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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, January 26, 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 12/28/99

3. Deputy Treasurer for Finance Report

4. General Consultant’s Report - Wilshire Associates Incorporated
* Asset/Liability Analysis and Investment Structure Recommendations *

3. Executive Director-Employees Retirement System Report
6. Legal Counsel Report

7. New Business

* Commission members will be asked to vote on this.

sicagend.doc
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State of Rhode Island and Providence Plantations
STATE INVESTMENT COMMISSION

Minutes of the Regular Meeting
December 28, 1999

A State Investment Commission meeting was held in Room 135, State House,
Providence, Rhode Island on Tuesday, December 28, 1999. There being a quorum
present, the Treasurer called the meeting to order at 9:10 a.m.

On behalf of the State Investment Commission, the Treasurer extended birthday
greetings to Ms, Marcia Reback.

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

State Investment Commission Minutes. Ms. Reback moved, Mr, Thorsen
seconded and the following motion was passed unanimously. The following members
voted in favor: Gen. Apperson, Sen. Connors, Rep. Heffner, Ms. Reback, Mr. Thorsen
and Treasurer Tavares. Ms. Gallogly was not present for this vote.

VOTED: To approve the Minutes of the October 27, 1999 Regular Meeting.

Y2K Update. Mr. David Lawrence, Deputy Treasurer for Administration, and
head of the internal Y2K Commission reported that all internal equipment and external
links to banks have been tested. All systems that could be tested, have been tested; and
all outside vendors have reported that they are 100% compliant. Many department
computers have been replaced or refitted to be compliant. The software and hardware
of all three Treasury networks have been completely replaced.

The Treasurer commended Mr. Lawrence and the internal Y2K Commission as
well as Gen. Apperson and the other volunteers for their time and work with regard to

Y2K compliance.

Mr. Hodgkin stated that the Board would be notified immediately by the
Treasurer should any problems arise regarding Y2K that would affect the Board’s

responsibility and liability.
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Deputy Treasurer for Finance Report. Ms. Caine reported that the Gateway
Eight Limited Partnership transaction closed in December. The bonds have been
converted to two mortgage loans with the first interest and principal amortization
payments due on January 1, 2000. She also stated that the Northern Ireland Report,
which details the pension fund investments in US corporations doing business in
Northern Ireland, has been completed and is available for distribution. Ms. Caine then
briefly reviewed performance for October and November and for the calendar year-to-
date. During each of October and November, the fund earned 2.7% and for the eleven
months ended November 30, 1999, the fund returned 8.9%. The market value of the
fund reached a new high of $6.66 billion. Also noted is that the short-term portfolio has
continued to perform well.

Consultant Report - Wilshire Associated Incorporated. Providing a brief capital
market update, Mr. Bensur reported that the Wilshire 5000 is up about 2% higher than
the S&P 500. International markets have come back and performed very well; European
markets have performed reasonably well; and fixed income was disappointing,
producing flat to negative returns.

As a preamble to the Asset/ Liability Analysis and Investment Structure
Recommendations by Wilshire, Ms. Caine stated that Watson Wyatt Worldwide, the
actuary for the RI Employees” Retirement System, Treasury Staff and Wilshire
Associates had all contributed to the asset allocation study.

Mr. Bensur explained that the Rhode Island Employees” Retirement System
(“RIERS”) sponsors plans for five retirement systems: State Employees’; Teachers’;
Municipal Employees’; State Police and fudiciary. He stressed that Watson Wyatt
helped to develop the liability assumptions of the State Employees’ and Teachers’
Retirement Systems on an “Entry Age Normal” funding basis. This provides a more
realistic view of the total actuarial liability. Due to incompatible funding methodologies,
the relative size of the other three plans and because the State Employees” and Teacher’s
Retirement Systems dominate the assets and liabilities of RIERS, the focus of Wilshire's
analysis will be on the State Employees” and Teachers’ plans only. Because all five
plans are combined through one master custody arrangement for investment purposes,
all recommendations contained in the report apply to the total RIERS investment

program.

Wilshire has previously conducted asset/liability analysis for RIERS in 1987,
1993 and 1996. In general, the current asset allocation policy targets are similar to other
large public and corporate retirement plans. Current asset allocation targets are: 45% US
Equity; 15% non-US Equity; 32.5% Fixed Income and 7.5% Alternative Investments. The
actual figures are 46% in US Equity; 17% in non-US Equity; 28% in Fixed Income and 4%
in Alternative Investments. There is 5% in cash.

Wilshire recommends that a slightly more aggressive asset allocation profile be
adopted through a higher exposure to equity-oriented investments. The current asset
allocation policy is not expected to generate a return that either meets or exceeds the
assumed actuarial discount rate (8.25%). However, because the existing asset allocation
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policy is broadly diversified across the major asset categories, any changes designed to
increase return are expected to be accompanied by a commensurate increase in the
expected risk profile of the investiment program.

Note: Ms. Rosemary Booth Gallogly joined the meeting at 9:30 a.m.

The analysis of the plan information is based on the June 30, 1998 actuarial
valuation and a set of specific assumptions about employment trends and salary growth.
Based on that data, Wilshire forecasted to June 30, 1999 to establish a demographic
profile and determined the current financial condition of the plan. The next step in the
process was to project the expected future financial condition of the plan from June 30,
1999 to June 30, 2009. Under the various.asset mix.alternatives tested, the market value
of the plan assets is expected to range from $8.9 billion to $9.6 billion by June 30, 2009.

In order to generate a rate of return that is competitive with the 8.25% interest
rate assumption, Wilshire recommends adoption of a policy that includes the following:

Increase the equity-oriented exposure from 67.5% to 72.5%

. Maintain the target allocation to US equity at 45%
. Increase the target allocation to non-US equity from 15% to 20%
. Maintain the target allocation to alternative investments at7.5%

Decrease the fixed income allocation by 5% from 32.5% to 27.5%.

Wilshire expects the plan to become fully funded over the ten year planning
period. This proposal offers specific asset allocation and investment structure
recommendations that Wilshire believes represent the best approach to manage the
funding status and, at the same time, control the risk profile of the investment program.

After a lengthy discussion, Representative Heffner requested that acceptance of
the report and implementation of the restructuring be continued as he would like more
time to review the recommendations.

Note: Representative Heffner left the meeting at 11:10 a.m.

Gen. Apperson moved, Ms. Reback seconded and the following motion was
passed unanimously. The following members voted in favor: Gen. Apperson, Sen.
Connors, Ms. Gallogly, Ms. Reback, Mr. Thorsen and Treasurer Tavares. Rep. Heffner
indicated before leaving that if he were present for the vote, he would be opposed to the
motion.

VOTED: To accept Wilshire Associates” Asset/Liability Analysis and Investment
Structure Recommendations as presented to the Commission with
implementation to be voted on at the January meeting,
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Ms, Caine reported that the Custodial Contract with State Street Bank and Trust

Company had been extended to 12/31/99 at the June 23, 1999 meeting, in order to
eliminate being in transition during the Y2K changeover. It is recommended to extend
the contract for a period of time not to exceed six months in-order to allow time to

investigate alternatives.

Ms. Reback moved, Gen. Apperson seconded and the following motion was
passed unanimously. The following members voted in favor: Gen. Apperson, Sen.
Connors, Ms. Gallogly, Ms. Reback and Treasurer Tavares. Mr. Thorsen abstained from

voting,.

VOTED: To extend the Custodial Contract with State Street Bank and Trust
Company for a period of time not to exceed six months.

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

VOTED: To adjourn the meeting,
There being no further business, the meeting was adjourned at 11:15 a.m.

Respectfully submitted,

Paul J. Tavares
General Treasurer

5ic12-59.doc
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Paul J. Tavares
General Treasurer

January 26, 2000

State Investment Commission
State of Rhode Island, State House
Providence, Rhode Island

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 December 31, 1999.

Emoployees' Retirem ent System of Rhode Island
Composite Reporting Investm ent Valuation

b 1998

31

Cash/Si\orl’i’erm Investm ents $310,203,679.28
Equities - D om astic $3,299,530,172.87
Equities-]nternnlional $1,202,409,589.76

Fixed Income - Government $1,208,9483,934.3¢0C

Fixed Income - Corporate $650,698,922.34

Fixed Income - In State $27.150,726.62
Total Fixed fncom e ! $1,886,793,583.28
A lternative Investm ents $263,386,177.21
Other - Escrow $500,000.00

T otal Fund Invesiments $6,962,823,202.38

llgeation)

State Em p-lTyees& Teachers 87.0329386% $6,059,949,642.55
M unicipal Em ployees 12.7265739% 886,128,840.38
IState Police 0.1456693 % 10,142,705.74
Jud icial 0.0948180% 6,602,008.70
Total Fund Investm ents $6,962,823,202.38

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

Res y submitted,

Paul J. Td%

General Treasurer

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141
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RHODE ISLLAND STATE INVESTMENT COMMISSION
Domestic Equity Holdings By Top 10 Market Values

- DECEMBER 31,1399 ..
Eguities

MICROSOFT CORP 925,800 $108,087,150
CISCO SYSINC 704,185 75,435,818
GENERAL ELEC. CO 475,300 73,552,675
LUCENT TECHNOLOGIES INC 732,187 54,512,528
WAL MART STORES INC 671,900 46,445,088
EXXON MOBIL CORP 550,783 44,372,455
MCI WORLDCOM iNC 835,379 44,327,272
INTEL CORP 520,760 42,865,058
SUN MICROSYSTEMS INC 507,400 39,201,788
E M C CORP 334,106 36,501,081

16.94% $565,780,910

of total aquity market value

*  Total Composite Equitles ** $3,340,429,556

International Equity Holdings 8y Top 10 Market Values

. DECEMBER 31,1999 .

SCHRODER EMERGING MARKET FUND N/A 9,809 $27,462,469 Schroders
SONY CORP Japan 68,000 20,154,554 Schroders, Scudder, Baring
MANNESMANN AG Germany 83,241 20,082,743 Schroders, Scudder,Baring
TOTAL FINA Eure 144,633 19,304,720 Schroders, Scudder,Baring
ERICSSON {LM) Sweden 262,095 18,797,172 Schroders, Scudder,Baring
MURATA MFG CO Japan 79,000 18,546,416 Schroders, Scudder,Baring
TAIWAN SEMICNDCTR MFG CO LTD Taiwan 398,155 17,916,478 Schroders, Scudder,Baring
ST MICROELECTRINICS Euro 115,253 17,740,090 Schroders, Scudder,Baring
NIPPON TEL +TEL Japan 1,033 17,683,166 Schroders, Scudder, Baring
NOKIA AB OY Euro 88,630 16,070,651 Schraders, Scudder,Baring
$193,148,956
15.69% of total international equity market value
™  Total Composite International Equities ** $1,235,042,942.

Provident, Bankers.J.P. Morgan, S5GA
Provident, Bankers,J.P. Morgan, SSGA
Bankers,.P. Morgan, SSGA
Provident, Bankers,J.P. Morgan, SSGA
Provident, Bankers,J.P. Morgan,SSGA
Bankers,J.P. Margan, SSGA
Provident, Bankers,J.P. Morgan, SSGA
Bankers,J.P. Morgan,SSGA
Provident, Bankers,J.P. Morgan,S8GA

Provident, Bankers,J.P. Morgan,SSGA






passive core

939.68

13.5%

1.61

Bankers Trust = 1,252.37
Shott Capital Mgmt alternative distribution 15.76 0.00 0.0% 15.78 10.07 0.0%
JF Morgan invesmtment Management active core 398.26 313.33 4.5% 84.93 1.65 0.4%
State Street global Advisors active core 378.56 313.33 4.5% 65.23 1.35 0.4%
Provident Investment Council large cap grwth 511.682 522.21 7.5% -10.68 . 24.49 4.8%
Brinson Pariners Irge cap val 235.56 278.51 4.0% -42.96 243 1.0%
MacKay Shields Irge cap val 23881 278.51 40% -39.70 844 3.5%
D.L. Babson ~ sm cap value 122.80 243.70 3.5% -120.50 137 1.1%
. JW Seligman-— $m cap grwth 20255 243.10 3.5% -41.15 5.24 2.6%
TOTAL DDMEST!G EQUITY 3,356.19 3.133.27 .
interational Equity. T S e S
Baring Asset Management passive EAFE 30264 208.38 3.0% 93.76 0.05 0.0%
Schroder Capital Management Intl M/S all country ex US 468.25 348.14 5.0% 120.11 17.70 3.8%
Scudder Kemper MIS all country ex US 43663 348.14 5.0% 88.55 14.88 34%
Schroder Emerging Markets M/S Emrg Mkis 2746 139.26 2.0% -111.79 0.00
TOTAL INT'L EQUITY 1,235.04 1,044.42 32.63
Fleet investment Advisors active core 73548 90.91 11.3%
Fidetity Management & Research mortgages 294,15 33526 4.8% -41.11 13.70 4.7%
Browr: Brothers, Marriman opportunistic core 567.41 73548 10.6% -168.08 93.93 16.6%
In-State Fixed income shortfint govt 2715 4.11 0.1% 23.04 0.00
Taplin, Canida & Habacht corparates 97.73 113.15 1.6% -15.42 0.65
Loomis, Sayles & Co. convtihi yisld 285,80 339.44 4.9% -43.54 267
TOTAL FIXED-INCOME 2,088.66 2,262.92 32.5% ~174.26 201.86
Altémative Investmen R o i S e
JM8B/ Heitman Advisory Corp real estate 15,58 0.2%
L&B Real Estate Counsel office/shopping 46.91 0.7%
sEtna-Realby-Advisors; Inc. cong. care TG 1%
~FoerixHome-kife developmental DD oo e
Sheit-CapisalMgmt alternative distribution F ¥+ ORI ¥ -
Pacific Corp Group various pvt eq 200.89 28%
Bank Disposition contingancy 0.50 0.0%
TOTAL ALTERNATIVE INVESTMENTS 263.89 3.8% 522,29 7.5% -258.33 0.00 0.0%
CASH EQUIVALENTS STIF, Yield+ 19.05 0.3% 0.00 0.0% 18.05 19.05  100.0%
TOTAL ASSETS 6,962.82 100.0%| 696282 100.0% 0.00 310.20 4.5%
Aliocation By Management Style
Core . 478.32
Large Cap Growth 511.52 1.3% 521 7.5% (10.69) 2449 4.8%
Large Cap Value 474,37 6.8% 557.03 8.0% {82.66) 10.87 2.3%
Smait Cap 32535 4.7% 487.40 T.0% (162.05)
Emerging Managers - Q.0% - 0.0% -
TOTAL DOMESTIC EQUITY 45.0% 222.92
International Egulty. - - R SR S W
Passive 3.0% 93.76
Active 804.94 13.0% 696.28 10.0% 208.66
Emmerging Markets 27 .46 0.4% 130.26 2.0% (111.79)
TOTAL INT'L EQUITY 1,235.04 17.7%) 1,044.42 15.0% 190.62
Maortgage 1,100.48 15.8%( 1.070.74 15.4% 28.73
Core 594.56 8.5% 739.59 10.6% {145.03)
Corporates 97.73 1.4% 113.15 1.6% (15.42)
Convertible/High Yield 29589 4.2% 339.44 4.9% (43.54)
TOTAL FIXED-INCOME 2,088.66 2,262.82 32.5% {174.26)
Altenative Investments T R R T R
Real Estate 62,49
Cther Alternative Investments 201.30 2.9%
TOTAL ALTERNATIVE INVESTMENTS 263.89 3.8% 522.21 7.5% (258.33)
CASH EQUIVALENTS - STIF, Yieid+ 16.05 0.3% 0.00 0.0% 19.05 19.05  100.0%
TOTAL ASSETS 6,962.82 100.0%] 6,962.82 100.0% 0.00 310.20 4.5%




Alternative Investments Funding

1999
Manager
ABS Capitai Partners May 1996 5,000,000 3,606,535 0 3,606,535 1,393,465 3,451,640
P Apalle RE Investment Fund IV L.P.  Apr 1998 15,000,000 9,051,162 101,488 9,152,650 5,847,350 9,438,112
Alte BioPharma Partners, L.P. Mar 1998 10,000,00C 4,800,000 (555,968) 4,244,032 5,755,968 4,175,798
Alta California Partners I1 L.P. Cct 1998 10,000,000 3,30C,000 0 3,300,000 6,700,000 3,434,396
Aurora Equity Partners I1 Mar 1998 15,000,000 3,772,351 0 3,772,351 11,227,649 3,774,098
Blackstone Capital Ptnrs Jun 1997 20,000,000 5,614,164 24,908 5,639,072 14,360,928 10,056,903
Boston Ventures Lid Sept 1996 5,000,000 2,700,235 0 2,700,235 2,299,765 2,094,574
Crosstoads/Providence LP Dec 1988 42,509,663 38,452,101 (508,368) 37,943,733 4,565,932 16,436,050
CVC Capital Partrers Mar 1998 15,000,000 6,663,754 1,276,429 7,940,183 7,059,817 7,511,984
Poughty Hanson IT Mar 1996 5,600,000 2,216,509 (223) 2,216,286 2,783,714 1,787,930
Doughty Hanson 111 Nov 1997 15,000,000 3,812,190 0 3,812,190 11,187,810 3,678,588
Fenway Aug 1998 18,000,000 2,792,441 401,238 3,193,739 11,806,261 3,555,369
First Reserve Fund VIIT L.P. Apr 1998 15,000,000 5,054,720 o 5,054,720 9,945,280 4,627,333
Harvest Partners 111 Dec 1957 15,000,000 6,471,920 G 6,471,920 8,528,080 6,346,229
Heritage Fund May 1997 5,000,000 3,098,707 0 3,098,707 1,901,293 3,080,468
Natrragansett First Fund Dec 1982 218,566 0 0 0 o] 0
Narragansett Capital Pariners Jan 1987 1,671,121 804,715 0 804,715 866,406 1,012,206
Nordic Capital [I1 Feb 1998 7,500,000 3,839,380 2,474,081 6,313,461 1,186,539 6,416,681
OCM Opportunities Fund Jan 1996 8,000,000 5,626,271 (800,000) 4,826,271 3,173,729 8,335,640
OQCM Principal Opportunities Nov 1996 5,000,060 5,000,000 0 5,000,000 0 4,427,006
OCM Opportunities 11 Oct 1997 12,000,000 12,000,000 0 12,000,000 0 13,282,356
Parthenon Investors, L.F. Feb 1999 15,000,000 4,375,155 1,654,571 6,029,726 8,970,274 6,029,743
Providence Equity Partners Dec 1996 10,000,060 8,449,458 564,376 9,013,834 986,166 20,238,251
Providence Equity Partners IIIL.P.  Dec 1998 15,000,000 6,408,251 (110,877) 6,297,374 8,702,626 5,489,557 -
SKM Equity Fund Il Dec 1996 10,000,000 6,302,428 0 6,302,428 3,607,572 6,319,518
THL Equity Fund IV Dec 1997 15,000,000 4,376,000 1,165,378 5,642,378 9,457,622 5,672,852
TPG Partuners Apr 1997 10,000,000 8,303,808 0 8,303,898 1,696,102 7,183,769
/7 Triumph Partners 111 Feb» 1998 15,000,000 7,972,921 844,497 8,817,418 6,182,582 8,610,464
. VS & A Commumications Pinrs ITT L. Nov 1998 15,000,000 2,126,581 0 2,126,581 12,873,419 2,179,369
Wellspring Capital Partners Sep 1998 15,000,000 2,239,751 0 2,239,751 12,760,249 2,239,751
# Welsh, Carson, Oct 1995
Anderson & Stowe 15,000,000 12,929,470 0 12,929,470 2,070,530 17,019,744
Willis Stein Jun 1996 5,000,000 3,467,731 0 3,467,731 1,532,269 2,986,104
Real Estate Inpestutents 80,544,204 72,103,739 (1,267,235) 70,836,504 9,707,700 62,493,604
Contingency Fund 500,000 500,000 0 300,000 ] 500,000
TOTALS: $462,943,557 $268,232,538  $5,265,355 %5273,497,893 $189,227,098 $263,886,177

-2- work/vncapfnd






ERSRI
&
MERSRI

INTEREST SOLD
DIVIDENDS
INTEREST
MISCELLANEOUS
CAPITAL GAINS

GRAND
TOTAL:

at December 31, 1999

LONGTERM SHORTTERM _ TOTAL
10,384,230 10,384,230
21,451,098 21,451,098
68,356,254 282,534 68,638,788
(4,281,392) (4,281,392)

220,678,877 220,678,877
316,589,067 282,534 316,871,601

-1- 123.5/MOINFY
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State of Rhode island and Providence Plantations

Office of the General Treasurer

Short Term Investments Portfolio by Fund

As of December 31, 1998

43801 GENERAL FUND

4302 GENERAL FUND

4904 PENSIONC

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.l. 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.1. CLEAN WATER ACT
9000 BOND CAPITAL FUND

9700 STATE LOTTERY FUND

9800 INDUS. BLDG. & MTG. INS.

4911 TANS PROCEEDS
Subtotal

8702 CLEAN WATER 1993 SER. A
8703 CLEAN WATER 1991 SERIES A
8704 CLEAN WATER 96 SERIES A
87068 CLEAN WATER CCDL 1994 (A)
8707 CAP DEV. OF 1997 SERIES A
B733 CAP DEV. OF 1097 SERIES A
8734 POLUTION CONTROL 96A
8737 RI POLLUT. CONT 94 SER. A
8738 POLUTION CONTROL 1998B
B739 CCDLO99A 1999A

9101 BOND SALE A 11-4-87

9102 BOND CAPITAL CCDL 1988
9104 BOND CAPITAL 1989 SER. A
9105 BOND CAPITAL 10838 SER. B
9108 BOND SALE 1990 SER. A&B
9114 G.0. NOTE 1991 SER. B

9115 BOND CCDI. 1992 SERIES A
9116 BOND CCDL 1993 SERIES A
9117 BOND CCDL 1994 SERIES A
9118 BOND CCDL 1995 SER. A
9119 CCDL 95 B

9120 BOND CCBLY6A

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

9124 CCDLS9A 1898A

9125 MMG093 1999

Subtotal Bond Proceed Accounts

Totat Short Term Portfolio

Principal

27,856,280
1,866,611
0

0

393,085
1,897,200
5,195,960
0

301,316

0

50,750,581
6,890,725
a

0

490,000
1,300,000
200,000
3,122,997
0
11,153,139
- 2,207,928

0
113,925,802

52,488
696,407
480,545
191,283
154,843
100,445

4,587

486,178
168,352
427,479

65,449

21,200

40

6,469
122,129
145,977
34,998
6,002,423
3,895,503
52,772
3,385
4,751,080
15,339,698
1,343,265
30,643,559
54,588,677
22,489,530

141,828,849

255,754,650

Interest

243,720
33,389
g

0
3662
2,800
7,103
a

321

0
159,544
32,725
0

1

522
3,845
620
6,664
0
46,861
10,151

0

551,828

Total Value @
Maturity

28,100,000
2,000,000
0

0

396,727
2,000,000
5,203,063
0

301,638

0
50,810,124
7,023,451
0

1

490,522
1,303,845
200,520
3,129,661
0
11,200,000
2,218,079

0

114,477,629



12/01
12/02
12/03
12/06
12/07
12/08
12/09
12/10
12/13
12/14
12/15
12/16
12/17
12/20
12/21
12/22
12/23
12/27
12/28
12/29
12/30
12/31

Amount

Invested

(millions)

$39.91
$30.96
$41.40
$30.60
$19.80
$13.43
$25.55
$45.07
$26.65
$37.48
$42.54
$26.17
$38.87
$65.98
$30.94
$30.23
$32.73
$32.15
$71.67
$18.07

$2.09

$0.90

$703.21
total

amount
invested

Short Term Interest Rate Performance

1999

Weighted

Interest
Rate

5.74
5.51
537
5.38
5.39
5.50
5.48
5.47
5.46
578
5.45
6.14
5.54
5.53
5.46
5.68
5.69
523
5.58
5.10
5.08
534

5.53
weighted

average
rate

30 Day
Treasury
Rate

470
4.51
474
4,74
4.72
4.59
473
5.26
5.31
5.30
5.29
528
5.26
527
5.39
5.53
5.42
5.18
510
5.05
475
448

510

average
30 day

rate

Page 2

Basis
Point
Difference

103.61
99.77
63.08
64.38
67.27
90.93
7543
20.53
15.43
4815
15.93
85.89
27.55
26.33

7.07
14.53
26,78

5.28
47.84

5.36
32.82
86.00

basis
point
difference

Date

12/01
12/02
12/03
12/06
12/07
12/08
12/09
12/10
12/13
12/14
12/15
12/16
12/17
12/20
12/21
12/22
12/23
12/27
12/28
12/29
12/30
12/31

Total Invesiment

{millions)

$314.16
$319.95
$31547
$324.09
$315.25
$312.40
$323.99
$318.62
$315.47
$326.22
$327.31
$331.16
$318.77
$359.91
$360.26
$361.59
$355.47
$394.27
$392.95
$351.18
$281.25
$255.75

INTEREST



RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

Daily Investment Balances

500

400

300 B
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200 v Dally investment ... Total investmant
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December 31, 1999
[ Daily Investment Performance vs. Benchmark i
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

interett Rate

[Treasury Bill Yield Curve]

300% |—
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[Comparative Market Yieids *]
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

Portfolio Maturities by Week*

@ Maturities

48
20
Waighted Average Lifa
fiec 90 - 14 .77 cays
Mov 99 - 15.30 days
g Dac $8 - 33.06 days
2 »
H
n
o S S [N HORN HNUS U UV VOO N NN NN NN NSO NN A U SOPOY O W |
1 0 15 ] 5
“invastiments at Decomber 31, 1009 | Wk
SUMMARY PORTFOLIO YIELDS
WEIGHTED
AVERAGE
YIELD(%)

December 31,1999 5.630%
November 30,1999  5379%

December 31,1998 4.995%

sic/book/intl



RHODE {SLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT DECEMBER 31, 1999

Portfolio By Instrument

REPQ = Repurchase Agreement
cpP = Commercial Paper

[#23] = Certificate of Deposit
Agency = US Government Agency

Bank Boston Robertson -

Sun Trust

-,

0%

. Citi-Group

State St
Bank
0%

Prudential __ -

7%

Citizens

Bank -
10%

First

Tennessee-

19%

Bank Boston
Roberison

7%

8%

//

—

Portfolic by issuer

Bear Stearns

2%

1 Ford Motor

7,434,828

5,941,744 0 G 1,493,084 4]
5% 0% 0% 1% 0% 0% 7%
Bear Stearns 1,966,611 0 0 1] 0 0f 1,966,611
2% 0% 0% 0% 0% 0% 2%
Zions Bank 1] o] 0 9,907,167 0 0| 9807167
0% 0% 0% 9% 0% 0% 9%
Dean Witler 0 0 0 24904,582 ¢ 7,000,0001 31,904,582
0% 0% 0% 22% 0% 6% 28%
Ford Motor 8,722,806 0 1] 0 0 0] 8,722,808
8% 0% 0% 0% 0% 0% 8%
First Tennessee 0 0 0 21,843,897 0 0} 21,943,897
0% 0% 0% 19% 0% 0% 19%
Citizens Bank 0 0 11,826,723 0 0 0 11,626,723
0% 0% 10% 0% 0% 0% 0%
Prudential ] 0 0 7,964,956 o] 0f 7,964,956
0% 0% 0% 7% 0% 0% 7%
Sun Trust 0 o] 1] [+] 0 \] 0
0% 0% 0% 0% 0% 0% 0%
Citi-Group 12,454,233 0 0 o] 0 0f 12,454,233
11% 0% 0% 0% 0% 0% 11%
State St Bank 0 o 0 0 0 0 [#]
0% 0% 0% 0% 0% 0% 0%
TOTALS 29,085,394 0 11,626,723 66,213,685 0 7,000,000} 113,925,802
{%) PORTFOLIO 26% 0% 10% 58% 0% 6% 100%

_ Zions Bank
9%

Dean Witter
27%
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