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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, May 24, 2000 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 4/26/00 *

3. Investment Manager Reviews
* Shott Capital Management
* Pacific Corporate Group
* Custody Search Update *

4. Deputy Treasurer for Finance Report

5. General Consultant’s Report - Wilshire Associates Incorporated
* Capital Market Update

6. Legal Counsel Report

7. New Business

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

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141






State of Rhode Island and Providence Plantations
STATE INVESTMENT COMMISSION

Minutes of the Regular Meeting
April 26, 2000

A State Investment Commission meeting was held in Room 135, State House,
Providence, Rhode Island on Wednesday, April 26, 2000. There being a quorum present,
the Treasurer called the meeting to order at 9:15 a.m.

Membership Roll Call. Present were: Mr. ]. Michael Costello, Ms. Rosemary
Booth Gallogly, Designee of the Director of Administration, Dr. Robert J. McKenna, Ms.
Marcia Reback, Mr. James E. Thorsen and General Treasurer Paul J. Tavares. Also
present were: Ms. Joan M. Caine, Deputy Treasurer for Finance, Mr. William G. Bensur,
Jr., of Wilshire Associates Incorporated, Consultant to the Commission, Andrew M.
Hodgkin, Esq., Legal Counsel to the Commission and other members of the Treasurer’s
Staff. B. Gen. (Ret.) Jack A. Apperson joined the meeting at 9:20 a.m. and Senator Daniel
P. Connors joined the meeting at 9:50 a.m. Absent was: Representative Mark B. Heffner.

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

VOTED: To approve the Minutes of the March 22, 2000 Regular Meeting,.

Treasurer’s Report. The Treasurer asked Joan Caine to report on the Request for
Proposal issued for Master Custody Services. Ms. Caine stated that there were 5
respondents to the RFP. The semi-finalists are State Street Barik and Trust Company and
Mellon Trust. Site visits have been scheduled for May 2=4 at State Street and May 3 at
Mellon. Donna Kling and Bill Bensur from Wilshire will attend the visits with Ms. Caine
and several other Treasury staff members. The Treasurer invited Commission members
to attend the site visits. Commission members agreed to support the staff
recommendation for Master Custody Services without the need for finalists to submit a
formal presentation to the Commission.

The Treasurer gave a brief update on the College Bound Fund, formerly known
as the RI Higher Education Savings Trust (RIHEST). Educational Financial Group
bought out the remainder of the contract with Collegiate Capital and has been
administering the program for several months. The RI Higher Education Assistance
Authority hired an independent auditor to review the soundness of the plan in light of
well-publicized legal problems surrounding Collegiate Capital. Results of the audit
indicated that all funds were accounted for and that there was never any impropriety in
RI’s fund. A Request for Proposal has been issued for a new administrator of the
program. The State Investment Commission has the responsibility for overseeing the
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investment of the funds. Proposed legislation is pending regarding tax-deferred status
for up to $5,000 per year.

Baring Asset Management. Mr, Bensur gave a brief overview of Baring Asset
Management, which was retained in February, 1999 to provide a strategic allocation to
developed non-US equity markets. The vehicle for the assignment is the active/passive
international equity commingled fund. Baring’s allocation represents approximately
4.3% of the total fund and approximately 24.5% of the non-US equity composite. Market
value at 12/31/99 was $302.6 million.

Mr. C. Hayes Miller, Senior Vice President and Investment Manager, Mr. James
Williams, Chairman of Strategic Policy Group and Ms. Jeanne Foraste, Client
Administrator represented the firm. Mr. Williams stated that Baring's has $56.4 billion
of assets under management. They believe that unrecognized growth performs best,
that research and strategy add value and that disciplined construction and execution
will benefit the portfolio.

Mr. Miller explained that overweightings in France and Singapore and
underweightings in Belgium and Switzerland contributed to positive performance.
Underweighting in Finland was a negative feature. Mr. Williams noted that a year ago
the portfolio was overweighted in Europe (75.9%) and underweighted in Japan (12.6%).
Figures currently reflect that the weighting in Europe is presently 64.7% and Japan's is
27.1%. Barings looks for the best combination of value and growth.

Ms. Foraste stated that an administrative decision must be made by the SIC in
May as a result of a restructuring of Baring’s International ACWI funds. One option will
be to remain fully invested as we are today in the country index fund (Fund A). The
second option is to transfer funds into another fund (Fund B) that includes sector
allocation as well as country allocation. Country fund units and securities from country
to sector funds will be transferred at no cost. There will be a restatement of the offering
memorandum which will detail options further.

Note: The Treasurer left the meeting at 10:30 am.

Scudder, Kemper Investments, Inc. Mr. Bensur gave a brief overview of
Scudder, Kemper Investments, Inc. which was retained in 1994 to manage a non-US
equity portfolio which is broadly diversified with regard to country exposure, market
exposure and capitalization exposure. Scudder’s original assignment was for a Pacific
Basin mandate. In September of 1998, the mandate was changed to an all country world
ex-US assignment. Scudder’s portfolio represents approximately 6.3% of the total fund
and approximately 35.4% of the non-US equity composite. Market value at 12/31/99
was $436.7 million.

Mr. Brian Harris, Managing Director and Ms. Theresa Gusman, Managing
Director, represented the firm. Mr. Harris stated that Scudder has approximately $290
billion of assets under management. He stated that the portfolio has been under the
management of Deborah Chaplin and Sheridan Reilly who reported to Nicholas Bratt,
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Director of Global Equity. He noted that both Ms. Chaplin and Mr. Reilly recently
resigned.

Ms. Gusman stated that since inception (10/31/98) Scudder had outperformed
the benchmark by 8%. Some of the factors that helped performance were European
technology, telecommunications, and media stocks. An overweight position in France
helped along with underweight positions in the UK and Australia. What hurt
performance included some Pacific Basin holdings and underweight positions in Spain
and Sweden. The portfolio breakdown currently reflects a two-thirds exposure in
Europe and one-third in Asia. She noted that the sector breakdown reflects an
overweighting in communications and manufacturing. Their style is neutral; they are
neither growth nor value.

Ms. Gusman explained Scudder’s investment strategy as focusing on three
things: country analysis, company analysis and global themes. This includes increased
exposure in Europe with top-line growth companies. They see improving economic
conditions and earnings growth through restructuring. Europe and Japan are both
experiencing an economic recovery. Corporate earnings continue to improve.
Technology and telecommunications continue to offer growth prospects. Regarding
emerging markets, economies are on the mend. Scudder focuses on securities that have
sound balance sheets and dominant positions.

Note: Mr. Costello left the meeting at 11:15 a.m.

Deputy Treasurer for Finance Report. Ms. Caine reported that Brinson’s
termination and the transition of funds to State Street Global Advisors (“S5gA”) is
complete and went smoothly. While the cost of the transition was a bit higher than
expected due to the volatility in the market at that time and the underperformance of the
Brinson portfolio, the fund benefited by avoiding trading in the open market, which
saved an estimated $924,000. The funds will be managed by SSgA in a separate
assignment benchmarked against the Russell 1000 Value Index. A new Investment
Policy Statement has been prepared, signed by the Treasurer and forwarded to SSgA for
execution.

Ms. Caine noted that the fees for Provident Investment Counsel, the large cap
growth manager, are paid based on an incentive formula versus a flat fee. Provident has
agreed to change the fee structure which will result in a substantial savings to the
portfolio. She also noted that Pacific Corporate Group will be taking a fee reduction as
well which will result in further savings.

The market value of the portfolio at 3/31/00 was $7.2 billion and for the nine
months ending 3/31/00, the fund has returned 12.5%.

Gen. Apperson moved, Ms. Gallogly seconded and the following motion ws
passed unanimously. The following members voted in favor: Gen. Apperson, Sen.
Connors, Ms. Gallogly, Dr. McKenna, Ms. Reback, and Mr. Thorsen.
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VOTED: To adjourn the meeting,.

There being no further business, the meeting was adjourned at 11:25 am.

Respectfully submitted,

Paul ]. Tavares
General Treasurer

sind-26-00.doc
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Paul J. Tavares
General Treasurer May 15, 2000

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 Employee’s
Retirement System of the State of Rhode Island at the close of business on April 30, 2000.

Employees’ Retirement System of Rhode Island
Composite Reporting Investment Valuation
April 30, 2000

Cash/Short Term Investments % 236,965,253
Equities - Domestic $ 3,244,133,671
Equities - International $ 1,137,460,886

Fixed Income ~ Government $ 1,281,889,271

Fixed Income - Corporate $ 684,105,718

Fixed Income - In State $ 26,920,313
Total Fixed Income $ 1,992,915,301
Alternative Investments $ 344,153,374
Other ~ Escrow i 500,000
Total Fund Investments $ 6,956,128,485
Plan Allocation’
State Employees & Teachers 87.0% $ 6,053,458,215
Municipal Employees 12.7% $ 885,179,620
State Police 0.2 $ 10,595,206
Judicial 0.1% $ 6,895,443
Total Fund Investments 100.0% $ 6,956,128,485

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

Respectfully submitted,

J o Ty

Paul J. Tavares

General Treasurer
Meomthly SIC Letter for Boak doc

40 Fountain Street - Providence, Rhode Island 02903-18535 - (401) 222 - 2287 / Fax 222 - 6141
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RHODE ISLAND STATE INVESTMENT COMMISSION
Domestic Equity Holdings By Top 10 Market Values

| APRIL 30,2000
Equtties
CISCO SYS INC 1,736,370 $120,379,276 Deutsche, Provident, J.P. Morgan,SSGA
GENERAL ELEC. CO £64.129 88,710,858 Deutsche, J.P. Morgan, SSGA
INTEL CORP £14,560 77,933,890 Dautsche, J.P. Morgan,SSGA
MICROSOFT CORP 1,046,845 73,017,436 Deutsche, Provident, J.P. Morgan, 55GA
SUN MICROSYSTEMS INC 599,700 £5,134,91% Deutsche, Provident, J.P. Morgan, SSGA
EXXMON MOBIL CORP 653,586 50,775,462 Deutsche, J.P. Morgan.SSGA
TEXAS INSTRS INC 300,100 48,878,758 Deutsche, Pravident, J.P. Morgan, SSGA
E M C CORP MASS 342,808 47,628,609 Deutscha, Provident, J.P. Morgan, 55GA
WARNER LAMBERT CO 349,822 39,814,118 Deutsche, Pravidant, £ P. Morpan,S5GA
TIME WARNER {NC 441,010 36,865,212 Deutscha, Provident, J.P. Margan, 8SGA
19.38% $639,233,569
of total equity market value
**  Total Compesite Equities ™ $3,297,818,975.
International Equity Holdings By Top 10 Market Values
L APRIL 30,2000
International Equities
BARING INTL INVESTMENT ACTIVE/PASSIVE (INDEX) NiA 14,870,983 $285.210.588 Baring
VODAFONE AIRTOUCH Germany 7,411,654 34,154,947 Sehroders,Scudder
TOTAL FINA Eura 158,151 28,699,806 Schroders, Scudder
ERICSSON (LM) Sweden 298,008 26,618,686 Sehroders, Scudder
SCHRODER EMERGING MARKET FUND N/A 9,809 24,675,311 Schroders
ROYAL DUTUCH PETROL. Cutch 333,320 23,180,634 Schroders,Scudder
NOVARTIS AG Swiss 14,069 19,609,388 Schroders
ENDESA S.A. Euro 695,123 18,200,851 Schreders
ALCATEL Euro 44,028 17,917,281 Schroders, Studder
ING GROEP NV CVA Dutch 261,103 17,197 678 Schroders
$495.375.271
41.60% of total international equity market value

my sceumenta ZHREWHERIGH B

**  Total Composite international Equities **

$1,190,888,390.






Deutsche Asset Management

passive core

1,778.85

25.6%

1.217.32

17.5%

561.63

05%

9.43
Shott Capital Mgmt alternative distribution 19.44 0.3% 0.00 0.0% 19.44 18.86 0.0%
JP Morgan Invesmtment Management active core 396.64 57% 347.81 50% 48.84 1.92 0.5%
State Street glabal Advisors active core 391.42 5.6% 347.81 5.6% 43.61 280 0.7%
Provident tnvestment Council large cap grwth 492.40 7.1% 347.81 5.0% 144.60 20.67 4.2%
SSGA Russell iarge cap value 218.98 3.1% 347.81 50% -128.85 0.00 0.0%
Enhanced Equity Fund aphanced equity £.00 0.0% 521.711 7.5% 521.71 Q.00 0.0%
TOTAL DOMESTIC EQUITY 3,297.82 47.4% 3,130.26 45.0% 167.56 53.69 1.6%
Baring Asset Management passive EAFE 285.29 4.1% 34781 5.0% 6251 .00 0.0%
Schrader Capital Management Intl WS all country ex US 462.23 6.6% 41737 £.0% 44 .86 40.15 8.7%
Scudder Kemper WS all country ex US 418,68 6.0% 417 .37 B.0% 1.33 1328 3.2%
Schroder Emerging Markets WS Emrg Mkts 24.68 0.4% 208.68 3.0% -184.01 .00 0.0%
TOTAL INT’L EGUITY 1,190.89 17.1% 1 351 23 20.0% ~200,34 53.43 4.5%
Fleet Enves:mem Adwsors active core 692.28 10.0% 417. 37 6.0% 2?4 92 34.45 5.0%
Fidelity Managament & Research morigages 533.20 T.7% 497 .36 7.2% 35.83 2542 4.8%
Brown Brothers, Hamiman apportunistic core 254.32 3.7% 41737 6.0% -163.05 48.26 19.0%
In-State Fixed income short/fint govt 26.92 0.4% £.96 0.1% 16.98 .00 0.0%
Taplin, Canida & Habacht corporates 300.35 4.3% 286.94 4.1% 1341 333 1.1%
Loomis, Sayles & Co. convithi yield 300.57 4.3% 286.94 4.1% 13.63 3.25 11%
TOTAI.. FIXED-INCOME 2,107.63 30.3% 1,912.94 27.5% 194.70 11472 5.4%
JMB/ Heltman Adwsory Corp resl estate 16.40 0.2%
L&B Real Estate Counge! office/shopping 46.91 0.7%
Atna Realty Advisors, Inc. cong. care 0.00 0.0%
Phoenix Home Life developmental 0.00 0.0%
Shaott Capital Mgmt gltemative distribution 0.00 0.0%
Pacific Corp Group various pvt eq 280.84 4.0%
Bank Disposition contingency 0.50 0.0%
TOTAL ALTERNATIVE INVESTMENTS 344.65 5.0% 521.M 7.5% -177.06 0.00 0.0%
CASH EQUIVALENTS STIF, Yield+ 15.13 0.2% 0.00 0.0% 18.13 16,13 100.0%
TOTAL ASSETS §,956.13 100.0% 6,956.13 100.0% ¢.00 23697 34%
Allocatlon By Management Style
Core 2,586.48 37.2% 1.912.94 27.5% 673.52 33.01 1.3%
Large Cap Growth 432.40 7.1% 347.81 5.0% 144.60 20.67 4.2%
Large Cap Value 218.96 3.1% 869.52 12.5% (650.56) 0.00 2.0%
Small Cap - 0.0% - 0.0% - 0.0%
Emerging Managers - 0.0% - 0.0% - - 0.0%
TOTAL DOMES‘HC EQUITY 47.4% 1.6%
Passwe 285.29 4.1% 5.0% (62.51) 0.00 0.0%
Active 880.62 12.7% 12.0% 46.19 53.43 B.1%
Emerging Markets 24.68 0.4% 3.0% {184.01) - 0.0%
TOTAL INTL EQUITY 1,190, 20.0% (200.34) 4.5%
Mortgage 1,225.48 17.6% 13.2% 310,75 89.87 4.9%
Core 281.24 4.0% 8.1% {143.09) 43.26 17.2%
Corporates 300.35 4.3% 4.1% 13.41 333 1.1%
Convertible/High Yield 300.57 4.3% 4.1% 13.63 3.25 1.1%
TOTAL FIXEDNCOME 2,107.63 194.70 114.72 5.4%
Alternative investments . T S o
Real Estate 63.31 0.9%
Other Altemative Investments 281.34 4.0%
TQTAL ALTERNATIVE INVESTMENTS 344.65 5.0% 521.71 T.5% {177.06)
CASH EQUIVALENTS STIF, Yield+ 15.13 0.2% Q.00 2.0% 15.13 1513 100.0%
TOTAL ASSETS 6,956.13 100.0% 6,956.13 100.0% 0.00 236.97 4%




Manager

ABS Capital Partiters

Apollo RE Investment Fund IV L.P,

Alta BioPharma Partners, LP.
Alta California Partners II L.P.
Aurora Equity Partners IT
Blackstone Capital Pinrs
Boston Ventures Ltd
Crossroads/Providence LP
CVC Capital Partners
Doughty Hanson I

Doughty Hanson I

Fenway

First Reserve Fund VIII L.P,
Haroest Partners IH

Heritage Fund

Narragansett First Fund
Narragansett Capiial Pariners
Nordic Capital OI

OCM Opportunities Fund
OCM Principal Opportunities
OCM Opportunities it
Parthenon Investors, L.P.

Providence Equity Partners

Providence Equity Partuers I L.P,

SKM Equity Fund IT
THL Equity Fund IV
TPG Partners

Triumph Partners I

VS & A Communications Pturs III

Wellspring Capital Partners

Welsh, Carson,
Anderson & Stowe

Willis Stein
Real Estate Investments

Contingency Fund

TOTALS:

Alternative Investments Funding

2000

May 1996
Apr 1998
Mar 1998
Oct 1998

Mar 1998
Jun 1997

Sept 1996
Dec 1988
Mar 1998
Mar 1996
Nov 1997
Aug 1998
Apr 1998
Dec 1997
May 1997
Dec 1982
Jan 1987

Feb 1998

Jan 1996

Nov 199
Oct 1997

Feb 1999

Dec 1996
Dec 1958
Dec 1996
Dec 1997
Apr 1997
Feb 1998

Nov 1998
Sep 1998
Oct 1995

Jun 1996

5,000,000 3,617,474 ) 3617472 1,382,526 3,552,783
15,000,000 10,239,798 0 10239798 4,760,202 13,564,574
10,000,000 5,744,032 541,792 6,285,824 3,714,176 541,791
10,000,000 3,800,000 456,749 4,256,749 5,743,251 14,391,147
15,000,000 5,244,143 0 5,244,143 9,755,857 3,773,899
20,000,000 7,101,169 26,371 7127540 12872460 10,056,426
5,000,000 3,630,319 0 3,630,319 1,369,681 4,818,151
£2509665 37,124,618 0 37124618 0 16,320,737
15,000,000 9,087,611 506,418 9,554,029 5,405,971 7,276,190
5,000,000 2,344,867 (492403) 1852464 3,147,536 1,208,339
15,000,000 6,705,199 128,685 6,833,884 8,166,116 6,700,282
15,000,000 3,754,739 0 3754739 11,245261 2,743,706
15,000,000 7465434 0 7,465,434 7,534,566 5,420,049
15,000,000 6,471,920 828,218 7,300,138 7,699,862 7,174,452
5,000,000 3,274,562 379,066 3,653,628 1,345,372 3,458,263

218,566 0 0 0 0 0
1,671,121 762,385 0 762,385 908,736 584,050
7,500,000 6,284,800 514,442 6,799,242 700,758 6,574,834
8,000,000 4,826,271 (548,680) 4,277,591 3,722,409 7475704
5,000,000 5,000,000 0 5,000,000 0 5,623,890
12,000,000 12,000,000 0 12,000,000 0 13,169,244
15,000,000 7,226,348 ) 7,226,448 7,773,552 7,226,449
10,000,000 6,518,738 (70,869) 6,147,869 3,852,151 65,667,015
15,000,000 6,500,008 561,527 7,151,535 7,848,465 8,022,978
10,000,000 6,683,148 0 6,683,148 3,316,852 6,555,136
15,000,000 6,757,950 0 6,757,950 8,242,050 13,785,348
10,000,000 7,836,117 239,770 8,075,887 1,924,113 8,146,447
15,000,000 5,425,450 0 9,425,450 5,574,550 9,218,502
15,000,000 2,126,581 1,450,215 3,576,796 11,423,204 3,553,715
15,000,000 6,269,081 1,396,648 7,665,729 7,334,271 3,631,287
15,000,000 13,679,470 0 13679470 1,320,530 26,540,115
5,000,000 3467731 0 3,467,731 1,532,269 3,042,032
80,544,204 68,653,111 {76,201} 68,576,910 43 63,311,840

500,000 500,000 0 500,000 0 500,000

$462,943,557 $290,213,174  $5541,748 $295,754,922 $149,617,727  $344,653,375

2

workivncapfnd






ERSRI

MERSRI

INTEREST SOLD
DIVIDENDS
INTEREST
MISCELLANEOUS
CAPITAL GAINS

GRAND
TOTAL:

at April 30, 2000

LONGTERM SHORTTERM  TOTAL

24,894,797 24,894,797
35,633,124 35,633,124
110,344,840 499,151 110,843,991
(5,417,555) (5,417,555)
427,144,469 427,144,469
592,599,676 499,151 593,098,826

-1- 123.5/MOINFY
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Short Term Investments Portfolio byFund

As of Aprit 30, 2000

4901 GENERAL FUND

4902 GENERAL FUND

4804 PENSION C

4908 PAYROLL A

4920 GENERAL FUND (HIST PRES)

5200 RI UNDERGROUND STORAG TNK

5400 HIGHWAY FUND
5500 UNIVERSITY COLLEGE

5800 PROV. RIVER RELOCATION
6920 AUTO EQUIPMENT SERVICE
8000 T.D.i. RESERVE (DET)

8225 JOB DEVELOPMENT (DET)
8230 E.T. TARDY (DET)

8240 E.T. INTEREST (DET)

8300 PERMANENT SCHOOL FUND
8400 EMP RETIREMENT FUND

8500 MUN EMP RETIREMENT FUND
8700 R.. CLEAN WATER ACT

9000 BOND CAPITAL EUND

9700 STATE LOTTERY FUND

9800 INDUS. BLDG. & MTG. INS.
9900 SINKING FUND

4911 TANS PROCEEDS
Subtotal

8702 CLEAN WATER 1993 SER. A
8703 CLEAN WATER 1991 SERIES A
8704 CLEAN WATER 96 SERIES A
8706 CLEAN WATER CCDL 1994 (A)
8707 CAP DEV. OF 1997 SERIES A
8733 CAP DEV, OF 1997 SERIES A
8734 POLUTION CONTROL S6A
8737 RIPOLLUT. CONT 94 SER. A
8738 POLUTION CONTROL 1998B
8739 CCDLO9A 1999A

9101 BOND SALE A 11-4-87

9102 BOND CAPITAL CCDL 1988
9104 BOND CAPITAL 1989 SER. A
9105 BOND CAPITAL 1988 SER. B
9108 BOND SALE 1990 SER. A&B
9114 G.C. NOTE 1991 SER. B

9115 BOND CCDL 1992 SERIES A
9116 BOND CCDL 1993 SERIES A
9117 BOND CCDL 1994 SERIES A
8118 BOND CCDL 1995 SER. A
9119 CCDL 95B

9120 BOND CCBL96A

9121 CAP DEV OF 1997 SERIES A
9122 1998 MULTIMODAL GEN OBLIG
9123 CCDL 19988

9124 CCDL99A 1999A

9125 MMG099 1999

Subtotal Bond Proceed Accounts

Total Short Term Portfolio

Principal
148,191,695
0

5,897,060
4,997,550
401,124
1,498,870
11,474,203
499,755
250,000

0
41,049,452
5,933,756
Y

0

502,158
2,888,762
300,000
3,450,000
989,510
16,649,603
2,265,681
2,787,195

0
251,236,373

52,513
696,749
372,555
191,378
154,919
100,305

4,589
46,200
6,372
422,707

0

21,301

0

0

1,943
146,048
35,015
4,973,047
3,814,008
44,404
1,088
4,508,790
13,003,544
1,343,923
25,846,311
51,718,574
22,377,598

129,973,970

381,210,343

interest

426,955

(4

2,940
2,450
5,982
2,259
13,797
245
281

0
463,662
66,244
0

0
1,497
12,378
342
6,718
490
65,800
7.816
12,805

0
1,002,672

Total Value @
Maturity

149,618,650
0
6,000,000
5,000,000
407,106
1,501,130
11,488,000
500,000
250,281

Y
41,513,114
6,000,000
0

¢

503,655
3,001,139
300,342
3,456,719
1,000,000
16,715,411
2,273.497
2,800,000

0
252,329,045



Date

4/03
4/04
4/05
4/06
4/07
4/10
4/11
4/12
4/13
4/14
4/17
4/18
4/19
4/20
4/
4/24
4/25
4/26
4/27
4/28

Amount

Invested

{millions)

$13.66
$30.83
$29.01
$37.42
$64.58
$28.19
$23.67
$20.45
$40.44
$41.04
$33.13
$53.06
$29.59
$60.46
$35.55
$54.76
$38.10
$23.23
$50.16
$67.61

$774.95

total
amount

invested

Short Term Interest Rate Performance

2000

Weighted
Interest
Rate

5.95
5.96
59
6.03
5.87
5.98
5.93
5.93
5.96
5.87
5.88
5.90
5.97
5.86
5.79
592
5.84
5.80
6.06
5.92

5.92

weighted
average

rate

30 Day
Treasury
Rate

5.75
5.75
579
5.86
5.75
5.69
5.63
5.71
5.68
5.59
547
5.50
5.52
5.51
5.50
5.49
5.43
5.39
534
5.28

5.56

average
30 day

rate

Page 2

Basis
Point

Difference

19.54
20.58
11.88
16.84
1232
28.78
30.14
21.55
28.44
28.45
41.16
40.28
45.36
34.75
28.64
43.28
40.65
40.92
72.37
64.48

36

basis
point

difference

4703
4/04
4/05
4/06
4/07
4/10
411
4/12
4/13
4/14
4/17
4/18
4/19
4/20
4/21
4/24
4/25
4/26
4/27
4/28

Total Investment

(millions)

$317.45
$338.87
$301.86
$301.48
$316.45
$314.45
$316.73
$319.61
$323.93
$325.52
$327.95
$355.04
$359.64
$365.72
$389.82
$411.31
$421.21
$429.50
$443.29
$381.21

$7,071.03

INTEREST



RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

April 1-30, 2060

${Miliions}

Daily Investment Balances

200 —

100 (—

- Daily inveatment Total Investment

/__,/WV\/

043 04/4

0428 0427

i ] SO S SR |

o6 O47 0410 04111 04NM2 04113 04114 0ANT 0418 04M9 0420 o041 o424 M5 04728

Spread

1.60%

/Daily Investment Performance vs. Benchmark l

Jan 99 - Apr 00

140% | —

1.20%

1.00% —

0.80% +—

6.60% —

GA0% —

B20% —

0.00% .

e DAY tVESIMENL - 30 Day Tressury Bill Rate

Jan 99

Mar Apr May Jun Jui Aug Sep Qet

Month




RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM INVESTMENTS
_Treasury Biil Yield Curve |
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RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM INVESTMENTS

Portfolio Maturities by Week*
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SUMMARY PORTFOLIO YIELDS

WEIGHTED

AVERAGE

YIELIX{%)
April 30, 2000 5.8%
March 31, 2000 5.9%

Aprit 30, 1999 4.7%




RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT APRIL 30, 2000

P lio By Instrument Portfolio by Issuer
oo o‘ y nsfrume Bank Boston
CR'-GI‘OUD( Robertson
1%  Bear Stearmns
State $t Bank 4%
of ™, : ; ye 1%
Sun Tmé \\ . Ve
0% N Zions Bank
19%
Prudential
W% Ty Dean Witter

19%

Citizens Bank_

7% Ford Motor
0%
Paine Webber | N
o - First
8% ‘I
L Tennessee
22%

REPO = Repurchase Agreemernt
cP = Commercial Papet
ch = Certificate of Daposit
Agency = US Govemment Agency
Bank Boston Robertson 1,492,500 0 [+ 0 1,492,500
1% 0% 0% 0% 1%
Bear Steams 1,477,800 0 0 0 1,477,800
1% 0% 0% 0% 1%
Zions Bank 0 0 0 0 46,544,280
0% 0% 0% 0% 19%
Dean Witter 13,736,716 0 33,864,220 0 0 47,600,935
5% 0% 13% 0% 0% 19%
Paine Webber [§) 0 14832937 [i] 0 14,832,937
0% 0% 8% 0% 0% 6%
Ford Motor o 0 0 [i] 0 1]
0% 0% 0% 0% 0% 0%
First Tennessee [4) 0 57393117 0 ¢ 57,393,117
0% 0% 23% 0% 0% 23%
Citizens Bank 0 17,468,964 0 0 0 17,468,964
0% 7% 0% 0% 0% 7%
Prudential [+] 0 28375413 0 25500000 53,876,413
0% 0% 11% 0% 10% 21%
Sun Trust 7] 0 0 0 0 0
0% 0% 0% 0% 0% 0%
Citi-Group 8,950,427 0 0 0 0 8,050,427
4% 0% 0% 0% 0% 4%
State St Bank 0 0 o} 0 1,600,000 1,600,000
0% 0% 0% 0% 1% 1%
TOTALS 25,657,443 17,468,964 181,009,967 0 27,100,000 251,236,373
(%) PORTFOLID 10% 7% 72% 0% 11% 100%
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