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STATE OF RHODE ISLAND
INVESTMENT COMMISSION MEETING
JULY 22, 1998

GEORGE A. CREPEAU

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 hode Island and Providenre Plantations

Offire of the General Treasurer Celephour
102 State House (401) 277-2397
Provideure, Rhode Jaland 02903 Fax
Naury 3. Mayer (401) 2776140
General Treasurer treasury @ treasury . atate .ri.us

RHODE ISLAND STATE INVESTMENT COMMISSION
MEETING NOTICE

The next meeting of the Rhode Island State Investment Cormmission has been
scheduled for Wednesday, July 22, 1998 at 9:00 a.m. in Room 135 of the State House.

AGENDA
STATE INVESTMENT COMMISSION

1. Approval of Minutes

. Meeting held on June 24, 1998
2. College Tuition Savings Plan - Approval of Investment Program
3. General Consultant’s Report - Wilshire Associates Incorporated

. Capital Market Update

4. Treasurer’s Report
. August Meeting Date

5 Deputy General Treasurer for Finance Report
6. Legal Counsel Report

7. New Business

sicagend.doc



State of Rhode Island and Providence Plantations
STATE INVESTMENT COMMISSION

Minutes of the Regular Meeting
June 24, 1998

The following members were present at the meeting held in Room 135, State
House, Providence. B. Gen. (Ret.) Jack A. Apperson, Mr. Kenneth R. Dulgarian, Ms.
Rosemary Booth Gallogly, Designee of the Director of Administration and Mr. James M.
Seed. 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, General Treasurer Nancy ]. Mayer
and Senator Paul ]. Tavares were absent.

There being a quorum present, Ms. Schoenfeld called the meeting to order at 10:50
a.m.

Minutes. Ms. Schoenfeld distributed an amended copy of the Minutes of the
May 27, 1998 regular meeting that reflected a change in the chart on page two. She asked
that the Commijssion members approve the minutes with the amended chart. There was
also a typographical error regarding changing Ms. to Mr., which was corrected.

Gen. Apperson moved, Mr. Dulgarian seconded and the following motion was
passed unanimously. The following members voted in favor: Gen. Apperson, Mr.
Dulgarian, Ms. Gallogly and Mr. Seed.

VOTED: To approve the Amended Minutes of the May 27, 1998 Regular Meeting.

College Tuition Savings Plan. Mr. Thorsen explained that under legislation
passed in Rhode Island in 1997, the RI Higher Education Assistance Authority was
authorized to establish a tuition savings program. The law, in RIGL § 16-57-6.1 mandates
that the State Investment Commission must invest the monies within the program fund.
The composition of the investments must be determined by the State Investment
Commission, subject to the approval of the Authority, and the State Investment
Commission must consider the recommendations of the Commissioner of the Higher
Education and the Executive Director of the Rhode Island Student Loan Authority.

The Authority has conducted a competitive bidding process and selected
Collegiate Capital Group, Inc. of New York to launch the Rhode Island program. The
Treasurer’s Office has worked with the Authority and with Collegiate Capital in
designing the program and, in particular, the investment portion.

The Authority has negotiated a Management Agreement with Collegiate Capital
and has solicited input from the Treasurer’s Office, which has reviewed the agreement to
insure that it provides that the State Investment Commission has significant input and
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control over the investment part of the program. As the first step in launching the
program, the State Investment Commissjon is being asked to approve the Management
Agreement, and in particular to note that it preserves the State Investment Commission’s
obligations to oversee the investment program. At an upcoming meeting, the
Commission will be asked to approve the investment portion of the program.

Mr. Dulgarian moved, Mr. Seed seconded and the following motion was passed
unanimously. The following members voted in favor: Gen. Apperson, Mr. Dulgarian,
Ms. Gallogly and Mr. Seed.

VOTED: To approve the Management Agreement between the Rhode Island Higher
Education Assistance Authority and Collegiate Capital Group, Inc. in the
form presented to the members of the Commission.

Trustee Educational and Informational Session. Mr. Bensur presided over the
session which covered the following:

. The Fund

. Asset Allocation

. Investment Managers

. Benichmarks

. Performance Measurement

Note: Mr. Dulgarian left the meeting at 12:20 p.m.
Note: Mr. Seed left the meeting at 12:50 p.m.

Mr. Thorsen explained that the informational booklet prepared by his staff would
have a new format by the next meeting which he would discuss then. Ms. Schoenfeld
distributed an annual report on the Alternative Investments Program, which was
prepared by Pacific Corporate Group.

There being no further business, the meeting was adjourned at 1:30 p.m.

Respectfully submitted,

Barbara B. Schoenfeld
Legal Counsel to the
State Investment Commission

gict-98.doc



RHODE ISLAND STATE INVESTMENT COMMISSION
STAFF SUMMARY ANALYSIS

JUNE 1998 PORTFOLIO HIGHLIGHTS

MARKET VALUES

The total portfolio value increased in June by $90.8 Million to $6,016.5 Billion
(+1.43%). This compares with an increase in value of $173.1 Million (+3.52%) for the
same period in 1997. For the first six months of 1998, the fund increased in value by
$523.1 Million, for a period return of 9.71%.

The equity market values increased by $90.7 Million (+2.87%). Fixed income
increased by $14.9 Million, net of transfers (+0.78%), while international equities
decreased by $14.5 Million (-1.82%). Alternative investments increased by $307,196
net of capital calls, cash distributions and transfers, while cash increased by $3.4
Million.

The top three equity manager performers for June were as follows:

" Market Value
 Gains(Losses)

Provident $40.9 Million +8.73%

Fleet $23.5 Million  + 3.80%
Bankers $31.8 Million  + 3.40%

Brown Brothers’ fixed income portfolio increased in value by $1.1 Million, net of
transfers. Fleet's fixed income portfolio increased in value by $15.8 Million net of
transfers, while Fidelity’s value increased by $1.0 Million. The Loomis Sayles
portfolio decreased by $3.6 Million, and Taplin, Canida & Habacht's portfolio
increased by $586,250.

ASSET ALLOCATION

There is a 6.57% over allocation in domestic equities; fixed income is slightly over-
allocated by 0.07%, and the international equity asset class is under-allocated by
2.00%; the alternative investments asset class is under-allocated by 4.83%. 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 and fixed income portfolios.

Cash and equivalents increased from $177.3 Million in May to $225.9 Million in
June.



INVESTMENT MANAGER FUNDING

o In accord with SIC resolutions, $84.6 Million was transferred from Fleet Fixed
Income; $50.1 Million to Fidelity and $34.5 Million to Taplin, Canida & Habacht.

e A total of eight supplemental fundings were provided to: ABS Capital $88,378,
Apollo $534,747, OCM Principal Opportunities $250,000, OCM Opportunites I
$1,200,000, Providence Equity Partmers $1,349,297, Thomas H. Lee $ 288,644,
Triumph $672,364, & Welsh Carson $750,000, for a total of $5,133,430.

e Cash distributions received during the month were as follows: Doughty Hanson
$117,868, L. & B $502,024, Crossroads $2,722,215, Phoenix $95,345 and Heitman
Realty $3,923,670, for a total of $7,361,122.

s At this time, the alternative investment asset class has an unfunded allocation of
approximately $290.5 Million.

EXPENSES

Expenses for the entire fiscal 1998 year are $16,095,342, or 28 basis points on the fund’s
average market value for the fiscal year. This figure is in line with budget expectations
and market conditions.

CASH FLOW

June’s combined state and teacher contributions were insufficient to cover the month’s
pension payroll, requiring a transfer of $4.5 Million from the long term plan; the
municipal plan also required the transfer of an additional $500,000. Fiscal 98 transfers
totaled $55.5 Million for the state and teacher funds and $11 Million for the municipal

fund.

SHORT TERM CASH

The short term cash portfolio had a 23.09 day weighted average maturity vs. 22.55 days
in May, and 20.00 days in June 1997.

STFSUM.DOC



RHODE ISLAND STATE INVESTMENT COMMISSION

Market Value Report

EMPLOYEES' RETIREMENT SYSTEMS
Market Values at June 30, 1998

ASSET CLASS NET ASSET VALUE § (millions)
Domestic Equity 3,044.96
Alternative lnveshments 160.73
Fixed Income 1,828.25
International Equity 757.54
Cash & Equivalents 225.09
Total 6,016.56
ERSE! - B7.0845520%
MERSRI -  12.7387344%
STPOL - 001101690%
JUDICIAL - 00.0665446%
7
Monthly Market Values
July 1893 - June 1998
[}
m
o
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TIME WEIGHTED PERFORMANCE REPORT

RHODE ISLAND STATE INVESTMENT COMMISSION

Rhode Island Employees’ Retirement Systems
Performance as of June 30, 1998

DOMESTIC EQUITY JUNE 1998
Fleet 3.80%
Bankers Trust 3.40%
Provident 8.73%
Brinson 0.60%
Mackay-Shields -2.74%
Babson -4.07%
] & W Seligman 1.99%
HLM Management 1.86%
ValueQuest -1.84%
Total Domestic Equity 2.87%
FIXED INCOME
Fleet 1.39%
Fidelity 0.41%
Brown Brothers 0.49%
In-State F.I 1.22%
Taplin, Canida & Habacht 0.83%
Loomis Sayles -1.46%
Total Fixed Income 0.78%
INTERNATIONAL EQUITY
Allignce 1.10%
Schroder 0.01%
Scudder -7.83%
Schroder Emerging Markets -8.76%
Total International Equity -1.82%

YID

15.86%
14.92%
23.96%
13.85%
4.52%
017%
8.92%
3.70%
9.51%

13.88%

4.68%
4.33%
3.27%
5.79%
4.20%
1.80%

4.09%

16.45%
24.20%
-12.41%
-16.33%

10.01%

sic/book/ wrisicws



RHODE ISLAND STATE INVESTMENT COMMISSION

SUMMARY PORTFOLIO
PERFORMANCE REPORT
ASSET CILASS JUNE 1998
Domestic Equity 2.87%
Fixed Income 0.78%
International Equity -1.82%
TOTAL FUND COMPOSITE* 1.43%
INDICES JUNE 1998
Domestic Equity
S &P 500 4.06%
Wilshire 5000 3.51%
Russell 2000 0.21%
Russell 2500 0.12%
International Equity
MSCI EAFE 0.76%
Fixed Income
Lehman AGG 0.85%

* Total Fund Composite includes all asset classes.

-5-

YTD

13.88%

4.09%

10.01%

9.71%

YID

17.74%
15.48%
4.90%
5.66%

15.92%

3.92%

sic/book/wrisicws



RHODE ISLAND STATE INVESTMENT COMMISSION
EMPLOYEES' RETIREMENT SYSTEMS
ASSET ALLOCATION

June 30, 1998

PERCENTAGE OF TOTAL DOLLARS

ACTUAL/TARGET
ASSET CLASS ACTUAL TARGET _DIFFERENCE
Domestic Equity | 51.57% 45.00% 6.57%
|
Fixed Income | 32.57% 32.50% 0.07%
I
Alt Inv & Real Estate | 2.67% 7.50% -4.83%
I
International Equity [ 13.00% 15.00% -2.00%
|
Cash | 0.19% 0.00% 0.19%
100.00% 100.00% -0.60%

Asset Allocation
Net Asset Market Value $

$3,044,957,365 Domestic Equities

$160,730,390 Alt Inv & Reat Estate

" $757,538,910 International Equities

$1.828,246,370 Fixed Income $225,088,707 Cash & Equivalents
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RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT JUNE 30, 1998

Portfolio By Instrument

cP
REPO 4% ETD

Bank Boston 0 0 0 18667879 0 0 18,667,879
0% 0% 0% 6% 0% 0% 6%

Bear Steamns 21,881,719 0 0 0 o 0 21,881,719
7% 0% 0% 0% 0% 0% 7%

Citi-Corp 11,971,956 0 0 0 0 47,522,863 59,494,819
4%, 0% 0% 0% 0% 15% 18%

Dean Witter 10,962,137 0 0 64,029,787 0 0 74,991,923
3% 0% 0% 20% 0% 0% 23%

Fidelity [v; 0 0 v] 0 0 0
0% 0% 0% 0% 0% 0% 0%

BancAmerica 0 0 0 59,510,391 0 0 59,510,391
0% 0% 0% 18% 0% 0% 18%

First Tennessee 0 0 0 33,323,230 0 0 33,323,230
0% 0% 0% 10% 0% 0% 10%

Goldman Sachs [ 0 c 0 0 24,600,000 24,600,000
0% 0% 0% 0% 0% 8% 8%

Merrill Lynch 0 v} [¥ 0 0 0 0
0% 0% 0% 0% 0% 0% 0%

Wachovia 0 0 0 0 0 0 0
0% 0% 0% 0% Q% 0% 0%

Prudential 0 0 0 29,582,172 0 0 29,582,172
0% 0% 0% 9% 0% 0% 9%

Sun Trust [v; 0 0 0 0 0 0
. 0% 0% 0% 0% 0% 0% 0%

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

TOTALS 44,815,812 [1] 0 205,113,459 0 72,122,863 322,052,134

{%) PORTFOLIOQ 14% 0% 0% 64% 0% 22% 100%




State of Rhode Jalaud and Providenre Plantations

®ffice of the General Treasurer Telephone
102 State House (4n1) 2r7-2397
Hrovidenre, Boode Island 02003 Fax
Nanry 3. Mayer (401) 277-6140
Geueral Treasurer treasury @ treasury . state.ri.us
July 22, 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
June 30, 1998.

The amount listed for our alternative investments designation is illiquid and does nothave a
readily determinable market value. It is based on appraisals only.

Respectfully submitted,

Nanuy by, Hasgon

Nancy ]. Mayer
General Treasurer

csic/ mthlyltr



ASSET CLASS

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

Equities - Domestic

Equities - International

Fixed Income - Government

Fixed Income - Corporate

Fixed Income - In State

Total Fixed Income

Alternative Investments

Other - Escrow

COMPOSITE REPORTING
BALANCE SHEET

JUNE 30, 1998

$1,494,891,095.02
$305,721,773.35

$27,633.501.85

TOTAL FUND INVESTMENTS

ERSRI - 87.0845520%
MERSRI - 12.7387344%
STPOL - 0.1101690%
JUDCL - 0.0665446%

Page 1

$225,088,707.09
$3,044,957,365.27

$757,538,909.88

$1.828,246,370.22
$160,230,389.71

$500,000.00

$6,016,561,742.17

balsheet.xls
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SECURITY NAME

MICROSOFT CORP
AMERICAN INTL GROUP INC

MERCK & CO INC

AUTOMATICDATA PROCESSING INC

FEDERAL NATL MTG ASSN
PFIZER INC

INTEL CORP

SCHERING PLOUGH CORP
WAL MART STORES INC

HOME DEPOT INC

RHODE ISLAND STATE INVESTMENT COMMISSION

Domastic Equity Hoidings By Top 10 Market Values

JUNE 30, 1998

PARVALUESHARES

543,300
378,812
357,700
574,000
671,200
363,700
501,300
393000
562,900

388,836

13.31%

BASE MARKET AMOUNT

$58,880,138
55,306,552
47,828,000
41,830,250
40,775,400
39,520,644
37,158,863
36,008,625
34,186,175
32,297,607

$423,812,254

of total equity markat value

Total Compesite Equities ™

Intamational Equitles

SECURITY NAME

NOVARTIS AG
BRITISH PETROLEUM

ROYAL DUTCH PETROL

ROCHE HLDGS AG GENUSSCHEINE

ELF AQUITAINE
LLOYDS TSB GRQUP
BRITISH TELECOM
PHILIPS ELECTRONIC
ZENECA GROUP ORD

ING GROUP NV CVYA

Intarnational Equity Holdings By Top 10 Market Values

JUNE 30, 1998

COUNIRY PARVALUESHARES  BASE MARKET AMOUNT

Switzeriand
England
Netherlands
Switzerand
France
England
England
Netherlands
England

Natherlands

10,338
824,837
205,091

1,133

77.035
585,844
768,945
106,084
205,087

131,285

13.80%

**  Total Composite International Equities ™

$17.204,265
12,028,337
11,372,537
11,125,990
10,830,208
9,665,209
9.494,083
8,918,424
8,798,917

8,585,177

$107,863,157

MONEY MANAGERS

Fleet, Bankers,Provident
Bankers,Provident
Flest,Bankers
Fleet,Bankers, Provident
Fleet,Bankers, Provident
Flaet,Bankers,Brinson
Fleat, Bankers,V alueQuast
Flest,Bankers
Flest,Bankers

Bankers,Provident,Brinson

$3,185,133,474,

MONEY MANAGERS

Alliance,Schroders
Alliance,Schrodars
Alliance,Schroders
Alliance,Schroders
Alliance. Schrodars
Alliance,Schroders
Alliance,Schroders
Alliance,Schroders
Alliance, Schroders

Alliance, Schreders

of total international equity market value

$782,120,480



ERSRI
&
MERSRI

Asset Class

Pomestic Equity
Fleet
Bankers

Total Core
Provident

Total Growth
Brinson Partners
Mackay-Shields

Total Large Cap Value
David L. Babson
JW. Seligman

Total Small Cap
HLM Management
VahieQuest Ltd

Total Emerging Managers

TOTAL DOMESTIC EQUITY

International Equity
Alliance
Schroder
Scudder
Schroder Emerging Markets

TOTAL INT'L EQUITY

Domestic Fixed Income
Fidelity
In-State
Total Mortgage
Fleet
Broton Bros (Short)
Total Core
Taplin, Canida & Habacht
Total Emerging Managers
Loomis Sayles & Co
Total Convertibles
TOTAL FIXED-INCOME

Real Estate
Heitman
L&B
Hina
Phoenix
Total Real Estate

Alternative Investmenis
Crossroads & Narragansett
Pacific Corp Group
Bank Acquisition

Total Altemative Investments

TOTAL ALTERNATIVE
INVESTMENTS AND
REAL ESTATE

Cash Equivalents

TOTAL ASSETS

|

|

|

|

l

l

]

|  growth
I

| lrgecapval
| lrgecapval
|

I

value

sml grwth
value

core intl
Euro/region
Pac Basin
Intl

Mtg.-bkd sec
n/a

Core

core/ fixed inc

core
core
cong. carer/e
dvlpmtl. 1/e

venture cap.
Private Equity
n/a

I
|
!
I
|
I
|
|
|
]
|
|
|
!
]
!
|
|
|
|
|
|
|
|
I
I
|
|
|
|
I
|
Core Fixed/Inc. |
i
]
|
]
|
i
I
|
]
{
{
|
|
;
|
]
|
!
|
|
|
|
|
f
|
|
|
money mkt |
{

|

|

644.28
968.40
1,612.68
510,28
510.29
25172
25308
544.76
186.80
191.80
378.61
25.04
31.29
56.33
3,102.66

236.19
353.10
123.28

78211

290.47
27.63
318.10
1,090.64
21188
1,302.52
96.74
96.74
24230
242.53
1,959.89

20.58
43.17
0.29

69.46

25.14
67.63

91.27

160.73

uaz

6,016.56

10.71% | 541.49
16.10% | 812,24
26.80% | 1,353.73
8.48% | 451,24
8.48% | 451.4
4.85% | 240.66
421% | 240.66
9.05% | 481.32
3.10% | 180.50
3.19% | 180.50
6.29% | 360.99
0.42% | 30.08
0.52% 1§ 30.08
0.94% | 60.17
51.57% | 2,707.45
!
|
3.93% | 180.50
5.87% | 300.83
2.05% | 300.83
o
13.00% | 902.48
I
|
4.83% | 289.70
0.46% | 3355
5.29% | 293,25
18.13% | 63553
352% | 635,53
21.65% | 1,271.06
1.61% | 9777
1.61% | 97.77
4.03% | 29331
4.03% | 293.31
32.57% | 1,955.38
|
|
[
0.34% |
0.72% |
0.00% |
0.09% |
1.15% |
]
I
038% |
1.12% |
_—
1.52% |.
l
2.67% | 451.24
i
|
|
0.19% ; 200
|
100.00% |

-1-

i
]
9,000% |
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Manager

ABS Capital Partners

Apolio RE Invesiment Fund IV L.P.

Alta BioPharma Partners, L.P.
Aurora Equity Partners 11
Blackstone Capital Ptnrs
Boston Ventures Lid
Crossroads/Providence LP
Doughty Hanson 11

Doughty Hanson 111

First Reserve Fund VIII L.P.
Harvest Partners 111

Heritage Fund

Narragansett First Fund
Narragansett Capital Partners
Nordic Capital T

OCM Opportunities Fund
OCM Principal Opportunities
OCM Opportunities Il
Providence Equity Pariners
SKM Equity Fund II

THL Equity Fund IV

TPG Pariners

Triumph Partners 1
Wellspring Capital Partners

Welsh, Carson,
Anderson & Stowe

Willis Stein

TOTALS:

Alternative Investments Funding

1998
Partnesship Prior Current Cum.nlative Unfunded ‘Market
Commitment  Funding Month " Total - Balance Values
Thru Funding at o at

5/31/98 6/30/98 §/30/98
5,000,000 2,658,916 88,378 2,747,294 2,252,706 3,136,193
15,600,000 0 534,747 534,747 14,465,253 534,747
10,600,000 1,000,000 0 1,000,000 9,000,000 1,000,000
15,000,000 0 0 0 15,000,660 0
20,000,000 2,683,917 0 2,683,917 17,316,083 2,682,943
5,000,000 1,550,000 (150,000) 1,400,000 3,600,000 1,292,601
42,509,665 42,185,871 (732,242) 41,453,629 0 21,987,853
5,000,000 3,227,122 (117,868) 3,109,254 1,890,746 2,548,515
15,008,000 15,000 0 15,000 14,985,000 15,000
15,600,000 446,466 0 446,466 14,553,524 446,466
15,000,000 2,341,886 0 2,341,886 12,658,114 2,397,644
5,000,000 1,275,379 0 1,275,379 3,724,621 1,300,914
218,566 198,498 0 198,498 20,068 5,205
1,671,121 1,425,005 [y 1,425,005 246,116 1,147,482
7,500,000 509,256 D 509,256 6,990,744 511,577
8,000,000 8,000,000 0 8,000,000 0 10,782,016
5,000,000 2,250,000 250,000 2,500,000 2,500,000 2,914,143
12,000,000 3,600,000 1,200,000 4,890,000 7,200,600 4,898,045
10,000,000 3,700,918 1,321,531 5,022,449 4,977,551 8,976,707
16,000,000 2,462,008 0 2,462,008 7,537,992 2,470,552
15,000,000 257,694 288,644 546,338 14,453,662 546,248
10,000,000 3,707 388 0 3,707,388 6,292,612 3,719,433
15,000,000 1,633,873 672,364 2,306,237 12,693,763 2,580,551
15,000,000 0 0 0 15,000,000 [
15,000,000 9,750,000 750,000 10,506,000 4,500,000 10,198,041
5,000,000 3,938,959 ¢} 3,938,959 1,061,041 4,874,780
$296,899,353 §98,818,156 $4,105,554 $102,923,710 $192,919,607 $90,767,656
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MERSRI

INTEREST SOLD
DIVIDENDS
INTEREST
MISCELLANEOUS
CAPITAL GAINS

GRAND
TOTAL:

at June 30, 1998

LONGTERM _SHORTTERM TOTAL
16,072,096 16,072,096
49,201,223 49,201,223
123,479,764 601,902 124,081,666

17,017,071 17,017,071
310,715,274 310,715,274
516,485,428 601,902 517,087,331

-1- 123.5/MOINFY
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Short Term Investments Portfolic by Fund

As of June 30, 1938

Total Value @
Principat Interest Maturity
4901 GENERAL FUND 228,949,868 940,925 229,890,794
4902 GENERAL FUND 0 1 1
4904 PENSION C 7,298,848 1,156 7,300,002
4908 PAYROLL A 1,000,000 158 1,000,158
4920 GENERAL FUND (HIST PRES) 364,883 4,972 369,854
5200 RI UNDERGROUND STORAG TNK 2,790,713 4,581 2,800,683
5400 HIGHWAY FUND 8,497 B34 7,384 8,505,218
5500 UNIVERSITY COLLEGE ¢ 0 Q
5800 PROV. RIVER RELOCATION 904,074 1,588 805,663
6520 AUTO EQUIPMENT SERVICE 0 0 0
8000 T.D.L. RESERVE (DET) 54,501,393 1,080,296 55,561,689
8225 JOB DEVELOPMENT (DET) 6,749,401 14,284 6,763,695
8230 E.T. TARDY (DET) 1,085,718 4,282 1,100,000
8240 E.T. INTEREST (DET) 597,664 2,336 600,000
8300 PERMANENT SCHOOL FUND 354,564 326 354,890
840C EMP RETIREMENT FUND 4,200,000 18,970 4,218,970
B50C MUN EMP RETIREMENT FUND 0 0 0
8700 R.I. CLEAN WATER ACT 500,449 540 500,988
900C BOND CAPITAL FUND 500,000 79 500,079
9700 STATE LOTTERY FUND 2,000,000 317 2,000,317
9800 INDUS. BLDG. & MTG, INS. 1,748,727 6,622 1,763,348
4911 TANS PRCCEEDS 0 ¢ 0
Sublotal 322,052,134 2,074,223 324,126,362
8701 CLEAN WATER 1991 SER. B 546,621
8702 CLEAN WATER 1993 SER. A 165,824
8703 CLEAN WATER 1991 SERIES A 317
B704 CLEAN WATER 86 SERIES A 949,959
8705 CLEAN WATER 1982 SER. A 174,109
8706 CLEAN WATER CCDL 1994 (A) 876,485
8707 CAP DEV. CF 1987 SERIES A 162,500
8708 CLEAN WATER BOND 1890 A&B 23,220
B709 CLEAN WATER 1980 SER.C 8¢5
8733 CAP DEV. OF 1687 SERIES A 108,384
8734 POLUTION CONTROL 96A 2,100,980
8735 R POLLUTION CONTROL 61,489
8736 RI POLLUT. CONT 93 SER. A 164,708
8737 R1POLLUT. CONT 84 SER. A 618,989
9101 BOND SALE A 11-4-87 66,0588
2102 BOND CAPITAL CCDL 1988 21,489
9104 BOND CAPITAL 1989 SER. A 2,047
9105 BOND CAFITAL 1989 SER. B 88,968
9108 BOND SALE 1890 SER. A&B 264,628
9114 G,Q. NOTE 1981 SER. B 172,104
9115 BOND CCDL 1992 SERIES A 1,680,577
9116 BOND CCDL 1983 SERIES A 11,396,568
9117 BOND CCDL 1984 SERIES A 6,448,350
9118 BOND CCDL 1995 SER. A 289,623
9118 CCDL95 B 3,418
9120 BOND CCBLIBA 11,411,326
9121 CAP DEV OF 1997 SERIES A 33,391,548
9122 19938 MULTIMODAL GEN OBLIG 21,353,788
Subtotal Bond Proceed Accounts 92,542,000

Total Shori Term Portfolic 414,594,134



Short Term Interest Rate Performance

1998
Amount Weighted 30 Day Basis
Date Invested Interest Treasury Point
{millions) Rate Rate Difference
6/01 $36.48 5.54 4.78 76.00
6/02 $64.71 5.44 4.73 71.00
6/03 $27.25 544 4.75 69.00
6/04 $33.41 543 4.77 66.00
6/05 $14.04 5.42 4.77 65.00
6/08 $21.99 5.48 4.78 70.00
6/09 $33.63 543 4.78 65.00
6/10 $34.40 5.36 4.76 60.00
6/11 $69.25 5.39 4.76 63.00
6/12 $34.56 549 4.81 68.00
6/15 $75.76 548 4.81 67.00
6/16 $34.95 546 4.80 66.00
6/17 $30.70 543 4.79 64.00
6/18 $23.08 5.46 4.82 64.00
6/19 $30.75 5.51 4.83 68.00
6/22 $51.63 5.48 4.80 68.00
6/23 $25.71 5.34 4.77 57.00
6/24 $8.00 5.39 477 62.00
6/25 $21.15 5.46 4.79 67.00
6/26 $48.20 5.46 4.78 68.00
6/29 $77.26 5.50 4.80 70.00
6/30 $57.63 5.46 4.79 67.00
$854.54 545 4.78 67
total weighted average basis
amount average 30 day point
invested rate rate difference
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

${WiHons)

Daily investment Balances

€0 j— . Daily Total
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

intoreat Rate

[Treasury Bill Yield Curve|
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

Portfolio Maturities by Week*

[ry—- : = Matuities u
Waighted Average Life
o May 98 - 22.55 days
Jun 97 - 20.00 days
=
a0
TDI FUNDS i
- ; \\ |
b X |
@ Skl 41 I T N T U VN SOV NN T T U N OO I N SN W Y S O ) B N N
1 [ " 1% % Ed £ ] 4 50
Week
“InweEtments at June 30, 1896 |

SUMMARY PORTFOLIO YIELDS

WEIGHTED

AVERAGE

YIELD{(%)
Jun 30, 1998 5.463%
May 31,1598 5.447%
Jun 30, 1997 5.507%
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