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STATE OF RHODE ISLAND
INVESTMENT COMMISSION MEETING
MAY 27, 1998

MEMBERS OF THE STATE INVESTMENT COMMISSION

Hon. Nancy J. Mayer, Chair

Rosemary Booth Gallogly Mr. Kenneth R, Dulgarian
Rep. Mark B, Heffner B. Gen. (Ret.) Jack A. Apperson
Mr, James M. Seed Sen. Paul J. Tavares



State of Rhode Jslod and Providence Plantations

Office of the General Treasurer

State House
Frovidence, Rhode Jsbmnd 02903

ﬁamg 3‘, ﬁﬂager Telephome

General Treasurer (401} 277-2397

RHODE ISLAND STATE INVESTMENT COMMISSION
MEETING NOTICE

- The next meeting of the Rhode Island State Investment Commission has been
scheduled for Wednesday, May 27, 1998 at 9:00 a.m. in Room 135 of the State House.

AGENDA
STATE INVESTMENT COMMISSION

1. Approval of Minutes
. Regular Meeting held on April 29, 1998

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

3. Investment Manager Review
. David L. Babson & Co., Inc. - Small Stock Value
. J. & W, Seligman & Co,, Inc. - Small Stock Growth

4, Fixed Income Portfolio - Proposed Modifications
5. College Savings - Request to Ratify Selection of Investment Managers
6. Treasurer’s Report
. Reschedule June Meeting
. Discussion of International Portfolio
7. Deputy General Treasurer for Finance Report

8. Legal Counsel Report

9, New Business

sivagend.doc



State of Rhode Istand and Providence Plantations
STATE INVESTMENT COMMISSION

Minutes of the Regular Meeting
April 29, 1998

The following members were present at the meeting held in Room 135, State
House, Providence: Mr. Karl F. Ericson, Ms. Rosemary Booth Gallogly, Designee of the
Director of Administration, General Treasurer Nancy J. Mayer, Mr. James M. Seed,
Senator Paul J. Tavares and Ms. Joann E. Flaminio, Ex-Officio. Also present were Ms.
Barbara B. Schoenfeld, Legal Counsel to the Commission; Mr. William G. Bensur, Jr. of
Wilshire Associates Incorporated, Consultant to the Commission, Mr. James E. Thorsen,
Deputy Treasurer for Finance and other members of the Treasurer’s Staff. Representative
Mark B. Heffner arrived at 10:05 a.m. Mr. Kenneth R. Dulgarian was absent.

There being a quorum present, the Treasurer called the meeting to order at 9:05
a.m.

Minutes. Mr. Seed moved, Senator Tavares seconded and the following motion
was passed unanimously. The following members voted in favor: Mr. Ericson, Ms.
Gallogly, Treasurer Mayer, Mr. Seed and Senator Tavares.

VOTED: To approve the Minutes of the March 25, 1998 Regular Meeting.

Minutes. Mr. Seed moved, Ms. Gallogly seconded and the following motion was
passed unanimously. The following members voted in favor: Mr. Ericson, Ms. Gallogly,
Treasurer Mayer, Mr. Seed and Senator Tavares.

VOTED: To approve the Minutes of the March 23, 1998 Meeting of the Alternative
Investments Committee.

Presentation to Mr. Ericson. The Treasurer announced that today’s meeting
would be the last one for Mr. Ericson, who is being replaced on the Commission
following the March meeting. She thanked Mr. Ericson for his years of service and Mr.
Seed cited various accomplishments the Commission had made during his tenure. The
Treasurer read and presented Mr. Ericson with a formal citation.

Interviews for Active Core-oriented Domestic Equity Manager. The Treasurer
summarized the search process for the Commission. On-site interviews were conducted
at seven firms by Treasurer Mayer, Mrs. Schoenfeld, Mr. Thorsen and a representative
from Wilshire Associates Incorporated. Four finalists were invited to appear before the
Commission today. The first two firms have a fundamental orientation and the other
two firms have a quantitative approach. (The three firms not selected as finalists were
Barclays, Goldman Sachs and Standish, Ayer & Wood.)

Sanford C. Bernstein & Co., Inc. Treasurer Mayer introduced Mr. John J.
Burgdorfer, Vice President and Ms. Marilyn G. Fedak, Chief Investment Officer. Mr.
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Burgdorfer described the firm's portfolio construction process. The firm claims to have
superior returns in a rotating-style environment with less risk than either value or
growth indexes. The firm has 129 analysts, organized by industry with a centralized
New York office for information sharing,.

Ms. Fedak stated that their extensive field research is accomplished by
interviewing management, customers, competitors, suppliers and others. They conduct
focus groups to assess consumer preferences and use external databases and consultants.
They look for a detailed 5-year financial forecast - examining earnings power, cash flow
available for dividends and balance sheet items.

Ms. Fedak went on to explain the stock selection process. The Investment Policy
Group links earnings forecasts with stock price to determine investment value. They use
explicit buy and sell disciplines to choose securities and then adjust for risk.

I. P. Morgan Investment Management Inc. The Treasurer introduced Ms. Brenda
W. Walker, Vice President, who gave a brief overview of the company. She then
introduced Mr. Keith (“Kim”) Schappert, President, Mr. Timothy ]. Devlin, Vice
President and Mr. Arjun Narayanamurti, Vice President. Mr. Schappert described . P.
Morgan’s philosophy as having a proprietary information advantage. They have $256.6
billion in assets under management - $58 billion in U.S. institutional equity assets. The
Structured Stock Selection is a broad based (300 stocks) portfolio which seeks to
consistently outperform the index (either the S&P 500 or the Russell 1000), while
controlling the risk of underperformance.

Stock selection is based on fundamental research and drives the decision-making
process. They have a global network of analysts and rank sectors by expected return.

Mr. Devlin described their stock selection process which includes holding stocks
while controlling specific stock risk; matching portfolio sector weights to its benchmark
weight; reviewing expected return rankings daily; rebalancing the portfolio when
appropriate and trading as inexpensively as possible.

State Street Global Advisors. The Treasurer introduced Mr. Robert Shann, Vice
President, who explained that State Street has approximately $450 billion in assets under
management and has 120 large cap core US Equity clients. Sixty percent of new business
every year comes from existing clients. Mr. Shann introduced Mr. Dean S. Barr,
Managing Director of Research, Mr. Christopher E. D’ Amore, Managing Director and
Mr. Richard B. Weed, Assistant Vice President.

State Street Global Advisors emphasizes quantitative analyis. Mr. Barr described
State Street’s philosophy as identifying under-valued securities with superior growth
potential; building a diversified portfolio with greatest return potential while maintaining
risk controls. State Street’s approach entails evaluating stocks using growth and value
perspectives to provide consistent returns over time; leveraging research, resources and
investment skills across all strategies; and adapting that process to exploit the current
investment environment.
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First Quadrant, L.P. The Treasurer introduced Mr. Christopher G. Luck, Partner,
Mr. Robert Amott, Managing Partner and David Leinweber, Ph.D., Partner of the firm.
Mr. Armnott described First Quadrant as a quantitative asset manager, specializing in asset
allocation and equity management. They have 50 clients and over $28 billion in assets
under management.

First Quadrant described the characteristics that it believes distinguish it in
quantitative asset management: a commitment to innovation; a multi-disciplinary
quantitative approach; adapting to changing markets, opportunistic implementation;
depth of teams/ experience and global scope. They quantitatively analyze all the stocks,
all the time in a disciplined and timely manner. They identify stocks with likely
mispricing and trade effectively. They invest no more than 4% of the portfolio in any one
stock.

Note: Mr. Ericson left the meeting at 1:30 p.m.

A lengthy discussion followed regarding the pros and cons of each firm. Mr.
Bensur defined the fee schedules of each firm for comparison. It was noted that although
all fees are negotiable, the fees for First Quadrant were higher than the other three firms.

Senator Tavares moved, Mr. Seed seconded and the following motion was passed
unanimously. The following members voted in favor: Ms. Gallogly, Representative
Heffner, Treasurer Mayer, Mr. Seed and Senator Tavares.

VOTED: To divide the allocation of 9% of the total portfolio to core domestic equity
equally between two managers: with 4.5% to a fundamentally oriented
manager and 4.5% to a quantitatively oriented manager. This will result in
approximately $340 million initially for each new assignment.

Senator Tavares moved, Mr. Seed seconded and the following motion was passed
unanimously. The following members voted in favor: Ms. Gallogly, Representative
Heffner, Treasurer Mayer, Mr. Seed and Senator Tavares.

VOTED: To hire J. P. Morgan Investment Management Inc. as the fundamentally
oriented active core domestic equify manager, subject to the successful
negotiation of an appropriate contract and fee structure.

Senator Tavares moved, Mr. Seed seconded and the folloWing motion was passed.
The following members voted in favor: Ms. Gallogly, Representative Heffner, Treasurer
Mayer, Mr. Seed and Senator Tavares.

Note: Representative Heffner and Mr. Bensur left the meeting at 2:35 p.m.
VOTED: To hire State Street Global Advisors as the quantitatively oriented active core

domestic equity manager, subject to the successful negotiation of an
appropriate contract and fee structure.
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Note: Senator Tavares left the meeting at 3:05 p.m.
There being no further business, the meeting was adjourned at 3:15 p.m.

Respectfully submitted,

Barbara B. Schoenfeld
Legal Counsel to the
State Investment Commission

sicd-98.doc



RHODE ISLAND STATE INVESTMENT COMMISSION

STAFF SUMMARY ANALYSIS

APRIL 1998 PORTFOLIO HIGHLIGHTS

MARKET VALUES

For the first time ever, the portfolio closed the month above the $6 Billion threshold.
The total portfolio value increased in April by $34.7 Million to $6,015.2 Billion
(+0.63%). This compares with an increase in value of $130.7 Million (+2.68%) for the
same period in 1997. For the first third of 1998, the fund increased in value by $521.8
Million, for a period return of 9.71%.

¢ The equity market values increased by $22.0 Million (+0.72%). Fixed income
increased by $8.1 Million, net of transfers (+0.45%), while international equities
increased by $2.4 Million (+0.30%). Alternative investments increased by $3.3
Million (+3.63%) net of capital calls, cash distributions and transfers, while cash
decreased by $1.2 Million.

o The top three equity manager performers for March were as follows:

]W Seligméh $6.2Million +3.23%
ValueQuest $1.0 Million +3.21%
David Babson $3.5 Million +1.80%

e Brown Brothers’ fixed income portfolio increased in value by $1.0 Million, net of
transfers. Fleet's fixed income portfolio increased in value by $4.3 Million net of
transfers, while Fidelity's value increased by $859,588. The Loomis Sayles portfolio
increased by $1.5 Million , and Taplin, Canida & Habacht's portfolio increased by
$440,562.

ASSET ALLOCATION

¢ There is a 6.45% over allocation in domestic equities; fixed income is slightly under-
allocated by 0.46%, and the international equity asset class is under-allocated by
1.42%; the alternative investments asset class is under by 4.86%. We expect that the
over-allocation to equities will persist due to the challenge of investing the
alternative investment commitment in an orderly fashion. However, staff expects
the mix to change significantly with implementation of the recent mandates within
the domestic equity portfolio.



¢ Cash and equivalents decreased from $193.33 Million in March to $172.0 Million in
April.

INVESTMENT MANAGER FUNDING

e A total of nine supplemental fundings were provided to: ABS Capital $31,849,
AltaBioPharma $1,000,000, HarvestPartners $351,780, Nordic Capital $41,250, First
Reserve Fund $446,466, Providence Equity Partners $558,750, THL Equity Fund
$290,521, TPG Partners $170,988, Triumph Partners $166,676,. The total amount of
funding was $3,058,280.

e Cash distributions received during the month were as follows: Crossroads
$2,001,922, Narragansett Partners $13,856 and Willis Stein $102,752, for a total of
$2,118,530.

At this time, the alternative investment asset class has an unfunded allocation of
approximately $292.12 Million.

EXPENSES
Expenses for fiscal 1998 to date are $14,469,277. This figure is in line with budget

expectations and market conditions. No significant adjustments to expense forecasts are
required at this time.

CASH FLOW
April’'s combined state and teacher contributions were insufficient to cover the month's

pension payroll, requiring a transfer of $3.5 Million from the long term plan; the
municipal plan also required the transfer of an additional $1 Million.

SHORT TERM CASH

The short term cash portfolio had a 16.51 day weighted average maturity vs. 21.18 days
in March, and 18.71 days in April 1997.

2 STFSUM.DOC



RHODE ISLAND STATE INVESTMENT COMMISSION

Market Value Report

Market Values at April 30, 1998
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RHODE ISLAND STATE INVESTMENT COMMISSION

TIME WEIGHTED PERFORMANCE REPORT

Rhode Island Employeeg’ Retirement Systems

Performance as of April 30, 1998

Bankers Trust
Provident

Brinson
Mackay-Shields
Babson

J & W Seligman
HLM Management
ValueQuest

Total Domestic Equity

FIXED INCOME

Fleet

Fidelity

Brown Brothers

In-State F.1.

Taplin, Canida & Habacht
Lootiis Sayles

Total Fixed Income

INTERNATIONAL EQUITY

Allinnee

Schroders

Scudder

Schroder Emerging Markets

Total International Equity

APRIL 199

0.58%
1.06%
0.34%
-(.95%
-0.47%
1.80%
3.23%
-0.27%
3.21%

0.72%

0.38%
0.37%
0.48%
1.80%
0.73%
0.63%

0.45%

0.75%
1.87%
-3.87%
0.30%

0.30%

13.59%
14.21%
16.27%
14.67%
10.12%

7.83%
13.65%
11.97%
17.17%

13.60%

1.96%
213%
2.30%
3.19%
2.43%
4.37%

2.33%

1531%
22.45%
4.64%
2.59%

14.91%
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RHODE ISLAND STATE INVESTMENT COMMISSION

SUMMARY PORTFOLIO
PERFORMANCE REPORT
ASSET CLASS APRIL 1998
Domestic Equity 0.72%
Fixed Income 0.45%
International Equity 0.30%
TOTAL FUND COMPOSITE* 0.63%
INDICES APRIL 1998
Domestic Equity
5&P500 1.04%
Wilshire 5000 1.19%
Russell 2000 0.54%
Ritssell 2500 0.66%
International Equity
MSCIEALE 0.79%
Fixed Income
Lehiman AGG 0.52%

* Total Fund Composite includes all asset classes.

YTD
13.60%
2.33%
14.91%

9.71%

YID

15.13%
14.60%
10.64%
10.968%

15.62%

2.07%

sic/ book/wrisicws



RHODE ISLAND STATE INVESTMENT COMMISSION
EMPLOYEES' RETIREMENT SYSTEMS
ASSET ALLOCATION

April 30,1998

PERCENTAGE OF TOTAL DOLLARS

ACTUAL/TARGET
ASSET CLASS ACTUAL TARGET DIFFERENCE
Domestic Equity | 51.45% 45.00% 6.45%
|
Fixed Income i 32.04% 32.50% -0.46%
i
Alt Inv & Real Estate i 2.64% 7.50% -4.86%
I
International Equity | 13.58% 15.00% -1.42%
|
Cash ] 0.20% 0.00% 0.29%
100.00% 100.00% 0.00%
Asset Allocation |
Net Asset Market Value §

$3,074,557,779 Domestic Equities

$159,021,726 Alt Inv & Real Estate

$803,978,116 iInternational Equities

$1,805,582,886 Fixed Income $172,082,240 Cash & Equivaients

SKYDOOR/WISRKW2



RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT APRIL 30, 1998

REPO

51%

Portfolic By Instrument

T Mendor -] oGP L EID o Treasury - Agency - -Money Mkt < Repo - Total (8)
Guidelines- TotaiMendor] 15%/15%  15%/15%  100%/100% : 75%/35% - 50%/35% -100%20% R
Bank Boston 0 300,000 0 0 0 0 300,000

0% 0% 0% 0% 0% 0% 0%

Bear Steamns 15,944,032 0 0 0 0 0 15,944 032
6% 0% 0% 0% 0% 0% 6%

Citi-Corp 7.489,349 0 0 8] 0 47539787 55,029,137
3% Q% 0% 0% 0% 17% 19%

Dean Witter 14,958,101 0 0 56,560,113 0 22,100,000 93,618,214
5% 0% 0% 20% 0% 8% 33%

Fidelity 0 0 ¥} 0 0 0 8]
0% 0% 0% 0% 0% 0% 0%

BancAmerica o] 0 0 12,382,209 4] 0 12,382,909
0% 0% 0% 4% 0% 0% 4%

First Tennessee o 0 0 14,299,847 8] o 14,299,847
0% 0% 0% 5% 0% 0% 5%

Goldman Sachs 0 #] 6 o 0 25155719 25,155,719
0% 0% 0% 0% 0% 9% 9%

Merrili Lynch 0 3] 4] ¢ 0 4] 0
0% 0% 0% 0% 0% 0% 0%

Wachovia 0 o 0 0 0 0 0
0% 0% 0% 0% 0% 0% 0%

Prudential 0 o] 0 19,878,647 0 0 19,878,647
0% 0% 0% 7% 0% 0% 7%

Sun Trust 0 0 o o] o] [¥] v,
0% 0% 0% 0% 0% 0% %

State St Bank i} 0 [¥; 0 0 51,050,000 51,050,000
0% 0% 0% 0% 0% 18% 18%

TOTALS 38,391,483 300,000 0 103,121,516 0 145,845,506 287,658,505

{%} PORTFOLIO 13% 0% 0% 36% 0% 51% 100%




State of Rhode Jsld and Providence Plantations
Bffice of the General Trensurer

State House
Providence, Rhode Jsland 02903
}Jam‘g 3. c@[ager Telephone
General Wreasurer (481) 277-2397
May 27, 1998

State Investment Commission
State of Rhode Island

State House

Providence, Rhode Island

This is to certify that the amounts so listed on the following page 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
April 30, 1998.

The amount listed for our alternative investments designation is illiquid and does not have a

readily determinable market value. It is based on appraisals only.

Respectfully submitted,

Ny By Wasgg

Nancy J. Mayer
General Treasurer

csic/mthlyitr



ASSET CLASS

Cash/Short Term investments
Short Term Investment Fund
Money Market Instruments

Eguities - Domestic

Equities - International

Fixed Income - Government

Fixed Income - Corporate

Fixed Income - In State

Total Fixed income

Alternative Investments

Other - Escrow

COMPOSITE REPORTING
BALANCE SHEET

APRIL 30, 1998

$1,469,840,568.10
$308,448,500.77

$27,303,827.16

TOTAL FUND INVESTMENTS

ERSRI - 87.0792260%
MERSRI - 12.7496444%
STPOIL - 0.1072346%
Jubpc'L - 0.0638950%

Page 1

$172,082,239.85
$3,074,557,779.25

$803,978,115.60

$1,805,592,896.03
$158,521,725.90

$500,000.00

$6,015,232,756.63

balsheet.xls
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10

Enuities
ECURITY NAME

AMERICAN INTL GROUR INC
MICROSOFT CORP

MERCK & CO INC

PFIZER INC

INTEL CORP

FEDERAL NATL MTG ASSN

AUTOMATICDATA PROCESSING INC

PROCTER & GAMBLE CO
EXXON CORP

PEPSICO INC

RHODE ISLAND STATE INVESTMENT COMMISSION

Domestic Equity Haldings By Top 10 Market Values

APRIL 30, 1998

PAR VALUEISHARES

379.812
544,400
359,000
365,200
503,300
672,300
575,000
381000
423.700

725,300

12.77%

w

BASE MARKET AMOUNT

$49,942 704
49,064,050
43,259,500
41,564,325
40,672,831
40,253,963
38,489,063
32,135 313
30,956,581
28,785,344

$395,123,774
of totai equity market value

Totai Composite Equities

international Equities

SECURITY NAME

NOVARTIS AG

BRITISH PETROLEUM

ZURICH VERSICHERUN

ROCHE HLDGS AG GENUSSCHEINE

ROYAL DUTCH PETROL

ING GRCUP NV CvA

L1.OYDS TSB GROUP

ELF AQUITAINE

PHILIPS ELECTRON:C

ZENECA GROUP ORD

International Equity Holdings By Top 10 Market Values

COUNTRY

Switzerland
England
Switzerland
Switzertand
Netherdands
Netherlands
England
France
MNetherlands

Engiand

APRIL 30, 1998

PAR VALUFEISHARES

10,338
824,836
18,929
1,133
205,091
160,874
685,844
77,035
106,094

205,037

13.88%

b Total Composite International Equities

BASE MARKET NT,

$17.004 497
13,026,846
11,534,532
11,485,303
11,317,737
10,460 848
10,268,880
10,100,201
S,346 499

8831003

$113,465,336

N

MONEY MANA

Fleet,Bankers,Provident
Bankers, Provident
Fleet,Bankers
Fleet,Bankers,Pravident
Fleel Bankers
Flest,Bankers, Provident
Fleet Bankers,Brinson
Fleet Bankers
Fieet.Bankers

Fleet Bankers

$3,094,816,930.

L\ ANAGERS

Alliance Schroders
Alliance, Schroders
Alliance, Schroders
Alliance Schroders
Alliance,Schroders
Aliiance Schroders
Alliance Schroders
Alliance Schroders
Alliance.Schroders

Aliiance, Schroders

of total international equity market value

- $817,004,2086.
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Asset Class

Domestic Equity
Eleet
Bankers

Total Core
Provident

Total Growth
Brinson Pariners
Mackay-Shiclids

Total Large Cap Value
David L. Babson
J.W. Seligman

Total Small Cap
HLM Management
ValueQuest Lid

Total Emerging Managers

TOTAL DOMESTIC EQUITY

International Equity
Alliance
Schroder
Scudder
Schroder Emerging Markets

TOTAL INT'L EQUITY

Domestic Fixed Income
Frdelity
In-State
Total Mortgage
Fleet
Brown Bros (Short)
Total Other Fixed Income
Taplin , Canide & Habachf
Total Emerging Managers
Loomis Sayles & Co
Tatal Convertibles
TOTAL FIXED-INCOME

Real Estate
Heitman
L&B
At
Pliovix
Total Real Estate

Alternative Investments
Crossroads & Narragansctt
Pacific Corp Group
Bank Acquisition

Total Alternative Investments

TOTAL ALTERNATIVE
INVESTMENTS AND
REAL ESTATE

Cash Equivalents

TOTAL ASSETS
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" Asset Alloeation' Monitoring Report
i Market Malues at-April 30, 1998 ¢

active
passive

growth

Irge cap val
Irge cap val

value
sml cap grwth

sml grwth
value

core int]
Euro/region
Pac Basin
Int'l

Mtg.-bkd sec
n/a

Fixed/Inc.
Short Term F/

core/ fixed inc

core
core

cong. carer/e

dvlpmti. r/e

venture cap.
venture cap.
nfa

money mkt

1.17%

0.00%.

: 1 B3 i
5 % | $ % l i
| I |
631,68 10.50% | 541.37 9.00% | 90.31 | 0.90 )
Y2.4G 16.00%. | 812.06 13.50% | 150.34 | 267 0.28%
1,594.08 26.50% | 1,353.43 22.50% ! ]
178.5% 7.96% | 45114 7.50% | 2745 | 6.31 1.32%
478.59 7.96% | 451.14 7.530%: } i
293.82 4.88% | 240.61 4.00% | 53.21 | 345
266,60 4.43% | 240,61 4.00% | 25.99 | {0.65) -0.24%
560.42 9.32% | 481,22 8.00% | i
201.08 334% | 180.46 3.00% ! 20.63 | .98 1.48%
200.13 333% | 18046 3.00%, 1} 19.68 | 2,55 1.27%
401.22 6.67% | 360.91 6,00% | !
27.03 045% | 30.08 0.50% | 304 | 1.7a 6.52%
3548 0.56% | 30.08 050% | 240 | 0.27 0.82%
60.51 L.O1% | 60.15 1.00% {
3,094.82 51.45% | 2,706.86 45.00%: } 387.96 20.26 0.65%
| | |
| | |
| ! ;
233 85 3.89% | 180.46 3.00% | 53.39 | 2.45 1.05%
348.12 5.79% | 300.76 5.00% | 47.36 | 437 1.25%
147.28 245% | 300.76 5.00% | -153.48 | 6.19 4.21%
82.75 1.46% | 120.30 2.00% | -3256 | 0.00
| ! {
816.99 13.58% | 902.29 15.00% | -85.29 13.02 1.59%
| i |
| i i
[ i i
235.24 3.91% | 150.38 250% | 84.86 | 50.43
27.55 0-46% | 30,08 0.50% | 253 | 0.25 0.89%
262.79 4.37% | 180.46 3.00% | i
1,144.92 19.03% | 1,353.43 22.50% | L208.51 | 12.84 1.12%
209.72 3.49% | 150.38 2.50% | 5934 | 27.08 12.91%
1,354.64 22.52% | 1,503.81 25.00% | |
6115 1.02% | 30.08 0.50% | 31.07 | 26.01 42.53%
61.15 1.02% | 30.08 0.50% | |
243.65 4.13% | 240.61 4.00% | 8.05 | 5.03
248.65 4.13% | 240.61 4.00% | !
1,927.24 32.04% | 1,954.95 32.50% | -27.72 121.64 6.31%
| | |
! | |
! | f
25.14 | | |
4288 | | |
0.34 % | | |
5.51 b ] f |
73.86 |
f | [
f { t
25.19 0.42% f i i
39.47 0.99% | i {
0.50 0.01% | | ]
f i i
85.16 1.42% } |
} | !
159.03 2.64% | 451,14 7R0% | 29212 0.00 0.00%
! I I
i i I
| I I
17.16 0.29% | 0.00 0.00%. | 27.33 | 17.08 99.52%
| ! I
| i |
6,015.24  100.00% |  6,015.2¢  100.00% | 10,17 172.00 2.86%

|
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Alternative Investments Funding

1998

! .
Manager ' Partnership . Prior Current : K Cumulative _Unfunded Market

| Cammitment - Funding Month Total Balance Values

. Thru Funding . at at

! 3/31/98 - 4/30/98 4/30/98
ABS Capital Partners 5,000,000 2,181,209 31,849 2,213,058 2,786,942.00 2,601,959
Apolle RE Investment Fund IV L.P. 13,000,000 0 0 ¢ 15,000,000.00 o
Alfa BioPharma Prartyers, L.P. 10,000,000 4 1,000,000 1,000,000 9,000,000.00 1,000,000
Aunrora Equity Partners 11 13,000,000 0 i) 0 15,000,000.00 0
Blackstone Capital Ptnrs 20,000,000 2,072,502 0 2,072,502  17,927,495.00 2,071,528
Boston Ventures Lid 3,000,000 1,550,000 . 0 1,530,000 3,450,000.00 1,307,699
Crossroads/Providence LP 42,509,665 42,509,665 (323,795) 42,185,871 323,794.73 23,937,852
Doughty Hanson IT 5,000,600 3,574,797 0 3,574,797 1,425,203.00 3,009,979
Doughty Hanson II1 13,000,000 15,000 0 15,000 14,985,000.00 15,000
First Reserve Frind VITI L.P. 13,000,000 0 446,466 446,466  14,553,534.00 446,466
Harvest Partners I 13,000,000 1,990,106 351,780 2,341,886 12,658,1114.00 2,341,886
Heritage Fund 5,000,000 1,294,678 {19,299) 1,275,379 3,724,621.00 1,274,843
Narragansett First Fund 218,566 198,498 0 198,498 20,068.46 5138
Narragansett Capital Partuers 1,671,121 1,671,121 {246,116} 1,425,005 246,116.00 1,230,599
Nordic Capital IIT 7,500,000 167,214 42,042 509,256 6,990,744.00 227,187
OCM Opportunitics Fund $,000,000 8,000,000 0 8,000,000 0.00 10,521,728
OCM Principal Opportusnities 3,000,000 2,000,000 0 2,000,000 3,000,000.00 2,430,807
OCM Opportunities II 12,000,000 3,600,000 0 3,600,000 8,400,000.00 3,688,502
Providence Equity Partners 143,000,000 3,142,168 558,750 3,700,918 6,299,082.00 7,632,110
SKM Eguity Fund I 143,000,000 2,462,008 0 2,462,008 7.337,992.00 2473726
THL Equity Fund IV 13,000,000 0 290,521 290,521  14,709479.00 290,521
TPG Partrers 10,000,600 2,376,400 ' 170,988 2,347,388 745201200 2,587,247
Trivmph Partiers IIT 13,000,000 1,467,197 166,676 1,633,873 13,366,127.00 1,633,873
Wellspring Capital Partners 13,000,000 0 0 0 15,000,000.00 0
Welsh, Carson,
Anderson & Stowe 15,000,000 9,730,000 0 9,750,000 35,250,000.00 9,4:48,043
Willis Stein 5,000,000 3,564,893 {99,098) 3,463,797 1,534,203.00 4,143,540

TOTALS: $296,899,353 $93,887,458  $2,370,764 $96,258,223 $200,641,130 584,660,235
2.

worlk/vncapfnd
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INTEREST SOLD
DIVIDENDS
INTEREST
MISCELLANEOUS
CAPITAL GAINS

GRAND
TOTAL:

at April 30, 1998

LONGTERM SHORTTERM TOTAL
12,607,041 12,607,041
37,495,511 37,495,511
100,381,800 483,726 100,865,526

19,382,683 19,382,683
226,511,641 226,511,641
396,378,676 483,726 396,862,403

-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 April 30, 1998

4901 GENERAL FUND

4902 GENERAL FUND

4204 PENSION C

4908 PAYROLL A

4920 GENERAL FUND (HIST PRES)

5200 Rl UNDERGROUND STORAG TNK

5400 HIGHWAY FUND
5500 UNIVERSITY COLLEGE

5800 PROV. RIVER RELOCATION
8920 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.I. CLEAN WATER ACT

9000 BOND CAPITAL FUND

9700 STATE LOTTERY EUND

9800 INDUS. BLDG. & MTS. INS.

4911 TANS PROCEEDS
Subtotal

8701 CLEAN WATER 1931 SER. B
8702 CLEAN WATER 1993 SER. A
8703 CLEAN WATER 1991 SERIES A
8704 CLEAN WATER 96 SERIES A
8705 CLEAN WATER 1592 SER. A
8706 CLEAN WATER CCDL 1994 (A}
8707 CAP DEV. OF 1697 SERIES A
8708 CLEAN WATER BOND 1990 A&B
8709 CLEAN WATER 1990 SER. C
8733 CAP DEV. OF 1997 SERIES A
8734 POLUTION CONTROL 96A
8735 Rl POLLUTION CONTROL
8736 R} POLLUT. CONT 83 SER. A
8737 RI POLLUT. CONT 94 SER. A
9101 BOND SALE A 11-4-87

9102 BOND CAPITAL CCDL 1988
9104 BOND CAPITAL 1989 SER. A
9105 BOND CAPITAL 1989 SER. B
9108 BOND SALE 1990 SER. A&B
9114 G.O. NOTE 1981 SER. B

9115 BOND CCDL 1982 SERIES A
9116 BOND CCDL 1993 SERIES A
9117 BOND CCDL 1994 SERIES A
9118 BOND CCDL 1995 SER. A
9119 CCDLO5 B

9120 BOND CCBLS6A

9121 CAP DEV OF 1997 SERIES A

Subtotal Bond Proceed Accounts

Total Short Term Pertfolic

Principal

193,252,001
2,800,000
7,000,000

300,000
361,643
6,026,215
4,400,000
1,000,000
930,060

0
46,366,353
5,520,135
1,073,371
354,415
350,916
3,788,322
400,000
550,000

0
11,479,688
1,705,388

0
287,658,505

653,478
190,567
314
941,324
172,542
868,547
161,821
23,011
887
104,436
2,082,084
60,938
163,224
633,204
85,463
21,295
2,028
88,167
262,244
170,553
1,068,640
11,293,910
7,936,620
291,979
3,386
11,728,858
35,177,837

75,067,353

362,725,858

Interest

384,550
6,512
1,054

46
3,240
18,922
866
151
972

c
877,526
17.738
4,483
1,480
933
11,785
1,753
575

0
35,321
2,833

]

1,368,551

Total Value @
Maturity

193,636,551
2,806,512
7,001,054

300,045
364,883
6,043,137
4,400,666
1,000,151
931,032

0
47,243,879
5,537,870
1,077,854
355,895
351,848
3,800,121
401,753
550,575

0
11,515,009
1,708,221

0

289,027,056



Short Term Interest Rate Performance

1998
Amount Weighted 30 Day Basis
Date Invested Interest Treasury Point
(millions) Rate Rate Difference
4/01 $67.73 552 5.05 47.00
4/02 $72.84 549 503 46.00
4/03 $68.09 542 501 41.00
4/06 $54.58 541 5.01 40.00
4/07 $23.78 545 5.03 42.00
4/08 $38.67 546 5.03 43.00
4/09 $22.22 541 5.02 39.00
4/10 $22.25 544 5.03 41.00
4/13 $42.70 541 5.04 37.00
4/14 $17.29 542 5.04 38.00
4/15 $27.07 542 5.03 39.00
4/16 $28.44 5.38 5.00 38.00
4/17 $15.93 5.37 4.99 38.00
4/20 $29.17 5.38 5.00 38.00
4/21 $48.54 543 503 40.00
4/22 $21.10 541 5.00 41.00
4/23 $22.16 545 5.03 42.00
4/24 $30.34 5.36 4.90 46.00
4/27 $33.59 542 4.91 51.00
4/28 $48.51 5.47 4.92 55.00
4/29 $38.71 5.40 4.89 51.00
4/30 $59.93 5472 4.89 53.00
$833.64 5.43 4.99 44
total weighted average basis
amount average 30 day point
invested rate rate difference
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