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State of Rhode Island and Providence Plantations
STATE INVESTMENT COMMISSION

Minutes of the Regular Meeting
October 27, 1999

A State Investment Commission meeting was held in Room 135, State House,
Providence, Rhode Island on Wednesday, October 27, 1999. There being a quorum
present, the Treasurer called the meeting to order at 9:05 a.m.

Welcome. The Treasurer welcomed new members Ms. Marcia Reback and Dr.
Robert J. McKenna. Ms. Reback, President of the Rhode Island Federation of Teachers,
represents the members of the Retirement System and is a former member of the
Retirement Board. Dr. McKenna, Chairperson of the Rhode Island Higher Education
Assistance Authority, is a former member of the State Investment Commission.

Membership Roll Call. Present were: B. Gen. (Ret.) Jack A. Apperson, Mr. J.
Michael Costello, Ms. Rosemary Booth Gallogly, Designee of the Director of
Administration, Dr. Robert . McKenna, Ms. Marcia Reback, Mr. James E. Thorsen and
General Treasurer Paul J. Tavares. Absent were: Senator Daniel J. Connors and
Representative Mark B. Heffner. 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.

State Investment Commission Minutes. Ms. Gallogly requested that the Minutes
to the Regular Meeting held on September 22, 1999 be amended to reflect that MacKay
Shields has been placed on probation and deleting the reference to a time frame.

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

VOTED: To approve the Minutes of the September 22, 1999 Regular Meeting, as
amended.

[. P. Morgan Investment Management, Inc. Mr. Bensur gave a brief overview of
J.P. Morgan Investment Management, Inc., which was retained in 1998 to provide a
strategic core-oriented allocation to the large capitalization segment of the US equity
market. J. P. Morgan’s allocation represented approximately 12.0% of the domestic
equity manager composite. Market value at 6/30/99 was $380.8 million and the

portfolio holds approximately 253 securities.

Ms. Brenda Walker, Client Advisor and Mr. Timothy Devlin, Portfolio Manager
represented the firm. Ms. Walker stated that ].P. Morgan has $326 billion in assets under
management; $79 billion of which are in US institutional equity assets.
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Mr. Devlin explained J.P. Morgan’s proprietary process. Their research is
exclusively for the benefit of their clients, generating insights that are independent of
consensus. This produces superior forecasts of long-term earnings and growth. J.P.
Morgan matches portfolio sector weights to its benchmark weights. He then reviewed
several positive and negative contributors to the portfolio. He stated that J.P Morgan’s
fundamental research is the basis for generating the outperformance of the benchmark.
They avoid over-valued stocks and overweight the undervalued stocks.

State Street Global Advisors. Mr. Bensur gave a brief overview of State Street
Global Advisors, which was retained in 1998 to provide a strategic core-oriented
allocation to the large capitalization segment of the US equity market. State Street’s
allocation represented approximately 11.5% of the domestic equity manager composite.
Market value at 6/30/99 was $365.9 and the portfolic holds approximately 113
securities.

Mr. Tobias K. Seggerman, Principal and Client Service Officer, Ms. Jane R.
Tisdale, Principal and Mr. Theodore Gekes, Principal and Portfolio Manager represented
the firm. Mr. Seggerman stated that State Street has over $575 billion in assets under
management, $66 billion of which has been added in 1999. Over 65% of State Street’s
new business comes from existing clients. He also reported that with regard to Y2K
readiness, they have met all targets to renovate and test mission critical systems.

Ms. Tisdale described the quantitative approach taken in selecting securities and
the firm’s investment philosophy. She explained that State Street focuses on building
new ways of evaluating securities within the US equity market. The investment process
includes universe definition, quantitative analysis and qualitative review.

Mr. Gekes reviewed performance of the portfolio. During the first quarter of
1999, the valuation component of State Street’s process resulted in an underweight to the
largest contributors to $&P 500 performance. Eamings disappointments in several areas
had a negative impact on performance. During the second and third quarters of 1999,
with the exception of April, the strategy performance has been strong. Price and cash
flow components benefited the stock selection process.

Y2K Update. The Treasurer stated that he is confident that all mission critical
issues within the Treasury Department will be addressed. The Treasury’s budget
supplement identified additional monies needed for the process and he hopes the
administration and general assembly will approve those requests so continued progress
can be made.

Deputy Treasurer for Finance Report. Ms. Caine gave a brief overview of the
recent performance of both the long-term and short-term portfolio. She reported that
the fund had returned 9.7% at the end of the fiscal year, 6/30/99, which was 145 basis
points above the actuarial estimate of 8.25%. However, during the first quarter of the
new fiscal year, the fund lost 2.9%. While returns were disappointing, the fund didn’t
fare quite as poorly as the markets in general.
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Ms. Caine then reviewed performance by asset class. She mentioned that on the
equity side, Brinson, Babson and Seligman significantly underperformed their
benchmarks. On the fixed income side, Fleet and Brown Brothers also underperformed
their benchmarks. The top performers on the equity side were State Street Global
Advisors with a 6.7% return for year-to-date and J. P. Morgan with a 4.8% return.
Loomis Sayles and Fidelity also outperformed their benchmarks on the fixed income

side.

Ms. Caine described the profile and performance of the short-term portfolio. She
also stated that there were minor changes made to the Investment Policy Statements of
three managers: J. P. Morgan, J. & W. Seligman and Taplin, Canida & Habacht.

Consultant Report -~ Wilshire Associates Incorporated. Providing his monthly
Capital Market Update, Mr. Bensur reported that the broad US equity market, as
measured by the Wilshire 5000 Index, has returned 6.3% through 10/22/99. Large cap
stocks, as measured by the S&P 500 Index, have returned 7.0% year-to-date. Small
stocks continue to trail larger stocks. Large growth stocks have outpaced large value
stocks by 5.7% (9.7% vs 4.0%), while small growth stocks have modestly outperformed
small value stocks by 0.5% (-2.0% vs -2.5%).

European equity markets have been relatively flat as Pacific and Emerging
Markets have continued their economic and financial recovery from last year’s crisis. As
of 10/22/99, the MSCI EAFE Index (a measure of developed international equity
markets) has returned 7.7%. The Pacific equity market (as measured by the MSCI Pacific
Index) returned 36.1% through 10/22/99, while the European equity market (as
measured by the MSCI Europe Index) has returned 0.8%. The MSCI Emerging Markets

Index has risen 27.9%.

The bond market was subdued due to the absence of economic data releases and
the erratic movements of the stock market.

Mr. Bensur stated that he will report on asset allocation at the December 9, 1999
meeting of the Commuission.

Legal Counsel Report. Mr. Hodgkin stated that finalization of the transaction
was moving forward regarding the Gateway Eight Limited Partnership. The closing has
been slightly delayed due to some issues involving the building’s tenant, but is now
expected in November or early December. A draft copy of the Opinion Letter from
Brown Rudnick has been distributed to Commission members.
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Dr. McKenna moved, Ms. Reback seconded and the following motion was
passed unanimously. The following members voted in favor: Gen. Apperson, Mr.
Costello, Ms. Gallogly, Dr. McKenna, Ms. Reback, Mr. Thorsen and Treasurer Tavares.

VOTED: To adjourn the meeting.
There being no further business, the meeting was adjourned at 10:50 a.m.

Respectfully submittéd,

Paul |. Tavares
General Treasurer

*ic10-99.doc
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Paul J. Tavares
General Treasurer

December 9, 1999

State Investment Comindssion
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 October 31, 1999,

Employees'Retirem ent System of Rhode Island

Composite Reporting Iinvestment Valoation

O ctober 31, 1999

vestim ents 5346 .,27v7,882.19

iShort Term

Cas

Eguities - Dom estic $2.996,812.,188.01
E quities - interpational £1,030.420.344.89

Fixed Income - G overnme $1.210.381.907 .89

Fixed Income - Carporate $598,848,356 .43

Fixed Income - Iin §latle £2.7.131 6857 T8
Total Fixed income $1.,8386,3¢1,922 .18
Alternative ifnvestm ents $245,577.,5988.185
Other - Escrow $§500.000.90
Total Fund Invesiments $6,458,94¢6,935 42
Pilain ARIE R e Rl JERa R e
State Employees & Teachers 87 0D3Z0814% £5.,621.,3589.,211.27
Municipal Em ployees 12.7372020% §22.689.500.35%
5 tate Police C.13596656 % 9.,020,931.18
Judicial 0.091t0410% 5.880.292.61%
Total Fund Inveastm ants $6,458.949.935 .42

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

ctfu]ly sub:ml:l:ed

Paul] Tavares
General Treasurer

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



i
66/61/L1

poded oIS 5,000

err'ER0'SEL SE6'6Y6'85E'0 {sigzes i) B0E'565°H1E'9 REE V- RZOY %69'Z RL0T %08 %00'9 IO L PUsRy i)

018'240 SERERL'LS rP'ZrS's 185'¢95'a wiN VN Yy (ot
0L €S £99'608 - 656112 WA YIN wiN WiN WiN WiIN Y [euiaj)
093'08 ZLL'PEG'OL riv'eys'y 265°LIER N YiN wiN ViN wiN WiN JBnIL ur SR

MGV GwD)

a's £06'980'9PC OEL'GSE'E Z52'92LTrE %EE0 %BLEE SAAPTLIBYY |G )
L6R'EZ 20622 (068'e2) 10612 VN WiN %000 oJB]53 BY BIMSIM ViN N %000 €417 Ui Xiueoyd
- - - - YN WiN %000 s [BOY BAUSIA VN wint %00°0 sy Kyeen WML
£Z0'Z05 BLFZLO" LY {ezo‘zos) BL¥'ZLO LY viN WiN %gl 2 ajeIs3 (e BT VIN Wi %aZ'5l DeEsIEeH g R
98R'6e2 YETOLL YL (ee6'ELE) cezT¥SE'YL ¥iN WiN %ELE Q1e]s3] [Bel BHUSIM WIN wiN %hle bl psiApy usileLyaNr
- 000005 - 000'00 viN WiN i WIN i WO o3 uonsinboy jueg
- . - - viN WiN Wi vIN i %00°0 Oeuep (elde) noys
(952°082) £YE'9.L2'E8) S96'PEL'Y b9’ 1ES"08) WiN WiN %080~ VN WiN %LGOL 19 eiodo] JYOed

pIvTESAG] sATNIITIY

(Z£1'Z06'E) 95E°L6Y'604 2 (ova'10Z'pL) 0£1'165'221'2 %ii 0 %B0°0- SWIODU) PEX} (HIO L
(119'825'0) 151'6¥2'642 - 884244582 %06'2- %id0 %822 €04 1214 SD/ANLK %98°C AT %i8 Y 0% sejAag “sruo0Y
52T 565'201'86 - £vE'589'28 %00 %YL %ETO S|RIPALLUBINL UBUD WO %l 0 %020~ #H '9 Bpiued "widey,
161991 859°4€}'22 (ove'ase) 908'CPELT ViN ¥ %bE'} suou viN WiN %SG b Juoau pemy smg-u
8I5'51L0'L EER'GHE'S6S (Doo'see's) 152'892'£09 %O %PTC %Ll 0 1A £-4 uBlyen] ATS 3 %ZOZ %646 1814 “sreyioug umaig
908'P5L S20°006'€62 (ooo'000'2) 61851562 %iT0- %EG0 %IZC efebuop uouoies %200 %E0'Z %012 ustuefeueyy Atleply
eE’ 19T L6 ZLE (oo0'226'5h IEL'69°858 %IEC %lE'C %00 e1eBe.Bby uswyey %9EZ" PED~ %04E- PY Juaw)saau; Jeely

UGS PoR ]

22059268 LEZ'826'950' (00" ¥8s} 6P ZOL'BLO'} %98'E % ¥h Inb3 euolyewISILj [RI0L
- - - - %000 wiN WiN sioniE B 108w YN WIN wiN ewi lende]) Jepaiyog
SEY'PPEL) B50'08E'598 (000°'000°8 } 295'GER'YSE %ZG 0 %8LE %AL'E S 3 AnoD Iy St %ATE %99°G) %268l ledwey Jeppnog
099°L¥a'9L ¥ZTIZENTY - YI9'619'20V %GE0 %BLE %ETY SN X3 Anuno) Iy S %ED %99°G %EOLL By leude]) Jepaiyog
9868906 B66'9L2022 ooo'ol £11°Z6L'197 %BE 0 %SL'E %Lt'E 24v3 DS %LEZ %09°2) %00'6 Ly Jossy Bumeg

EL LT

e} 204 °BEL B5G'EG0' VRS (860'¥FY'8) LTV LBB'ELE'E Yty %20 L Aunby onsewng wey
{oer'Z) - - o'z wiN viN W orjop, BB slUSHM YN viIN VIN isenpenisa
- - - - WiN wiN Wi denug 000z Hessny viN VN YiN wieweBeuew pIH
{5E6'556) SLL'EPE'DH {ooocoo't) £50'60'791 %660 %ib D %eS 0 denwg 0D0Z Hessmy %ol 9°G- %622 %en'e uewbies Mr
{9.45'8L 1Y) LER'VEY'ZT) {coo'ooo't) EL0'¥E5'LEL %G %6HE %gee WMOIE) 00O llessny %6 ZL- %L0'9 %069 uosgeg “Ta
188'1L26'5 8Z2'808'vE {000°000°L) HE'966'622 %8LE Y%pED %952 0009 SHYSIM %EBE %Ok L %d1'2 SPIBIS AByoen
S8P'EZY STY'6E0'EET {000°000°L) £rlgly'eee %9L'g %E'D %88°0 0005 SHYSIM, %G G- %0L 1L %Ly sleuped YosULg
E2HESHBZ SET'LIG'0ZY {o00'000'2) Zizellvee %ES'O %ZL'D %SZL upaID) 0001 llessny %ERE %6EEL %9E"L uBLLEEeAU] JuspIADId
rZ0'TrY'EL 109'206'058 {000'000') L5985 PP %182 %ZLD %LEE YMOID) 0001 llesshy %le O %6E 1L %b6 0 1eqoIg 18IS BlelS
010'95'8L £15°060'218 - £F0'0PE'ESE %L L %ZL'9 %EE'S HMOIS) 0001 Hi6s8ny %840 %BLLL %0F 04 jewnsosu) uebBiopy dr
126'10 16V°860'S L0330 SZE'B65'Y wiN wiN %EE'D 005dPS WiN viN %G8'6E) Boauey |ejdad Houg
19296149 L1988 L {o00'aze't) 085" 2¥E'E90'4 %00 %bE'9 %L 0005 SUYSHAN %le0 %0L'LL %68°01 O BNt wioYUEg

Aunb3 apsavicg




10

10

RHODE ISLAND STATE INVESTMENT COMMISSION

Domestic Equity Holdings By Top 10 Market Values

OCTORER 31, 1999

Eauities
SECURITY NAME PAR VALUE/SHARES  BASE MARKETAMOUNT MONEY MANAGERS
MICROSOFT CORP 989,500 $91,580,594 Provident, Bankers,J.P. Morgan, SSGA
GENERAL ELEC. CO 459,800 62,302,900 Bankers,J.P. Morgan, 5SGA
INTEL CORP 751,460 58,181,184 Providers, Bankers,J.P. Morgan,SSGA
MCI WORLDCOM ING 559,419 48,005,143 Prevident, Bankers,J.P. Morgan,S8GA
CISCO SYS INC 631,985 46,766,390 Provident, Bankers,J.P. Morgan,S8GA
LUCENT TECHNOLOGIES INC 691,387 44,420,330 Provident, Bankers,J.P. Morgan,S5GA
CITIGROUP INC 777,952 42,203,856 Provident, Bankers,J.P. Morgan, SSGA,MacKay Shields
WAL MART STORES INC 562,800 31,129,550 Bankers,J.P. Morgan, SSGA
SBC COMMUNICATIONS INC 540,941 28,534,638 Bankers,J.P. Morgan, S5GA
SUN MICROSYSTEMS INC 264,900 28,029,731 Bankers,J.P. Morgan, SSGA
15.86% $481,174,856
of total eguity market value
“*  Total Composite Equities ** $3,034,656,039.
international Equity Holdings By Top 10 Market Values
OCTOBER 31, 1999
SECURITY NAME COUNTRY PAR YALUE/SHARES  BASE MARKET AMOUNT MONEY MANAGERS
TOTAL FINA Euro 144,652 $19,536,899 Schraders,Scudder, Baring
TAIWAN SEMICNDCTR MFG CO LTD Taiwan 374,055 12,851,654 Schroders, Scudder, Baring
MURATA MFG CO Japan 100,060 12,840,163 Schroders, Scudder, Baring
MANNESMANN AG Germany 79,307 12,481,672 Schroders, Scudder.Baring
ROYAL DUTCH PETROL Netherands 188,800 11,880,537 Schraders, Scudder, Baring
NOVARTIS AG Germany 7.780 11,656,342 Schroders, Scudder,Baring
NiPPON TEL +TEL Japan 733 14,238,017 Schraders, Scudder, Baring
ERICSSON Sweden 260,110 10,798,158 Schroders
SONY CORP Japan ©8,000 10,594,859 Schroders, Scudder,Baring
ST MICROELECTRINICS Eure 120,113 10,541,444 Schroders, Scudder,Baring
$124,499,543
11.78% of total international equity market vaiue

*  Total Composite International Equities

e $1,056,978,741.






Allocation by Manager:

Domestic Equity 07 ST S : SRR
Bankers Trust passive corg 1,128.62 871.96 4.86 0.4%
Shott Capital Mgmt alternative distribution 5.10 01% 0.00 4.42 0.0%
JP Morgan Invesmiment Management active core 372.10 5.8% 280.85 0.28 0.1%
State Street global Advisors active core 356.98 5.5% 280.65 3.35 0.9%
Provident Investment Councit large cap grwth 42057 6.5% 484.42 6.92 1.6%
Bringon Partners Irge cap val 233.04 3.6% 268.36 3.52 1.5%
MacKay Shields Irge cap val 234.87 3.6% 258.36 6.85 2.9%
D.L. Babson sm cap value 122.43 1.9% 163,77 213 1.7%
JW Seligman sm cap grwth 160.94 25% 183.77 5.50 34%
HLM Management sm cap grwth 0.00 0.0% 32.29 0.00 0.0%
ValueQuest contrarian value 0.00 0.0% 32.29 0.00  #DIV/D

TOTAL DOMESTIC EQUITY 3,034.65 47.0%| 2,006.53 3f.84 1.2%
Baring Asset Management passive EAFE 270.28 4.2% 183.77 3.0% 76.51 183 0.7%
Schroder Capital Management intl M/S all country ex US 421.32 6.5% 32295 5.0% 98.37 15.08 3.6%
Scudder Kemper M/S all country ex US 36538 57% 322.95 5.0% 42.43 9.65 2.6%
Schroder Capital Managament intl emerging mkts 0.00 0.0% 129.18 2.0% -129.18 0.00 0.0%

TOTAL INT'L EQUITY 1,056.98 968.84 26.56 2.5%
Fleet Investment Adviscrs attive core 81271 682.26 10.6% 130.45 88.03 10.9%
Fidelity Management & Research morigages 283.90 4.6% 311.00 4.8% -17.10 7.26 2.5%
Brown Brothers, Hamiman opportunistic core 55839 8.3% 682,26 10.6% 83.87 169158  28.3%
In-State Fixed Income shost/int govt 2713 0.4% s 0.1% 23.32 0.00 0.0%
Taplin, Canida & Habacht corporates 98.11 1.5% 104.98 1.6% -£.85 1.49 1.5%
Loomis, Savles & Ca. convt/hi vieid 279.25 4.3% 314.87 4.9% -35.62 6.20 2.3%

TOTAL FIXEDNCOME 2,109.49 32.7%| 2,089.16 10.33 27313 12.9%
JMB/ Heitiman Advisory Corp real estate 1477 0.2%

L.&B Real Estate Counsel offica/shopping 47.01 0.7%
JEtna Realty Advisers, Inc. cong. care 0.00 0.0%
Phoenix Home Life developmental Q.03 0.0%
Shott Capital Mgmt alternative distribution G.00 0.0%
Pacific Comp Group various pvt eq 183.78 2.8%
Bank Disposition sontingency C.50 0.0%

TOTAL ALTERNATIVE INVESTMENTS 246.09 3.8% 484.42 7.5% -238.33 0.00 0.0%

CASH EQUIVALENTS STIF, Yield+ 11.74 0.2% G.00 0.0% 11.74 1174  100.0%

TOTAL ASSETS 6,458.95 100.0%| 6,458.95 100.0% 4.00 349.27 54%

Allocation By Management Style

Domestic Equity . i &
Core 1,862.80 28.8%| 1.453.26 225% 408.53 1292 0.7%
Large Cap Growth 420,57 6.5% 484,42 7.5% (63.85) 6.92 1.6%
Large Cap Value 467.91 7.2% 516.72 8.0% (48.81) 40.37 2.2%
Small Cap 283.38 4.4% 387.54 6.0% {104.18) 7.83 27%
Emerging Managers - 0.0% 64,89 1.0% (64.59) - #DIViO

TOTAL DOMESTIC EQUITY 3,034.65 47.0%| 2.906.53 45.0% 128.13 37.84 1.2%
Passive 270.28 42% 193.77 3.0% 76.51 1.83 0.7%
Active 786.70 12.2% 645.89 10.0% 140.81 2473 31%
Emerging Markets - 0.0% 128.18 2.0% {128.18) - #DIVIO|

TOTAL INTL EQUITY 1,056.98 16.4% 15.0% 88.14 26.56 2.5%
Mortgage 1,108.61 17.1% 993.26 15.4% 113.35 96.18
Core B25.52 9.7% £86.07 10.6% {60.85) 169.15  27.0%
Corporates 98,11 1.5% 104.96 1.6% {6.85) 1.49 1.5%
Convertible/High Yield 279.25 4.3% 314,87 4.9% {35.62) 8.29 2.3%

TOTAL FIXED-NCOME 2,109.48 32.7%| 2,080.16 10.33 27313 12.8%

Alternative Invastments R e BT P R T e B
Real Estate 61.81 1.0%

Cther Alternative investments 184.28 29%

TOTAL ALTERNATIVE INVESTMENTS 246,08 3.8% 48442 7.5% {238.33)

CASH EQUIVALENTS STIF, Yield+ 11.74 0.2% 0.00 0.0% 11.74 1174 100.0%

TOTAL ASSETS 6,458.95 100.0%; 6,458.95 160.0% {0.00) 349.27 5.4%




Manager

ABS Capital Partners

Apollo RE Investment Fund IV L.P.

Alta BioPharma Partners, L.P,
Alta California Partners I L.P.
Aurora Equity Partners 11
Blackstone Capital Pinrs
Boston Ventures Ltd
Crossroads/Providence LP
CVC Capital Partners
Doughty Hanson IT

Doughty Hanson 111

Femway -

First Reserve Fund VIII L.P.
Harvest Partners 111

Heritage Fund
Narragansett First Fund
Narragansett Capital Partners
Nordic Capital 11T

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

Providence Equity Partners

Providence Equity Partners III L.P.

SEM Equity Fund II
THL Equeity Fund IV
TPG Partners

+

Triumph Partners I1I

VS & A Communications Pinrs III'L

Wellspring Capital Partners

Welsh, Carson,
Anderson & Stowe

Willis Stein
Real Estate Investments

Contingency Fund

TOTALS:

Alternative Investments Funding

1999

May 199 5,000,000 3,700,219 47,773 3747992 1,252,008 3,815,953
Apr1998 15,000,000 7,797,257 1,150,:05 8,947,362 6,052,638 9,232,828
Mar 1998 16,000,000 4,800,000 0 4,800,000 5,200,000 4,368,067
Oct 1998 16,000,000 2,500,000 9 2,500,000 7,500,000 2407,745
Mar 1998 15,000,000 3,772,351 0 3,772,351 11,297,649 3,773,010
Jun 1897 20,000,000 631219 (451,692) 5,860,501 14,138,499 6320873
Sept 1996 5,000,000 2,300,235 400,000 2,700,235 2,299,765 2,977,330
Dec 1988 42,509,665 38,875,435 BT 38799658 3,710,007 14,106,972
Mar 1998 15,000,000 6,450,636 213,118 6,663,754 8,336,246 6,697,558
Mar 199 5,000,000 2,218,962 (2453) 2,216,509 2,783,491 1,845,568
Nowv 1997 15,000,000 3,333,688 478,502 3,812,190 11,187,810 3,678,588
Aug 1998 15,000,000 2,264,441 165,000 2,429,441 12,570,559 2,791,071
Apr 1998 15,000,600 5,084,720 0 5,054,720 9,945,280 4,627,335
Dec 1997 15,000,000 6,471,920 0 6,471,920 8,528,080 6,378,103
May 1997 5,000,000 3,008,707 0 3,008,707 1,901,293 3,106,239
Dec 1982 218,566 0 0 0 0 0
Jan 1987 1,671,121 999,377 0 999,377 671,744 1,175,590
Feb 1998 7,500,000 3,313,009 526,371 3,839,380 3,660,620 3,381,179
Jan 1996 8,000,000 6,026,271 0 6,026,271 1,973,729 8,747,200
Nov 1996 5,000,000 5,000,000 0 5,000,000 0 4,895,087
Oct 1997 12,000,000 12,000,000 0 12,000,000 0 11,940,216
Feb 1999 15,000,000 3,876,541 0 2,876,541 11,123,459 3,876,542
Dec 1996 10,000,000 8,479,974 0 8,479,574 1,520,026 18,612,140
Dec 1998 15,000,000 5,556,205 1,203,804 6,762,000 8237571 5,054,210
Dec 1996 10,000,000 5,926,992 65,358 5,992,350 4,007,680 6,009,442
Dec 1997 15,000,000 3,239,278 51,922 3,291,200 11,708,800 3,421,671
Apr 1997 10,000,000 7,151,179 1,162,719 8,303,898 1,696,102 7,800,142
Feb 1998 15,000,000 7,206,750 766,171 7,972,921 7,027,079 7,630,428
Nov 1998 15,000,000 1,930,486 0 1,930,486 13,068,514 1,930,486
Sep 1998 15,000,000 2,239,751 0 2,239,751 12,760,249 2,239,751
Oct 19595
15,000,000 12,929,470 0 12,929,470 2,070,550 16,661,852
Jun 1996 5,000,000 3,467,731 il 3,467,731 1,532,269 3,324,858
80,544,204 72,187,785 (85046) 72108739 8,440,465 61,810,560
500,000 500,000 0 500,000 0 500,000

$462,943,557 $260,9983,583  $5,606,874 $266,590,457 $196,134,533 $246,077 592

2
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ERSRI
&
MERSRI

INTEREST SOLD
DIVIDENDS
INTEREST
MISCELLANEOUS
CAPITAL GAINS

GRAND
TOTAL:

at October 31,1999

LONGTERM SHORTTERM _ TOTAL
7,061,838 7,061,838
14,466,587 14,466,587
41,867,111 145992 42,013,103
(5,229,433) (5,229,433)
113,999,337 113,999,337
172,165,440 145,992 172,311,432

-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 October 31, 1999

Principal

4901 GENERAL FUND 73,779,087
4902 GENERAL FUND 1,966,611
4904 PENSIONC o
4908 PAYROLL A 0
4920 GENERAL FUND (HIST PRES) 388,021
5200 RI UNDERGROUND STORAG TNK 2,000,335
5400 HIGHWAY FUND 14,995,325
5500 UNIVERSITY COLLEGE 600,000
5800 PROV. RIVER RELQCATION 300,302
6920 AUTO EQUIPMENT SERVICE 1]
800C T.D.l. RESERVE (DET) 46,418,679
8225 JOB DEVELOPMENT {DET) 7.011,818
8230 E.T. TARDY (DET) 4]
8240 E.T. INTEREST (DET) 746,543
8300 PERMANENT SCHOOQL FUND 454,444
8400 EMP RETIREMENT FUND 4]
8500 MUN EMP RETIREMENT FUND 4]
8700 R.I. CLEAN WATER ACT 200,634
9000 BOND CAPITAL FUND 1,800,258
9700 STATE LOTTERY FUND 13,162,592
9800 INDUS. BLDG. & MTG. INS. 2,122,371
4911 TANS PROCEEDS 0

Subtotad 165,347,019
&§702 CLEAN WATER 1993 SER. A 52,914
8703 CLEAN WATER 1991 SERIES A 702,071
8704 CLEAN WATER 96 SERIES A 485,854
8706 CLEAN WATER CCDL 1994 (A} 192,844
8707 CAP DEV. OF 1997 SERIES A 156,102
8733 CAP DEV. OF 1997 SERIES A 101,262
8734 POLUTION CONTROL 96A 4,624
8737 RIPOLLUT. CONT 94 SER. A 46,625
8738 POLUTION CONTROL 1998B 169,722
8739 CCDLO9A 1999A 3,114,797
9101 BOND SALE A 11-4-87 65,981
9102 BOND CAPITAL CCDL 1988 21,463
9104 BOND CAPITAL 1989 SER. A 2,044
9105 BOND CAPITAL 1989 SER. B 6,521
9108 BOND SALE 1990 SER. A&B 123,122
9114 G.Q. NOTE 1991 SER. B 147,164
9115 BOND CCDL 1992 SERIES A 35,363
9116 BOND CCDL 1993 SERIES A 6,273,061
9117 BOND CCDL 1994 SERIES A 3,972,565
8118 BOND CCDL 1995 SER. A 55,275
9119 CCDL S5 B 3412
9120 BOND CCBLY6A 4,863,085
9121 CAP DEV OF 1997 SERIES A 16,535,484
9122 1898 MULTIMODAL GEN OBLIG 1,354,190
9123 CCDL 1998B 33,807,181
9124 CCDLSYA 1999A 55,876,126
9125 MM(099 1999 22,394,664

Subtotal Bond Proceed Accounis 150,363,516

Total Short Term Portfclio 316,310,535

Interest

327,148
33,389
0

0

5,044
1,664
13,186
258

300

0
891,950
49,188

2,782
1,962

202
774
39,435
9,643

0

1,376,906

Totai Value @
Maturity

74,106,235
2,000,000
0

0

393,065
2,002,000
15,008,511
600,258
300,602

0
47,310,629
7,061,006

0

749,306
456,406

0

0

200,835
1,801,032
13,202,028
2,132,014

0

167,323,925



Date

10/01
10/04
10/05
10/06
10/07
10/08
10/12
10/13
10/14
10/15
10/18
10/19
10/20
10/21
10/22
10/25
10/26
10/27
10/28
10/29

Amount
Invested

{millions)

$38.03
$92.34
$20.80
520,94
$36.38
$45.97
$25.27
$17.59
$27.55
$40.97
$28.40
$33.93
$36.69
$24.10
$15.16
$18.94
$20.50
$33.59
$63.94
$27.81

$670.91

total
amount
invested

Short Term Interest Rate Performance

1999

Weighted
Interest
Rate

518
521
5.18
5.79
523
514
5.19
5.18
5.13
5.20
5.12
5.20
5.19
511
459
5.07
5.11
517
512
517

518

weighted
average

rate

30 Day
Treasury
Rate

4.51
449
4.50
4.55
4.57
453
457
4.52
448
434
4.20
4.17
4.19
4.55
449
443
4.40
4.55
4.41
4.30

4.44

average
30 day

rate

Page 2

Basis
Point
Difference

66.69
71.98
68.10
124.36
66,37
61.02
61.65
65.54
65.34
86.21
92.48
102.73
99.63
56.14
50.20
63.86
70.51
61.61
70.75
86.56

75

basis
point
difference

Date

10701
10/04
10/05
10/06
10/07
10708
10/12
10/13
10/14
10/15
10/18
10/19
10/20
10/21
10/22
10/25
10/26
10/27
10/28
10/29

Total Investment

{millions)

$364.99
$402.73
$394.46
$400.14
$399.17
$399.33
$408.65
$406.85
$406.63
$366.02
$364.66
$372.44
$396.15
$387.18
$350.04
$392.34
$397.39
$402.84
$396.91
$316.31

INTEREST



RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM INVESTMENTS

Hillons}
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RHODE ISLAND STATE INVESTMENT COMMISSION
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RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM INVESTMENTS

Porticlio Maturities by Week* [
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October 31, 1999 5.122%

September 30,1999 5.097%

Qetober 31, 1998 5178%
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