVL.P,
SKM Equity Fund I

THI. Equity Fund IV

TFG Partners

Triwnph Partners I

VS & A Cammunications Pinrs 111
Wellspring Capital Pariners

Welsh, Carson,
Anderson & Slowe

Willis Stein
Real Estate Investments

Contingency Fund

TOTALS:

Alternative Investments Funding

2001

May 1996
Apr 1998
Mar 1998
Oct 1998
Jan 2001

Mar 1998
Jun 1997
Sept 1996
Dec 1988
Mar 1998
Mar 1996
Nav 1897
Aug 1998
Apr 1998
Jan 2001

Dec 1997
May 1997
Jan 1987
Feb 2001

Feb 1998
Jan 1996

Nov 1996
Oct 1997
Feb 1999
Dec 2000
Dec 1996
Dec 1998
Sep 2000
Dec 1996
Dec 1997
Apr 1997
Feb 1958

Nov 1998

Sep 1998

Oct 1965

Jun 1996

5,000,000
15,000,000
10,000,000
16,000,000
15,000,000
15,000,000
20,000,000

5,000,000
37,319,303
15,000,000

5,000,000
15,000,000
15,000,000
15,000,000
20,000,000
15,000,00¢

5,000,000

1,671,121
20,000,600
10,000,000

8,000,000

5,000,000
12,000,000
15,000,000
20,000,000
19,000,000
15,000,000
25,000,000
10,000,000

9,000,000
10,000,000
15,004,000
15,000,000

15,000,000

15,600,000
5,600,000
80,544,204

500,000

$554,034,628

3,183,972
11,745,522
6,992,435
6,353,607
0
8,072,367
11,329,327
3,868,264
37,047,046
9,651,105
2,263,566
8,837,741
7,007,884
10,071,223
0
11,587,288
3,777,429
762,385

[
8,106,720
2177,721
4,633,633
12,060,600
10,312,401
459,334
4,214,244
9,521,785
44,644
7,510,604
7,142,283
7,778,028
10,189,157
5,880,584

7,665,729

13,205,338
3,511,407
58,171,057

500,000

$315,776,030

0 3,183,972 1,816,028 4,514,545

0 11745522 3,254,478 13,650,050

0 6,992,435 3,007,565 10,390,266
500,000 7,053,607 2,046,393 8,707,280
0 a 15,000,000 0

0 8,072,367 6,927,633 8,075,179

0 11,329327 8,670,673 14,151,237

0 3,868,264 1,131,736 4,301,503
(223719} 36,823,327 0 14,127,773
(248,763} 9,402,342 5,507,658 10,335,991
0 2,263,566 2,736,434 1,432,871

0 8,837,741 6,162,259 9,788,348

0 7,007,884 7,992,116 7,161,985

0 10,071,223 4,928,777 14,327,157

0 0 20,000,000 0

0 11,587,288 3,412,712 12,541,501

0 3,777,429 1,222,571 3,936,145

0 762,385 908,736 265,382

0 o 20,000,000 0
(480,061) 7,626,659 2,373,341 6,708,253
[ 2,177,721 5,822,279 5,084,592

o 4,633,633 366,367 5,640,005
(F07.622) 11,292,378 707,622 12,858,480
59977 10,372,378 4,627,622 10,641,916
a 459,534 19,540,466 459,534
(176,024) 4,038,220 5,961,780 29,191,845
268,715 9,790,500 5,209,500 15,071,100
0 44,644 24,955,356 14,644
54,367 7,564,971 2,435,029 7,643,221
0 7,142,283 1,857,717 11,264,623

0 7,778,028 2,221,972 10,651,925
(1,264,620) 8,924,537 5,075,463 9,182,503
0 5,880,584 9,119,416 6,186,198

0 7,665,729 7,334,271 7,660,616

0 13205338 1,794,662 20,719,695

0 3,511,407 1,488,593 2,960,145

0 58171057 0 52,778,537

0 500,000 0 500,000
(82,217,750) $313,558,280 $217,607,225  $352,955,045
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ERSRI
&
MERSRI

INTEREST SOLD
SECURITIES LENDING
DIVIDENDS

INTEREST
MISCELLANEQUS
C;;\P}TAL GAINS

GRAND
TOTAL:

at February 28, 2001

LONGTERM SHORTTERM _ TOTAL
11,368,954 11,368,954
228,879 228,879
19,717,448 19,717 448
103,834,690 414,369 104,249,060
21,567,969 21,567,969
571,804,766 571,804,766
728,522,707 414,369 728,937,077

=1- 123.5/MOINFY
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_ Rhode Island Employees Retirement System o
Secuﬂt:es Lendmg Income i
" February, 2001 - .

INVESTMENT MANAGER INCOME
DOMESTIC EQUITY
Provident Investment Council 7,623.65
JP Morgan Investment Management 8,232.35
SSgA Core 12,513.96
Total Domestic Equity $28,369.96
INTERNATIONAL EQUITY
Schroder Capital Management 25,956.69
Zurich, Scudder Investments 24,633.21
Total International Equity $50,589.90
FIXED INCOME
Fleet Investment Advisors 64,421.12
Brown Brothers, Harriman 9,591.28
Taplin, Canida & Habacht 3,357.95
Loomis, Sayles & Co. 0,646.43
Total Fixed income $87,016.78
TOTAL SECURITIES LENDING INCOME $165,976.64
Calander Year 2000 (includes Dec. only) S $84,466.00

Calander Year 2001 YTD i $310,390.00
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Short Term Interest Rate Performance

200t

Amount Weighted 30 Day Basis

Date Invested Interest Treasury Point Date Total Investment
{millions) Rate Rate Difference {millions)
2/01 $59.87 5.40 5.60 (20)  2/01 $416.17
2/02 $44.09 5.38 4.69 69 2/02 $402.91
2/05 $45.65 5.40 4.90 50 2/05 $396.88
2/06 $33.23 5.38 4.93 45  2/06 $407.11
2/07 $20.45 5.43 4.95 48 2/07 $406.90
2/08 $31.20 5.37 4.96 41 2/08 $407.27
2/09 $54.10 5.40 4.98 42 2/09 $416.56
2/12 $44.67 538 4.93 45  2/12 $423.05
2/13 $26.74 5.40 493 47 2/13 $429.23
2/14 $1335 5.39 4.90 49 2/14 $430.42
2/15 $22.19 5.42 4.90 52 2/15 $435.05
2/16 $30.52 5.44 4.91 53 2/16 $409.72
2/20 $38.82 5.47 472 75 2/20 $418.01
2/21 $83.29 535 478 57 2/21 $460.59
2/22 $21.61 5.44 4.77 67 2/ $462.69
2/23 $37.40 5.29 4.82 47  2/23 $462.36
2/26 $22.60 5.33 479 54  2/2% $445.32
2/27 $23.80 5.31 4.71 60 2/27 $447.48
2/28 $42.71 5.23 478 45  2/28 $398.55
Total Weighted  Average Basis
Amount Average 30 day Point
Invested Rate Rate Difference
$696.39 5.38 491 46

INTEREST

Page 2



RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

‘ Treasury Bill Yield Curve |
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RHODE {SLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS
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Portfolic Maturities by Week*

= Maturities

Waighted Average Life
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SUMMARY PORTFOLIO YIELDS
WEIGHTED
AVERAGE
YIELD{%)
Feb 28, 2001 55%
Jan 31, 2601 5.1%
Feb 29, 2000 5.7%
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