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STATE OF RHODE ISLAND
INVESTMENT COMMISSION MEETING
DECEMBER 31, 1998

MEMBERS OF THE STATE INVESTMENT COMMISSION

Hon. Paul J. Tavares, Chair

Rep. Mark B. Heffner James M. Seed
B.Gen.(Ret.) Jack A. Apperson J. Michael Costello
Senate Designee Rosemary Booth Gallogly



RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT NOVEMBER 30, 1998

Portfolio By Instrument

P = Commercial Paper
Agency = US Government Agency

\EEPO = Repurchase Agreement
C

lines-

Bank Boston 8,456,912 0 0 47,935,324 0 0 56,392,236
3% 0% 0% 19% 0% 0% 22%

Bear Stearns 3,471,969 0 0 0 0 0 3,471,969
1% 0% 0% 0% 0% 0% 1%

Citi-Corp 0 0 0 0 0 369,854 369,854
0% 0% 0% 0% 0% 0% 0%

Dean Witter 0 0 0 16,409,564 0 3,400,000 19,809,564
0% 0% 0% 6% 0% 1% 8%

NationsBank 0 0 0 37,039,553 ] 0 37,039,553
0% 0% 0% 15% 0% 0% 15%

BancAmerica 0 0 0 0 0 0 0
0% 0% 0% 0% 0% 0% 0%

First Tennessee 0 0 0 26,895,262 1] 0 26,895,262
0% 0% 0% 11% 0% 0% 11%

Prudential 0 0 0 13,378,198 0 38,403,283 51,781,481
0% 0% 0% 5% 0% 15% 20%

Sun Trust 4] 0 0 0 0 33,450,000 33,450,000
0% 0% 0% 0% 0% 13% 13%

Citi-Group 25,924,562 0 0 0 0 0 25,924 562
10% 0% 0% 0% 0% 0% 10%

State St Bank 0 0 0 0 0 0 0
0% 0% 0% 0% 0% 0% 0%

TOTALS 37,853,443 0 0 141,657,901 0 75,623,137 255,134,480

{%) PORTFOLIO 15% 0% 0% 56% 0% 30% 100%




Naney J. Mager

Bereral Trensurer

December 31, 1998

State of Rhode Jslnd and Providence Plantations

®ffice of the General Treasurer

State House
Prouidence, Rhjode Fsland 02903

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

Employees' Ketirement System of Rhode Isiand
Composite Reporting Investment Valuation
November 30, 1998

seatciavs

Cash/Short Term Investmants $451,269.523.76
Equities - Domeastic $2,948,751,287 .38
Eqguities - International 7 $720,453,053.61
1 Fixed tncome - Governmant $1.168.710,680.15

Fixad Income - Corporate $475,694,008.41

Fixad lncome - In State £27.345 783,04
Tetal Fixed Income $4,671,751,449.57
Allarnative Investments $186,045,341.05
Other - Escrow $50£,000.00
Total Fund investments $5,978,770,855.97
Flan:Allocation:
State Employaes & Teachers B87.0880241% $5206,673,8654.34
Municipal Employeas 12.7191117% 760.446,518.02
State Police 0.1197742% 7.161,024.72
Judicial 0.0750800% 4,489,458.89
Total Fund investments $5,978,770,655.97

Respectfully submitted,

Ry Hosgon

General Treasurer

Telephome
(401) 277-2397

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
November 30, 1998.

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

MICROCSOFT CORP

MCI WORLDCOM INC
SCHERING PLOUGH CORP
PHILIP MORRIS COS INC
PFIZER INC

GENERAL ELEC. CO
WARNER LAMBERT CO
FEDERAL NATIGNAL MTG.
LUGENT TECHNOLOGIES INC

AMERICAN INTL GROUP INC

RHODE ISLAND STATE INVESTMENT COMMISSION

Domestic Equity Holdings By Top 10 Market Values

NOVEMBER 30, 1998

PAR VALUR/SHARES

599,000
734,500
404,600
713,500
348,300
425,300
493,600
397,300
334,116

287,418

13.12%

of totat equity market vaiue

=

BASE MARKET AMOUNT

$73,078,000
43,335,500
43,191,050
39,911,406
38,987,831
38,436,488
37,266,800
28,903,575
28,754,858

27,017,292

$398,8682,800

Total Composite Equities

{ gl

SECURITY NAME

NOVARTIS AG

BRITISH TELECOM
CABLE + WIRELESS ORD
LLOYDS TSB GROUP
GLAXO WELLCOME
VIVENDI

SUEZ LYONN EAUX
NESTLE SA

TELECOM ITALIA SPA

ENDESA S.A.

International Equity Holdings By Top 10 Market Values

NOVEMBER 30, 1998

COUNTRY PARYALUESHARES — BASE MARKET AMOUNT

Switzerand
England
England
England
England

France
France

Switzerlang

italy

Spanish

-

MONEY MANAGERS

Provident, Bankers, S3GA,J.P. Morgan
Provident, Bankers,J.P. Morgan
Provident, Bankers,SSGA,J.P. Morgan
Bankers,Brinson,Mackay,J.P. Morgan
Providert, Bankers, SSGA,J.P. Morgan
Bankers, 55GA..).P. Margan
Providant, Bankers,J).P. Morgan
Provident, Bankers, SSGA.J.P. Margan
Provident, Bankers, SSGA.J.P. Morgan

Provident, Bankers,SSGA,J.P. Morgan

$3,041,167,913,

MONEY MANAGERS

7,506 $14,132.810 Alliance, Schroders, Scudder
779,745 10,688,931 Alliance,Schroders, Scudder
804,373 10,223,280 Alliance,Schroders
673,876 5,371,130 Alltance,Schroders
295,087 9,337,148 Aiitance, Schroders
41,167 9,335,003 Alliance,Schroders,Scudder
46,876 9,282,278 Aliance,Schroders, Scudder

4,408 9,186,673 Alliance, Schroders, Scudder

1,124,691 9,138,815 Alliance, Schroders, Scudder
344,994 9,027,676 Altiance,Schroders, Scudder
$99,724,744
13.28% of total international equity market value

*  Total Composite International Equities

il $751,166,334,



. t Value embe! SN Target i Difference
Allocation by Manager g T
Bankers Trust; passive core 967.84 16.2% 807.13 13.5% 160.70
Fleet Transition active core 2.00 0.0% 0.02 0.0% 200
JP Morgan Invesmtment Management active core 321.25 5.4% 269.04 4.5% 52.21
State Street global Advisors active core 31276 5.2% 269.04 4.5% 43.72
Provident Investment Council large cap grwth 515.55 8.6% 44841 7.5% 67.14
Brinson Pariners Irge cap val 293.96 4.9% 238,15 4.0% 54.81
MacKay Shields Irge cap val 236.06 3.9% 238.15 4.0% -3.10
D.L. Babson sm cap value 167.33 28% 179,36 3.0% -12.03
JW Seligman sm cap grwth 171.31 2.9% 179.36 3.0% -8.05
HiM Management sm cap grwth 2285 0.4% 29.89 0.5% -7.04
ValueQuest contrarain value 30.26 0.5% 20.89 0.5% 0.368
TOTAL DOMESTIC EQUITY 3,041.17 50.9%| 2,69045 45.0% 350.72
Allianee Capital Management passive EAFE 23688 4.0% 179.36 3.0% 87,3 242 10%
Schroder Capital Management intl Eurape 335.96 5.7% 298.94 5.0% 4102 0.52 0.2%
Scudder Kemper Fac Basin 154 .58 2.6% 208.94 5.0% -144.36 2841 190%
Schroder Capital Management intl emerging mkts 21,68 0.4% 119.58 2.0% -97.69 0.00 0.0%
TOTAL INT'L EQUITY 752.80 12.6% $96.82 15.0% ~144.02 3234 4.3%
Domestic Fixed income .0 HEn R SR Te T e R TR
Fleet investment Advisors active core 668803 11.5% 631.54 10.6% 56.49 48.48 7.0%
Fidelity Management & Research morigages 204 .42 49% 287.88 4.8% 654 0489 32.2%
Brown Brothers, Hamiman opportunistic core 617.91 10.3% 631.54 10.6% -13.63 16846 27.3%
In-State Fixed income short/int govt 27.35 0.5% 3.53 0.1% 23.82 4.00 0.0%
Tapiin, Canida & Habacht corporates 97.63 1.6% 9716 1.6% 0.47 302 3.1%
Loomis, Sayles & Co. convthi yield 268.53 4.5% 281.47 4.9% -22.94 7.26 2.7%
TOTAL FIXER-NCOME 1,993.86 33.3%| 1,843.10 32.5% 50.76 32211 16.2%
JMB/ Haitman Advigory Corp real estate 17.13 0.3%
L&B Real Estate Counsel officefshopping 44.07 0.1%
JEtna Realty Advisors, ing. caong. care 0.05 0.0%
Phoenix Home Life developmental 6.64 0.1%
Shott Capital Mgmt altemative distributi 145 0.0%
Pacific Corp Group vanous pvt eq 118.70 2.0%
Bank Disposition contingancy 0.50 0.0%
TOTAL ALTERNATIVE INVESTMENTS 186.55 3.1% 448.41 7.5% -261.86 0.00 0.0%
CASH EQUIVALENTS STIF, Yield+ 4.40 0.1% 0.00 0.0% 4.40 440  100.0%
TOTAL ASSETS 5978.17 100.6%| 5,978.77 10C.0% 0.00 451.27 7.5%
Allocation By Management Styie
Core 1,603.85 26.8%| 1.345.22 22.5% 258,62 835 0.5%
Large Cap Growth 516.85 8.6% 448.41 7.5% 67.14 50.98 9.9%
Large Cap Vaiue 530.01 8.9% 478.30 8.0% 51.71 11.26 2.1%
Small Cap 338,65 57% 358.73 6.0% {20.08) 21.04 6.2%
Emerging Managers 53,11 0.8% 58.79 1.0% (6.68) 0.79 1.5%
TOTAL DOMESTIC EQUITY 3,041.17 50.9%| 2,690.45 45.0% 350,72 92.42 3.0%
Passive 236.68 40% 179.38 3.0% 57.31 242 1.0%
Active 494.54 8.3% 587.88 10.0% (103.34) 29.92 6.1%
Emerging Markets 21.58 0.4% 119.58 20% {97.99) - 0.0%
TOTAL INT'L EQUITY 752.80 12.6% 896.82 15.0% {144.02) 3234 4.3%
Mortgage 982.45 16.4% 819.42 154% 63.03 143.37  146%
Core 645.25 10.8% 635.07 10.6% 10.19 16846 26.1%
Corporates 97.63 1.6% 97.16 1.6% 047 3.02 31%
Convertible/High Yield 268.53 4.5% 291.47 4.9% (22.94) 7.26 2.1%
TOTAL FIXEDINCOME 1,993.86 33.3%] 1,943.10 32.5% 50.76 32211 16.2%
Rea! Estate 67.90 1.1%
Other Aftemative investments 118.65 2.0%
TOTAL ALTERNATIVE INVESTMENTS 186,55 A% 448.41 7.5% (261.86)
CASH EQUIVALENTS STIF. Yield+ 4.40 0.1% 0.00 0.0% 440 4.40 100.0%
TOTAL ASSETS 5978.17 100.0%! 5,978.77 1.00 0.00 451.27 7.5%




Manager

ABS Capital Partners

Apollo RE Inpestment Fund IV L.P.

Alta BioPharma Partners, L.P.

Alta California Partners I1 L.P.

Avrora Equity Partners 11
Blackstone Capital Pinrs
Boston Ventures Ltd
Crossroads/Providence LP
CVC Capital Partiers
Doughty Hanson il

Doughty Hanson 111

Ferway

First Reserve Fund VIII L.P.
Harpast Partners IT1

Heritage Fund

Narragansett First Fund
Narragansett Capital Partners
Nordic Capital II

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

Providence Equity Partners

Providence Equity Partners III L.P,

SKM Eguity Fund I
THL Eguity Fund IV
TPG FParlners

Triunph Partners 11T

VS & A Communications Pinrs III L.P,

Wellspring Capital Partners

Welsh, Carson,
Anderson & Stowe

Willis Stein
Real Estate Investments
Contingency Fund

Shatt Capital Mgmt

TOTALS:

Alternative Investments Funding

19498

5,000,000 3,538,157 (13,882) 3,524,275 1,475,725 3,751,936
15,000,000 1,050,000 [y 1,050,000 13,550,000 1,048,453
10,000,000 2,500,000 0 2,500,000 7,500,000 2,234,475
10,000,000 0 0 0 10,000,000 0
15,000,600 922,289 0 922,289 14,077,711 923,652
20,000,000 2,683,917 0 2,683,917 17,316,083 2,078,521
5,000,000 2,050,000 0 2,080,000 2,950,000 2,098,882
42,509,665 40,843,387 0 40,843,387 1,666,278 19,862,412
15,000,000 2,625,370 0 2,625,370 12,374,630 2,616,924
5,000,000 3,109,254 0 3,109,254 1,890,746 2,685,733
15,000,000 1,456,854 0 1,456,854 13,543,146 1,456,854
15,000,060 3,001,457 0 3,001,457 11,998,543 2,998,702
15,000,060 890,925 0 890,925 14,108075 05,459
15,000,000 3,701,163 877,302 4,578,465 10,421,535 4,634,222
5,000,000 2,308,365 0 2,308,365 2,691,635 2,296,341
218,566 198,498 0 198,498 20,068 5,925
1,671,121 1,352,913 0 1,382,913 318,208 1,565,372
7,500,000 452,277 c 452,277 7,047,723 533,301
8,000,000 ‘ 8,000,000 [t 8,000,000 0 10,522,024
5,000,000 3,250,000 0 3,250,000 1,750,000 3,345,183
12,000,000 6,600,000 600,000 7,200,000 4,800,060 6,651,238
15,000,000 0 0 0 15,000,000 0
10,000,000 6,561,090 0 6,561,090 3,438,910 9,805,363
15,000,600 0 0 0 15,000,000 o
10,000,000 5,577,928 (38,760) 5,539,168 4,460,832 5,546,162
15,600,000 659,231 782,609 1,441,840 13,558,160 1,441,636
10,600,000 3,707,388 424,000 4,131,388 5,868,612 4,005,792
15,000,000 3,072,531 326423 3,398,954 11,601,046 3,470,539
15,000,000 0 o 0 15,000,000 0
15,000,000 0 0 0 15,006,000 0
15,000,000 12,000,000 0 12,000,000 3,000,000 14,875,536
5,000,000 4,007,080 0 4,007,080 992,920 5,244,967
BO,544,204 80,544,204 0 80,544,204 ) 67,896,403
500,000 500,000 0 300,000 0 500,000
0 723,298 321,653 1,044,991 1,453,336
$462,943,557 $207,887,576  $3,279,385 $211,166,961 $252,821,587 $186,545,343

5

work/vncapfnd
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Short Term Investments Portfolio by Fund

As of November 30, 1998

4901 GENERAL FUND

4502 GENERAL FUND

4904 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
6820 AUTO EQUIPMENT SERVICE
8000 T.D.I. RESERVE (DET)

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

5240 E.T. INTEREST (DET)

8300 PERMANENT SCHOOL FUND
8400 EMP RETIREMENT FUND
8500 MUN EMP RETIREMENT FUND
8700 R.I. CLEAN WATER ACT

9000 BOND CAPITAL FUND

§700 STATE LOTTERY FUND

2800 INDUS. BLDG. & MTG. INS.

4911 TANS PROCEEDS
Subtctal

8701 CLEAN WATER 1891 SER. B
8702 CLEAN WATER 1993 SER. A
8703 CLEAN WATER 1891 SERIES A
8704 CLEAN WATER 96 SERIES A
8705 CLEAN WATER 1082 SER. A
8706 CLEAN WATER CCDL 1994 (A)
8707 CAP DEV. OF 1997 SERIES A
8708 CLEAN WATER BOND 1990 AZB
8709 CLEAN WATER 1990 SER. C
8733 CAP DEV. OF 1997 SERIES A
8734 POLUTION CONTROL 98A
8735 RI POLLUTION CONTROL
8736 RI POLLUT. CONT 93 SER. A
8737 RIPOLLUT. CONT 24 SER. A
8738 POLUTION CONTROL. 19938
9101 BOND SALE A 11-4-87

9102 BOND CAPITAL CCDL 1988
9104 BOND CAPITAL 1989 SER. A
9105 BOND CAPITAL 1289 SER. B
9108 BOND SALE 1990 SER. A&4B
5114 G.0. NOTE 1991 SER. B

9115 BOND CCDL 1992 SERIES A
9116 BOND CCDL 1993 SERIES A
9117 BOND CCDL 1994 SERIES A
9118 BOND CCDL 1995 SER. A

2119 CCDL S5 B

9120 BOND CCBL96A

§121 CAP DEV OF 1987 SERIES A
9122 1998 MULTIMODAL GEN OBLIG
9123 CCDL 19988

Subtotai Band Proceed Accounts

Totai Short Term Portfolio

Principal

106,699,412
o
5,500,000
2,500,000
359,854
3,552,941
29,379,847
7,003,283
699,470

0
61,720,051
7,484,067
736,839
458,035
358,817

0

0
2,490,034
12,760,456
11,578,082
1,843,202

0
255,134,480

98,607
105,838
708,346
633,548
152,993
627,564
157,013

0

0

101,853
130,176
6,198
9,516
03,836
2,138,687
65,450
21,291
2,028
6,472
122,150
160,875
1,264,156
10,845 560
5,188,276
151,077
3,385
9,001,601
30,703,992
1,384,501
59,216,706

123,102,703

378,237,183

Interest

320,832
o

787
158
4,854
13,059
30,253
1,002
559

0
1,138,297
15,933
3,161
1,965
1,183
o

a
9,966
39,544
29,584
8,708

0

1,618,054

Total Value @
Maturity

107,020,244
0
5,500,787
2,500,358
374,709
3,568,000
28,410,400
7,004,285
700,029

0
62,858,348
7,500,000
740,000
480,000
360,000

0

0
2,500,000
12,800,000
11,607,675
1,850,000

0

256,752,534



Short Term Interest Rate Performance

1998
Amount Weighted 30 Day Basis
Date Invested Interest Treasury Point
{millions) Rate Rate Difference
11/02 $38.62 5.04 3.54 149.63
11/03 $11.00 5.35 3.68 167.00
11/04 $16.81 5.03 3.96 106.54
11/05 $42.01 4.98 3.62 136.33
11/06 $44.34 4.92 3.41 151.06
11/09 $23.18 4.98 3.89 109.45
11/10 $52.58 4.98 3.93 105.31
11/12 $33.48 4.98 3.93 104.67
11/13 $32.49 4.99 3.67 13235
11/16 $59.34 4.96 3.50 146.37
11/17 $40.94 5.08 3.62 146.28
11/18 $33.15 4.80 346 133.77
11/19 $30.59 4.71 341 130.03
11/20 $52.67 4.56 336 119.57
11/23 $39.49 4.66 4.09 57.22
11/24 $59.01 4.68 419 4922
11/25 $44.45 4.88 4.30 58.15
11/27 $80.84 4.83 4.38 44.55
11/30 $62.39 494 433 60.52
$797.37 4.88 3.85 103
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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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

Iniarest Rate
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

MUllons

Portiolio Maturities by Week*

Weighted Average Life
hov 88 - 36 B4 days
Oct 98 - 13.64 days
Koy §7 - 19.41 days

@ Maturitlas.

“imwastments at Nov 30, 16688 1

SUMMARY PORTFOLIO YIELDS

WEIGHTED

AVERAGE

YIELD{%)
Nov 30,1998 4.894%
Oct 31,1998 5.178%
Nov 30, 1997 5.488%
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