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RHODE ISLAND STATE INVESTMENT COMMISSION
MEETING NOTICE

The next meeting of the Rhode Island State Investment Commuission has been
scheduled for Wednesday, April 21, 1999 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 3/24/99

3. Investment Manager Review
« Provident Investment Counsel - Large Cap Growth ~ Domestic Equity

4. Alternative Investment Consulfant’s Report - Pacific Corporate Group
*» 1998 Performance Review

5. Y2K Update
* State Street Bank & Trust Co. Report

6. General Consultant’s Report - Wilshire Associates Incorporated
+ Capital Market Update

7. Executive Director - Employees Retirement System Report
8. Treasurer’s Report
9. New Business

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

Minutes of the Regular Meeting
March 24, 1999

The following members were present at the meeting held in Room 135, State
House, Providence: B. Gen. (Ret.) Jack A. Apperson, Mr. J. Michael Costello, Ms.
Rosemary Booth Gallogly, Designee of the Director of Administration, Representative
Mark B. Heffner, Mr. James M. Seed and Generat Treasurer Paul J. Tavares. Also
present were Mr. William G. Bensur, Jr., of Wilshire Associates Incorporated, Consultant
to the Commission and other members of the Treasurer’s Staff. (No appointment has yet
been made for the Senate position vacated by General Treasurer Tavares.)

There being a quorum present, the Treasurer called the meeting to order at 9:05
a.m. The membership roll was called and all members were present.

State Investment Commission Minutes. Mr. Seed moved, Gen. Apperson
seconded and the following motion was passed unanimously. The following members
voted in favor: Gen. Apperson, Mr. Costello, Ms. Gallogly, Rep. Heffner, Mr. Seed and
Treasurer Tavares.

VOTED: To approve the Minutes of the February 24, 1999 Regular Meeting,.

Bankers Trust Company. Mr. Bensur gave a brief overview of Bankers Trust Co.
which was retained in 1988 to manage a domestic equity portfolio designed to track the
return of the Wilshire 5000 Index. Prior to June 30, 1998, the portfolio was benchmarked
against the Wilshire 3000 Index. The Bankers” allocation represents approximately
16.6% of the total fund and approximately 32.0% of the domestic equity composite.
Market value at 12/31/98 was $1.03 billion. :

Ms. Singleton Cox, Client Service Manager, Mr. Samuel Austin, Director of
Public Fund Marketing and Mr. Richard ]. Vella, Portfolio Manager and Managing
Director of Global Index Funds represented the firm. Mr. Austin reported that Bankers
Trust has $337.8 Billion in assets under management and approximately $2 Trillion in
custody assets. They have locations in 72 cities in 50 countries.

Mr. Vella described the two different indexing methods. The first is full
replication which entails buying every stock in the index. Bankers Trust believes there is
a better indexing method called stratified optimization. In this approach, a computer
model buys a representative portfolio that matches the characteristics of the index. This
approach is more complex, more flexible and utilizes a linear optimization that selects
more liquid stocks as a substitute for thinly traded stocks. Since liquidity varies
indirectly with market impact, by purchasing a more liquid portfolio, one incurs lower
transaction costs.
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Ms. Cox stated that Bankers’ objective is to deliver the highest return available
within an index mandate. She then reviewed the risk factors associated with the
portfolio and the fund characteristics including industry weights. She stated that the
portfolio is comprised of approximately 2,000 stocks.

L. & W, Seligman & Co. Incorporated. Mr. Bensur gave a brief overview of J. &
W. Seligman & Co. which was retained in 1995 to provide a strategic allocation to the
small stock, growth-oriented segment of the domestic equity market. The Seligman
allocation represents approximately 3.0% of the total fund and approximately 5.7% of
the domestic equity composite. Market value at 12/31/98 was $184.8 million and the
portfolio is constructed with 86 securities.

Ms. Dorothy A. Buckley, Senior Vice President - Institutional Client Service and
Mr. Arsen Mrakovcic, Managing Director and Portfolio Manager represented the firm.
Mr. Mrakovcic stated that Seligman is an active manager. The small-cap growth team
seeks to maximize the rate of return by following a simple, well-defined investment
philosophy which includes: investing in strong, growing businesses and industries;
focusing on firms that are growing faster than their industry peers; seeking out those
firms that have some competitive advantage over their peers; and investing in firms that
will deliver exceptional stock performance over time.

Ms. Buckley stated that the portfolio is up 16.3% since inception. She then
reviewed the portfolio holdings and industry weightings. The portfolio is heavily
weighted in technology, consumer cyclicals and financials. Seligman looks for
companies with a unique competitive advantage, accelerating earnings and positive
relative price momentum.

Y2K Update. Treasurer Tavares reported that Wilshire Associates had sent
letters to all investment managers and the custodial bank requesting that they submit a
status report on their Y2K readiness by June 15, 1999. The letter also warned the firms
that the SIC may remove assets from any firm that they believe is not sufficiently
prepared for the Year 2000 by that deadline.

Consultant Report ~ Wilshire Associates Incorporated. Providing his Capital
Market Update, Mr. Bensur reported that the broad US equity market, as measured by
the Wilshire 5000 Index, has risen 4.0% through 3/22/99. Large cap stocks, as measured
by the S&P 500 Index, have returned 5.8% year-to-date. Small stocks continue trailing
larger stocks. Large growth stocks have outpaced large value stocks by 5.2% (7.8% vs.
2.6%) while small growth stocks trail small value stocks by 0.7% (-12.4% vs. ~11.7%).

Asia’s largest markets have experienced modest declines. Japan recently
displayed signals of an end to their recession. As of 3/22/99 the MSCI EAFE Index (a
measure of developed international equity markets) has risen 2.1%. European and
Pacific equity markets (as measured by the MSCI Europe and pacific Indexes) have
returned -2.1% and 11/6% year-to-date, respectively.
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The bond market was down slightly due to a lack of direction in the stock market
and a reasonable amount of pending corporate debt issuance. The dollar continued to
rise in value against the Yen, and remained stable against the Euro.

It was agreed by the Commission to review target allocations and strategies after
the actuarial information for 6/30/98 is received in a couple of months. The Treasurer
asked Mr. Bensur to make a recommendation at the next meeting as to where it is best to
hold monies to be used for funding the alternative investments.

Treasurer’s Report. Treasurer Tavares reported that there was progress in the
search for a new Deputy Treasurer for Finance with hopes that someone would be on
board in April.

Executive Director - Employees Retirement System Report. Ms. Joann Flaminio
explained that the Employees Retirement System of Rhode Island is actually comprised
of the following five subsystems: Employees Retirement System (state and public school
teachers); Municipal Employees Retirement System (participating municipal employers);
State Police Retirement Benefits Trust; Judicial Retirement Trust; and The Teachers
Survivor Plan (non-Social Security public school teachers).

Ms. Flaminio reviewed each group’s figures for active membership, retirees,
employee contribution rate, employer contribution rate, unfunded frozen actuarial
liability, funded ratio and assumption. She stated generally that there are not significant
numbers of new employees, but that there are growing numbers of retirees. Recently,
the Retirement Board adopted new assumptions in the areas of investment return,
retirement and mortality adopted in the 6/30/97 valuation. She stressed that with
regard to asset allocation, some plans such as MERS are overfunded while others such as
ERSRI are underfunded.

Mr. Costello moved, Mr. Seed seconded and the following motion was passed
unanimously. The following members voted in favor: Gen. Apperson, Mr. Costello, Ms.
Gallogly, Rep. Heffner, Mr. Seed and Treasurer Tavares.

VOTED: To adjourn the meeting.

There being no further business, the meeting was adjourned at 11:00 a.m.

Respectfully submitted,

Paul ]. Tavares
General Treasurer

sic3-99.doc



RHODE ISLAND STATE INVESTMENT COMMISSION
STAFF SUMMARY ANALYSIS
PORTFOLIO HIGHLIGHTS
March 1999

MARKET VALUES

The total portfolio value increased in March by
$149.8 Million to $6.249 Billion (+2.70%), in line
with broad market indices. This compares with
an increase in value of $183.4 Million
(+3.28%) for the same period in 1998,

The equity market values increased by $107.1
Million (+3.67%). Fixed income decreased by $2.8
Million, mnet of transfers (0.68%), while
international equities increased by $33.8 Million
(+3.67%). Alternative investments increased by
$7.8 Million net of capital calls, cash distributions
and transfers, while cash increased by $3.8
Million.

4 Monthly Market Values
AprH 1994-March 1999

Brown Brothers’ fixed income portfolio
increased in value by $3.2 million, net of
transfers. Fleet's fixed income portfolio
decreased in value by $11.9 million net of
transfers, while Fidelity’'s value increased
by $283,642. The Loomis Sayles portfolio
increased by $4.5 million, and Taplin
Canida & Habacht’s portfolio increased by
$900,114.

S&P500 402%  4.94%

Wilshire 5000 3.86% 3.77%
Russeil 2000 1.56% 5.42%
Russell 2500 2.14% 4.73%
International Equity
MSCI EAFE 4.17% 1.39%
Fi; Income
Lehman AGG 0.55% -0.81%
Fund By Assef Class
Domestic Equity 3.67% 1.48%
Fixed income 0.68% -0.19%
international Equity 3.67% 2.94%

Total Fund Composite* 2.710% 1.12%

TiC
Shott Capital 28.27%  85.59%
Provident 5.63% 6.18%
HLM Mgmt 5.55% -1.62%
Mackay Shields 4.69% 1.00%
JP Morgan 3.86% 3.43%
Bankers Trust 371% 3.50%
Brinson Ptnrs 3.34% -1.00%
David L. Babson 3.04%  -7.16%
SS Global Advisors 2.13% 1.71%
ValueQuest 0.44% -2.43%
JW Seligman 0.05% -13.03%
Total Domestic Equity 3.67% 1.48%
|EIXED INCOME
Loomis Sayles 1.68% 4.08%
In-State Fixed Income 1.21% 1.58%
Taplin Canida 0.92% 0.59%
Fidelity 0.77% 1.15%
Brown Brothers 0.53% -0.69%
Fleet 0.30% 2.17%
Total Fixed income 0.68% -0.19%
INTERNATIONA ITY
Schroder Emerging 38.85% 38.13%
Scudder Kemper 4.66% 3.23%
Baring Asset Mgmt 3.82% 0.94%
Schroder Capital Mkts 0.58% 1.77%
Total Internation it 3.67% 2.94%

*Total Fund Composite includes all classes




ASSET ALLOCATION

There is a 4.8% over-allocation in domestic
equities; fixed income is under-allocated by
0.9%, the international equity asset class is over-
allocated by 0.3%, while the alternative
investments asset class is under-allocated by
4.3%. We expect that the over-allocation to
equities will persist due to the challenge of
investing the alternative investment
commitment in an orderly fashion.

4 Asset Allocation ™

Net Asset Value ($Millions)

Cash and equivalents increased from $406.8
Million in February to $418.1 Million in March.

MANAGER FUNDING

The following twenty one cash transfers took
place during March, principally to provide
sufficient cash for alternative investment
funding as well as retirement payroll.

At this time, the alternative investment asset
class has an unfunded allocation of
approximately $235.9 Million, vs a commitment
of $381.9.

geo’s sic text 0998

Employees' Retirment System of Rhode Island

Asset Transfers

March 31, 1999
Blackstone 46,976
OCM Princ Oppor 11 250,000]
TH Lee -13,799
SKM 124,355}
OCM Oppor 1,200,000}
ABS 99,389
Parthenon 2,431,544
CVC 1,552,300)
Fenway -326,040
Prov Equity Ptnrs 1,436,171
Wellspring 2,239,751
Aurora 608,340
Harvest 414,041
Triumph 127,958
CVC -287,865
Bankers -2,000,000 Y |
Fleet Fixed Income -14,000,000 OI
Fidelity -2,000,000 ol
Provident 1,500,000
Cash in Trust ~21,483,853 24,318,286
Cash outside Trust 7,650,432

TOTAL -41,658,533 42,452,571
EXPENSES

Expenses for March 1999 were $1,570,213. This
figure is in line with budget expectations and

market conditions.

CASH FLOW

March’s combined state and  teacher
contributions were insufficient to cover the
month’s pension payroll, requiring a transfer of
$10,000,000 from the long term plan; the
municipal plan also required a transfer of $1
Million.

SHORT TERM CASH

The short-term cash portfolio had a 18.05 day
weighted average maturity vs. 22.46 days

in February, and 21.18 days in March, 1998.




RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT MARCH 31, 1999

REPC = Repurchase Agreement
CP = Commercial Paper

CcD = Certificate of Deposit
Agency = US Government Agency

Gui

0

Bank Boston 0 0 78,939,156 0 0 78,939,
0% 0% 0% 33% 0% 0% 33%
[Bear Stearns 8,956,303 ) 0 0 0 0 8.956,303
4%, 0% 0% 0% 0% 0% 4%
Dean Witter 19,453,540 0 0 45,179,516 0 0 64,633,056
8% 0% 0% 19% 0% 0% 27%
First Tennessee 0 0 0 13,282,253 0 [+ 13,282,253
0% 0% 0% 6% 0% 0% 6%
Citizens Bank 0 0 18,178,413 0 0 0 18,178,413
o 0% 0% 8% 0% 0% 0% 8%
Prudential 0 0 0 11,259,296 0 6,600,000 17,859,296
0% 0% 0% 5% 0% 3% 8%
Sun Trust ) 0 0 0 0 378,830 378,830
' 0% 0% 0% 0% 0% 0% 0%
State St Bank 0 0 0 0 0 34,250,000 34,250,000
0% 0% 0% 0% 0% 14% 149%
TOTALS 28,409,843 0 18,178,413 148,660,221 0 41,228,830 236,477,308
(%) PORTFOLIO 12% 0% 8% 63% 0% 17% 100%




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

Paul J. Tavares
General Treasurer

April 21,1999

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 March 31, 1999.

Empioyass’ Ratirement System of Rhode f(siand
Composite Reporting Invastment Valuation

March 31,1949

i

Bani 3 Z
Cash/Short Term Investmants $418,113,368.08
Equitios - Dom estlc $3,069,557,925.52
Equities - Internationald 627,045 ,664.28

Fixed incomae - Governme $965,394.,072.38

Fixed income - Corperate $641,775,527.12

Fixed Income - /n State $27 476.260.95
Total Fixed Intoma $1,624,565,860.45
Alternative investmants $199.215.,634.290
D thar - Eacrow $500,000.C0

Total Fund investm ants $6,249.028

772.54

State mployess eachars R
Municipal Empicysss 12.747469 1%

786,593,011,

State Police 0.1257918% 7,880,772,
Judicial 0.0804286% 5.026.008.
Total Fund Investmants $6,249,028,772.

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

/Re@uﬂjubmiﬁe d,
Paul J. Ta\%'xfs /
General Treasurer

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141
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RHODE ISLAND STATE INVESTMENT COMMISSION

Domaestic Equity Holdings By Top 10 Market Values

MARCH 31, 1999
Equities
SECURITY NAME PAR VALUE/SHARES BASE MARKET AMOUNT
MICROSOFT CORP 1,035,400 $92,797,725
GENERAL ELEC.CO 432,300 47,823,188
MC| WORLDCOM INC 535,000 47,380,938
PFIZER INC 333,600 46,287,000
AMERICA ONLINE INC 283,622 41,692434
LUCENT TECHNOLOGIES INC 333416 36,008,928
INTEL CORP 273,900 32,569,863
CISCO SYSINC 294,975 32,318,198
AMERICAN INTL GROUP INC 259,008 31,253,696
AT + T CORP 388,966 31,044,349
14.13% $439,166,318
of total equity market value
" Total Composite Equities **
International Equity Holdings By Top 10 Market Values
MARCH 31, 1998
international Equities
SECURITY NAME COUNTRY  PARVALUEMSHARES — BASEMABKET AMOUNT

TELECOM ITALIA SPA Haly 1,338,940 $14,223,683
VIVENDI Euro 50,722 12,479,481
BRITISH TELECOM Engtand 705,434 11.513079
ELF AQUITAINE Euro 75,107 10,200,393
MANNESMANN AG Germany 79,307 10,128,663
SUEZ LYONN EAUX Euro 53,692 9,935,191
GLAXQ WELLCOME Engtand 283,808 9,511,213
uBs AG Switzerland 29,387 9,232,167
ENDESA S.A, Spain 357,850 9,032,363
NOVARTIS AG Switzerland 5436 8,817,938

$105,074,171

11.01%

**  Total Composite International Equities ™

MONEY MANAGERS

Provident, Bankers,J.P. Morgan,SSGA
Bankers,J.P. Morgan, SSGA
Provident, Bankars,J.P. Morgan
Provident, Bankers,J.P. Morgan,SSGA
Provident, Bankers,J.P. Morgan
Provident, Bankers,J.P. Morgan, SSGA
Bankers,J.P. Morgan,SSGA ValueQuest
Provident, Bankers,J.P. Morgan, SS3GA
Provident, Bankers,J.P. Morgan, SSGA

Bankers,.J.P. Morgan,SSGA MacKay Shields

$3,107,897,824.

MONEY MANAGERS

Schroders, Scudder Baring
Schroders, Scudder,Baring
Schroders, Scudder,Baring
Schroders, Scudder,Baring
Schroders, Scudder,Baring
Schrpders, Scudder Baring
Schroders, Scudder,Baring
Schroders, Scudder,Baring
Schroders, Scudder,Baring

Schroders, Scudder,Baring

of total international equity market value

$554,016,606.



passive core

1,061.27

17.0% .

84362 13.5%

21765

3.81

0.4%

Bankers Trust
Shett Capital Mgmt alternative distribution 4.08 0.1% 0.00 0.0% 408 0.00 0.0%
JP Morgan Invesmiment Management active core 349,54 5.6% 281.21 4.5% 68.33 0.22 0.1%
State Street global Advisors active core 341.48 5.5% 281.21 4.5% 60.26 232 0.7%
Provident Investment Council large cap grwth 48770 8.0% 468,66 7.5% 29.02 335 0.7%
Brinson Partners Irge cap val 240.38 4.0% 249.96 4.0% -0.58 6.07 2.4%
MacKay Shields Irge cap val 2340 3.7% 249.96 4.0% -15.85 6.39 2.7%
D.L. Babson sm cap value 158.77 2.5% 187.47 3.0% 28,70 7.65 4.8%
JW Seligman sm cap grwth 160.74 2.6% 187.47 3.0% «26.73 11.04 6.9%
HLM Management sm cap grwih 25.05 0.4% 31.25 0.5% -6.20 1.44 5.6%
ValueQuest contrarian value 20.98 0.5% 31.25 0.5% -1.27 0.17 0.6%
TOTAL DOMEST!C EQUITY 3,111.98 49.8%| 2,312.06 45.0% 299.91 42.42 1.4%
Banng Asset Management passive EAFE 248.67 4.0% 187.47 3.0% 61.20 1.29 0.5%
Schroder Capital Management intl M/S all country ex US 386.15 6.2% 31245 50% 73.70 14.61 3.8%
Seudder Kemper M/S all country ex US 320.31 51% 31245 5.0% 7.86 1219 38%
Schroder Capital Management intl emerging mkts 0.01 0.0% 124.98 2.0% -124.98 0.00 0.0%
TOTAL INT'L EQUITY 955.14 15.3% 937.35 15.0% 17.78 28 {9 2.9%
Flaet Investment Advisors active core 680.10 10.6% 660.08 10.68% 0.01 60.94
Fidelity Management & Research mortgages 257.18 4.8% 300.89 4.8% 3.7 £1.84
Brown Brothers, Harriman apportunistic core 611.84 9.8% 660.08 10.6% -48.14 167.61
In-State Fixed Income short/int govt 27.43 0.4% 3.69 0.1% 23.74 0.00
Taplin, Canida & Habacht corporates 98.89 16% 101.58 1.6% -2.65 a.74
Loomis, Sayles & Co. convt/hi yield 276.80 4.4% 304.64 4.9% -27.74 7.72
TOTAL FIXEDANCOME 1,972.44 31.6%| 2,03093 32.5% +58.49 337.84
Alarnative Investmants . T TR B R SR SRR R
JMB/ Heitman Advisory Corp real estate 17.16 0.3%
L&B Real Estate Counsel office/shopping 45.92 0.7%
/Etna Reaity Advisors, Inc. cong. care 0.00 0.0%
Phoenix Home Life davelopmental 0.20 0.0%
Shott Capital Mgmt altemnative distribution 0.00 0.0%
Pacific Corp Group vanous pvt eq 135.83 2.2%
Bank Digposition centingency 0.50 0.0%
TOTAL ALTERNATIVE INVESTMENTS 199.72 3.2% 468.68 7.5% 268,96 0.00 0.0%
CASH EQUIVALENTS STIF, Yield+ Q.76 0.2% 0.00 0.0% 9,76 9.76  100.0%
TOTAL ASSETS 5,249.03 100.0%: 6,249.03 100.0% 0.00 418.12 6.7%
Aliocatmn By Maﬂagement Style
Core 1,756.35 28.1%| 1,406.03 22.5% 350,32 6.34 0.4%
Large Cap Growth 497.70 8.0% 468.68 7.5% 29.02 3.35 C.7%
Large Gap Value 483.40 7.7% 499,62 8.0% (16.53) 12.46 26%
Smalt Cap 31851 5.1% 374.54 6.0% {55.43) 20,10 6.3%
Emerging Managers 58,02 0.5% 62.4% 1.0% (7.47) 017 0.3%
TOTAL DOMESTIC EQUITY 3,111.98 49.8%| 2,812.06 45.0% 299.91 42.42 1.4%
Passave 4.0% 187.47 3.0% 61.20 1.29 0.5%
Active 11.3% 624.80 10.0% 81.56 28.80 3.8%
Emerging Markets 0.0% 124.88 2.0% [124.98) - 0.0%
TOTAL INT'L EQUITY A 15.3% 937.35 15.0% 17.78 28.09 2, 9%
Mongage a957v.28 15.3% 980.98 15.4% (3.7Q) 122,78 12 B%
Core £39.37 10.2% BEI.TT 10.8% {24.40) 197.61 30.9%
Corporates 98.89 1.6% 101.55 18% (2.65) 9.74 9.8%
Convertible/High Yield 276.90 4.4% 304.84 4.5% {27.74) 7.72 2.8%
TOTAL FIXEDANCOME 1,8072.44 31.6%| 2,030.93 22.5% {56.49) 337.84 17.1%
Alternative [nvestments i R P R AR PRI S e TR TR
Real Estate 63.28 1.0%
Other Altemnative Investments 136.43 2.2%
TOTAL ALTERNATIVE INVESTMENTS 199.72 3.2% 468.68 7.5% (268.96}
CASH EQUIVALENTS STIF, Yield+ 9.76 0.2% 0.00 0.0% 9.76 9.76  100.0%
TOTAL ASSETS 6,24%.03 100,0%| 6,249.03 100.0% {0.00) 418.11 §.7%




Manager

ABS Capital Partners

Apollo RE Investment Fund IV LP.
Alta BioPharma Partners, L.P.
Alta California Partners 11 L.P.
Aurora Equity Partners 1T
Blackstone Capital Pturs

Boston Ventures Ltd
Crossroads/Providence LP

CVC Capital Partners

Doughty Hanson II

Doughty Hanson 111

Fenway

First Reserve Fund VIII L.P.
Haroest Partrers 111

Heritage Fund
Narragansett First Fund
Narragansett Capital Partners
Nordic Capital IIT

OCM Opportunities Fund

OCM Principal Opportuntities
OCM Opportunities IT

Parthenon Investors, L.P.
Providence Equity Partners
Providence Equity Partners III L.P.
SKM Equity Fund I

THL Egquity Fund IV

TPG Partners

Triumph Partners 111

VS & A Communications Pinrs II1 L.P.
Wellspring Capital Partners

Welsh, Carson,
Anderson & Stowe

Willis Stein
Real Estate Investments

Contingency Fund

TOTALS:

Alternative Investments Fanding

1999

5,000,000 3,453,836 99,389 35,553,225 1,446,775 3,448,660
15,000,000 3,590,981 0 3,590,981 11,409,019 3,589,433
10,000,000 3,000,00;) 0 3,000,000 7,000,000 2,598,165
10,000,000 1,000,000 4 1,000,000 9,000,000 952,641
15,000,000 1,078,908 608,340 1,687,248 13,312,752 1,687,006
20,600,000 4,256,607 (47,241) 4,209,366 15,790,634 3,651,211

5,000,000 1,478,750 0 1,478,750 3,521,250 1,420,156
42,509,665 39,667,856 (22,250) 39,645,607 2,864,059 16,490,344
15,600,000 4,550,979 1,264,435 5815414 9,184,586 5,936,967

5,000,000 3,102,879 0 3,102,879 1,897,121 2,484,571
15,000,000 1,759,351 0 1,769,351 13,240,649 1,758,616
15,000,000 2,737,512 (326,040) 2,411,472 12,588,528 2,408,717
15,000,000 1,260,385 0 1,260,385 13,739,615 1,216,461
15,000,000 6,057,879 414,041 6,471,920 8,528,080 6,428,545

5,000,000 2,518,089 0 2,518,089 2,481,911 2,506,064

218,566 0 0 0 0 0

1,671,121 1,099,168 o} 1,099,168 571,953 925,097

7,500,000 452,277 0 452,277 7,047,723 573,449

8,000,000 7,398,378 0 7,398,378 601,622 9,841,312

5,060,000 3,500,000 250,000 3,750,000 1,250,000 3,870,148
12,000,000 9,000,000 1,200,000 10,200,000 1,800,000 9,672,487
15,000,000 0 2,431,544 2,431,544 12,568,456 2,431,544
10,000,000 8,863,764 0 8,863,764 1,136,235 13,753,016
15,000,000 0 1,436,171 1,436,171 13,563,829 1,436,171
10,000,000 5,820,503 121,828 5,942,331 4,057,669 5,961,624
15,000,000 2,308,700 (13,708) 2,285,991 12,710,009 2,211,437
10,000,000 4,131,388 0 4,131,388 5,868,612 4,029,967
15,000,000 3,398,954 127,958 3,526,912 11,473,088 3,397,830
15,000,000 0 0 o 15,000,000 0
15,000,000 0 2,239,751 2,239,751 12,760,249 2,239,751
185,600,000 12,449,368 0 12,449,368 2,550,632 15,892,696

3,000,000 3,283,717 0 3,253,717 1,746,283 3,119,015
80,544,204 77,988,737 (2,681,463) 75,307,274 5,236,930 63,282,832

500,000 500,000 0 500,000 4 500,000
$462,943,557 $219,673,966 $7,102,754 $226,776,720 $235948,271 $199,715,933

-2
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ERSRI
&
MERSRI

INTEREST SOLD
DIVIDENDS
INTEREST
MISCELLANEOUS
CAPITAL GAINS

GRAND
TOTAL:

at March 31, 1999

LONGTERM SHORTTERM TOTAL
26,354,270 26,354,270
32,835,412 32,835,412

100,495,384 391,296 100,886,679

40,606,771 40,606,771

604,767,076 604,767,076

805,058,912 391,296 805,450,208
-1- 123.5/MOINFY
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State of Rhode lsland and Providence Plantations
Office of the General Treasurer

Short Term Investments Portfotio by Fund

As of March 31, 1983

4901 GENERAL FUND

4802 GENERAL FUND

4904 PENSION C

4808 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 SERVIGE
8000 T.D.1, RESERVE (DET)

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

8240 ET. 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

8701 CLEAN WATER 1991 SER. B
8702 CLEAN WATER 1993 SER. A
8703 CLEAN WATER 1991 SERIES A
8704 CLEAN WATER €6 SERIES A
8705 CLEAN WATER 1992 SER. A
8706 CLEAN WATER CCDL 1994 (A)
8707 CAP DEV. OF 1997 SERIES A
8708 CLEAN WATER BOND 1980 A&B
8709 CLEAN WATER 1990 SER. C
8733 CAP DEV. OF 1997 SERIES A
8734 POLUTION CONTROL 26A
8735 R1 POLLUTION CONTROL

8736 RI POLLUT. CONT 93 SER. A
8737 RI POLLUT. CONT 94 SER. A
8738 POLUTION CONTROL 1598B
9101 BOND SALE A 11-4-87

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

9115 BOND CCDL 1992 SERIES A
8116 BOND CCDL 1993 SERIES A
117 BOND CCDL 1694 SERIES A
9118 BOND CCDL 1995 SER. A

9119 CCDL 95 B

9120 BOND CCBL9BA

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

Subtotal Bond Proceed Accounts

Total Short Term Portfolio

Principal

140,861,437
3,483,057
0

300,000
378,830
2,396,861
14,193 601
1,500,000
400,000

0
46,562,123
5,584,858
550,000
600,000
400,000

0

0
1,371,675
3,245,313
12,695,131
1,954,424

0
236,477,308

95,598
103,990
695,028
593,447
150,886
583,918
154,736

0

0

100,375
5,032

22

32

57,835
168,828
65,404
21,276
2,028
6,464
122,044
160,222
505,002
9,863,259
5,096,915
150,954
3,382
7,490,899
26,517,727
1,342,351
46,463,035

100,591,576

337,068,884

Interest

521,403
16,043
0

40
4,357
3,139
15,894
200
372

0
990,723
18,025
581
2,375
747

0

0
2,324
4,854
32,049
4,540

a

1,618,604

Total Value @
Maturity

141,382,840
3,500,600
0

300,040
383,187
2,400,000
14,209,495
1,500,200
400,372

0
47,552,847
5,602,881
550,581
602,375
400,747

0

0
1,373,999
3,250,207
12,727,180
1,958,964

¢

238,095,912



Short Term Interest Rate Performance

1999
Amount Weighted 30 Day Basis
Date Invested Interest Treasury Point
{millions) Rate Rate Difference
3/01 $35.31 4.82 4.51 31.18
3/02 $24.35 4.78 451 27.23
3/03 $16.40 4.76 4.51 25.46
3/04 $19.09 4.74 441 33.49
3/05 $21.04 4.72 443 28.59
3/08 $22.23 4.73 4.42 31.04
3/09 $18.05 4.73 4.46 27.28
3/10 $29.72 4.78 445 32.66
3/11 $23.93 481 4.46 35.46
3/12 $22.31 4.78 454 24.37
3/15 $77.84 4.74 4.43 31.07
3/16 $28.01 4.73 4.46 27.07
3/17 $17.85 4.68 4.37 31.38
3/18 $19.29 4.86 4.34 52.44
3/19 $35.48 4.67 4.69 -2.44
3/22 $43.30 4.75 4.73 1.86
3/23 $33.88 474 4.74 0.19
3/24 $16.26 4.84 4.77 6.90
3/25 $25.87 4.73 4.76 -2.61
3/26 $26.31 4.80 4.52 27.74
3/29 $19.10 4.80 449 30.87
3/30 $38.40 4.76 4.50 25.97
3/31 $29.75 4.78 4.49 29.24
$643.76 4.76 4.53 23
total weighted average basis
amount average 30 day point
invested rate rate difference

Page 2



RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM INVESTMENTS
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Daity fnvestment Balances
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[ Daily Investment Performance vs. Benchmark
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

{ Treasury Bill Yield Curve|

Iniarest Ratas

B e e o e e e e e . -
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

Portiolio Maturities by Weak* l

I

MilHons

o

Weighted Avarage Life
Wiar 31, . RS days

Foly 28, 99 - 22.46 days

@ Maturities

“Investments al Mar 31, 1998

NP OO TS T T S T T NN N T SN T AU OOV SV SOU0F SO NS S N T
7 0 15 2 25 ] S 45
Woak
SUMMARY PORTFOLIO YIELDS
WEIGHTED
AVERAGE
YIELD(%)
Mar 31,1999 4.810%
Feb 28, 1999 4.791%
Mar 31,1998 5483%

sig/book/intl



09.°Z¥9'C

SSL°IS

500585

FNTVA LIV IVLOL

50¢'86

Sov'e6

ssoTjjutes

S0€'16L 9.Z'61e
0 SSL°1S
SOE‘16. 12191
SINITVAINDA
FNOON! aaxid '# HSVD

6661 ‘L€ HOUVIN
AYVANNS INJNLSIANI
SANNd TVI03ds

6L1'ZEY'L

6.1°2€9'1

S3iLNLA

66/8Z/Z 40 St saduejey ..

SIViOL

pung jueic) pueT puejs| apoyy jo Ijejg

" pung 0ino Weyeiqy

JWVN ONN4d





