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STATE OF RHODE ISLAND
INVESTMENT COMMISSION MEETING
FEBRUARY 24, 1998

MEMBERS OF THE STATE INVESTMENT COMMISSION

Hon. Nancy J. Mayer, Chair

Rosemary Booth Gallogly Mr. Kenneth R, Dulgarian
Rep. Mark B. Heffner Mr. Karl F. Ericson
Mr. James M. Seed Sen. Paul ]. Tavares



State of Rhyode Jsland and Provideare Plantations

Offire of the General Treasurer Eelephone
102 State House (Any) 2772397
Hrovidenre, Rhode Jsland 02903 Fax
Naury 4. Mayer (401) 277-614D
General Treasurer treasury @ treasury . state ri.ug

RHODE ISLAND STATE INVESTMENT COMMISSION
MEETING NOTICE

The next meeting of the Rhode Island State Investment Commission has been
scheduled for Tuesday, February 24, 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 January 27, 1998

. Alternative Investments Committee Meeting held on January 22, 1998
2. General Consultant’s Report - Wilshire Associates Incorporated

. Capital Market Update

3. Investment Manager Review - Pacific Rim Manager
. Scudder, Stevens & Clark, Inc.
4. Alternative Investment Consultant - Pacific Corporate Group
. Status Report
5. Alternative Investments Sub-Committee Recommendations from

Meeting held February 17, 1998
6. Treasurer’s Report
7. Deputy General Treasurer for Finance Report
8. Legal Counsel Report

9, New Business

sicagend.dor



State of Rhode Island and Providence Plantations
STATE INVESTMENT COMMISSION

Minautes of the Regular Meeting
January 27, 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 and Senator Paul J.
Tavares. Also present were Ms. Joann E. Flaminio, Ex-Officio, Ms. Barbara B. Schoenfeld,
Legal Counsel to the Commission, Mr. William G. Bensur, of Wilshire Associates
Incorporated, Consultant to the Commission, Mr. James E. Thorsen, Deputy Treasurer
for Finance and other members of the Treasurer’s Staff. Mr. Kenneth R. Dulgarian,
Representative Mark B. Heffner and Mr. James M. Seed were absent.

There being a quorum present, the Treasurer called the meeting to order at 9:15
am.

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

VOTED: To approve the Minutes of the December 11, 1997 Regular Meeting,.

Alternative Investments Committee. Treasurer Mayer reported that the
Committee met on January 22nd with Pacific Corporate Group and representatives of
Alta BioPharma Partners, L.P. and Nordic Capital Fund II1, L.P. The Committee
recommends that the full Commission approve investment in the two proposed limited
partnerships as recommended by Pacific Corporate Group.

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

VOTED: To invest:
* %10 million in Alta BioPharma Pariners, L.P.,
*+ and a minimum of $7.5 million in Nordic Capital Fund III, L.P. (up to
$10 million, subject to available capacity),
both as recommended by Pacific Corporate Group, and both contingent
upon satisfactory review and negotiation of investment and other legal
documents.

Consultant Report - Wilshire Associates Incorporated. Providing his Capital
Market Update, Mr. Bensur reported that market participants expect increased volatility
as themes such as growth in corporate profits are generating mixed results. Investors are
still concerned that the currency crisis in Southeast Asia may not be over and additional
losses in the region may occur.
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Mr. Bensur explained that domestic equity indices have generated negative
returns year-to-date. Large stocks outperformed small stocks on a year to date basis.
The Southeast Asia region has rallied recently and has returned 4.4% through 1/23/98.

The UK/ Europe region has returned 2.15% through 1/23/98. The Emerging
Markets are off -11.7% through the same period. The bond market has returned 0.7%. A
sharp sell-off in the bond market last week created a ten year low and attractive values
for bargain hunters.

The Treasurer raised the issue of the crisis in Asia and its impact on the US
markets. She discussed the deflationary effect and its spillover to European economics
through the Asian investments by European private sector banks. She informed the
Commission of her concerns about the downward spiral and the indicators pointing
toward an extended economic crisis.

Consequently, the fund has not been rebalanced back to the target allocations
which would require investing additional dollars in either the Pacific Rim portfolio
managed by Scudder, Stevens & Clark, or in the emerging markets fund managed by
Schroder Capital Management, Ltd. Wilshire has recommended that the fund be re-
allocated back to target weights. The Pacific Rim portfolio is underbalanced by
approximately $134 million and the Schroder portfolio is underbalanced by
approximately $27 million. The Commission members support a position to suspend
additional investments into those two portfolios and to re-examine the issue in three
months.

Fixed Income Asset Allocation and Investment Strategy - Wilshire Associates
Incorporated. Mr. Bensur summarized Wilshire's recommendations as follows:

. Maintain the fixed income target allocation at 32.5% of total assets;

. Use the Lehman Aggregate Index as the benchmark for the fixed income
composite;

. Pursue active rather than passive fixed income management strategies;

. Retain Fleet as a broad core fixed income manager. Reduce the total

exposure to Fleet. Use the portfolio as a source of funds for other fixed
income strategies;

* Expand the role of Brown Brothers as an “opportunistic” core fixed income
manager. Increase the size of the Brown Brothers allocation;

. Continue to use “specialty” fixed income mandates (i.e. mortgage, corpor-
ate and high yield/ convertible) within the fixed income structure; and

. Expand the role of Taplin, Canida & Habacht from an “emerging” to a

“primary” manager for the investment grade corporate bond allocation.

After a lengthy discussion, Mr. Bensur summarized his proposal for funding
{calculated as of September 30, 1997) as follows:
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RIERS Amount
Under Management Wilshire’s
Manager as of 9/30/97 Proposal Change
$ 5 $
% (millions) % (millions) (millions)

FLEET - broad core 62.6% $1,100 30% $550 - $550
BROWN
BROTHERS -
opportunistic core 0.0% $0 20% $350 +$350
short term 11.7% $211 0.0% $0 -$211

{Net Change to Brown Brothers: +$139)
FIDELITY - 9.5% $171 25.0% $450 +$279
mortgage oriented
TAPLIN, CANIDA 1.3% $23 10.0% $175 +$152
& HABACHT -
investment grade
corporate
LOOMIS, SAYLES 13.4% $234 15.0% $263 +$29
- high yield/
convertible

Total does not equal 100%, due to rounding,.

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

VOTED: To adopt the structure recommendations made by Wilshire Associates
Incorporated, but any implementation will be subject to due diligence by the
Treasurer’s office, which will confer with Wilshire Associates and make
recommendations as to allocation amounts under the revised structure.

Treasurer’s Report. Treasurer Mayer reported that thirty-six responses were
received in response to the Request for Proposals for an Active core-oriented domestic
equity manager. (A thirty-seventh firm submitted printed materials which were not
responsive to the questions in the RFP). The responses have been read by Wilshire
Associates and by Treasury staff and narrowed to eleven semi-finalists - six in a
quantitative category and five in a fundamental category. The Treasurer requested that
the Commission authorize site visits and further due diligence for the eleven semi-
finalists and that two or three finalists in each category would be brought back to the
Commission for interviews.
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Senator Tavares moved, Mr. Ericson seconded and the following motion was
passed unanimously. The following members voted in favor: Mr. Ericson, Ms. Gallogly,
Treasurer Mayer and Senator Tavares.

VOTED: To authorize the Treasurer, her staff and Wilshire Associates Incorporated to
conduct site visits and due diligence on the semi-finalists selected for the
active core-oriented domestic equity manager search.

It was agreed by Commission members that because of scheduling conflicts, Mr.
Ericson would replace Mr. Seed at the next meeting of the Alternative Investments
Committee.

Mr. Bensur stated that Rosalind Hewsenian will represent Wilshire Associates at
the February 24, 1998 State Investment Commission meeting.

Deputy Treasurer for Finance Report. Mr. Thorsen reported that the Treasury
had received an unsolicited offer to purchase the real estate portion of the portfolio but
that he, the Treasurer and Ms. Schoenfeld have determined not to pursue it because the
real estate portfolios are being liquidated and distributed rapidly. The remaining
investments in the four commingled real estate funds are valued at approximately $67
million down from $92 million in July, 1997.

He also stated that a meeting was held with representatives from Gateway
Associates regarding Congress Group Ventures Fund 1V, also known as the “ American
Express” building behind the State House. The pension fund is the holder of a $23
million mortgage, with a bailoon payment scheduled for February 1, 2000. The general
partner is in negotiations with the current occupant, Dreyfus, a unit of Mellon Bank, for a
lease renewal of the building, scheduled for March - April, 1998. After a lease is settled,
Congress Ventures believes that it can refinance or sell the building to raise funds for
payment of the mortgage at maturity. The SIC will be informed as the situation
develops.

There being no further business, the meeting was adjourned at 11:50 a.m.

Respectfully submitted,

Barbara B. Schoenfeld
Legal Counsel to the
State Investment Commission

sicl-98.doc



RHODE ISLAND STATE INVESTMENT COMMISSION
STAFF SUMMARY ANALYSIS

JANUARY 1998 PORTFOLIO HIGHLIGHTS

MARKET VALUES

The total portfolio value increased in January by $48.9 Million to $5,542.3 Billion
(+0.94%). This compares with an increase in value of $133.2 Million (+2.25%) for the
same period in 1997,

* The equity market values increased by $5.5 Million (+0.20%). Fixed income
increased by $24.7 Million net of transfers (+1.34%), while international equities
increased by $22.6 Million (+3.19%). Alternative investments decreased by $3.7
Million, (+1.1%), net of capital calls, cash distributions and transfers, while cash
decreased by $188,797.

* The top three equity manager performers for January were as follows:

Fleet $9.6 Million +1.72%
Provident $6.7 Million +1.59%
ValueQuest $0.2 Million +1.03%

¢ Brown Brothers’ fixed income portfolio increased in value by $2.3 Million net of
transfers. Fleet's fixed income portfolio increased in value by $18.9 Million, while
Fidelity’s value increased by $1.7 Million. The Loomis Sayles portfolio increased by
$1.3 Million, and Taplin, Canida & Habacht’s portfolio increased by $210,729.

ASSET ALLOCATION

» There is a 5.14% over-allocation in domestic equities; fixed income is slightly over-
allocated by 1.14% and the international equity asset class is under-allocated by
1.76%; the alternative investment asset class is under by 5.071%. We expect the over-
allocation to equities and fixed income to persist due to the challenge of investing
the alternative investment comunitment in an orderly fashion,

e Cash and equivalents increased from $225.07 Million in December to $229.11
Million in January.



INVESTMENT MANAGER FUNDING

* Cash distributions received during the month were as follows: Providence Equity
Partners $172,066 and Heitman Realty Trust $1,737,426, for a total of $1,909,492.

¢ Supplemental funding of $1,110,667 was provided to Blackstone Equity Partners,
$278,705 to Harvest, $150,104 to Willis Stein, and $359,369 to SKM Equity, for a
total of $1,864,298.

At this time, the alternative investment asset class has an unfunded allocation of

approximately $277.5 Million. o

EXPENSES

Expenses for fiscal 1998 to date are $8,280,005. This figure is in line with budget

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

CASH FLOW
January’s combined state and teacher contributions were sufficient to cover the month’s

pension payroll; the municipal plan however, required the transfer of an additional $1
Million from the long term plan.

SHORT TERM CASH

The short term cash portfolio had a 22.28 day weighted average maturity vs. 18.14 days
in December.

2 STFSUM.DOC



RHODE ISLAND STATE INVESTMENT COMMISSION

Market Value Report

EMPLOYEES' RETIREMENT SYSTEMS

Market Values at January 31, 1998

NET ASSET VALUE $ (millions)

ASSET CLAS
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RHODE ISLAND STATE INVESTMENT COMMISSION

TIME WEIGHTED PERFORMANCE REPORT

- . Rhode Island Employees' Retirement Systems .~ |
- Performance as of January 31, 1998 el

DOMESTIC EQUITY JANUARY 1998 YTD
Fleef 1.72% 1.72%
Bankers Trust 0.46% 0.46%
Provident 1.59% 1.56%
Brinson 0.82% 0.82%
Mackay-Shields -1.95% -1.95%
Babson -4.24% -4.24%
J & W Seligman -2.05% -2.05%
HLM Management -1.29% 1.29%
ValueQuest 1.03% 1.03%
Total Domestic Equity 0.20% 0.20%
INTERNATIONAL EQUITY
Alliance 4.76% 4.76%
Schroders 549% 5.49%
Scudder 1.19% 1.19%
Schroder Emerging Markets -5.13% -5.13%
Total International Equity 3.19% 3.19%
FIXED INCOME
Fleet 1.61% 1.61%
Fidelity 1.07% 1.07%
Brown Brothers 1.13% 1.13%
In-State F.I, 0.08% 0.08%
Taplin, Canida & Habacht ‘ 0.90% 0.90%
Loomis Sayles 0.57% 0.57%
Total Fixed Income 1.34% 1.34%

-4- sic/book/wrisicws



RHODE ISLAND STATE INVESTMENT COMMISSION

SUMMARY PORTFOLIO
PERFORMANCE REPORT
ASSET CLASS JANUARY 1998
Domestic Equity 0.20%
International Equity 3.19%
Fixed Income 1.34%
TOTAL FUND COMPQSITE* 0.99%
INDICES JANUARY 1998
Domestic Equity
S&P500 1.13%
Wilshire 3000 0.50%
Russell 2000 -1.58%
Russell 2500 -1.53%
International Equity
MSCI EAFE 4 .57%
Fixed Income
Lelvman AGG 1.28%

* Total Fund Composite includes all asset classes.

YTD
0.20%
3.19%
1.34%

0.99%

1.13%
0.50%
-1.58%
-1.53%

4.57%

1.28%
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RHODE ISLAND STATE INVESTMENT COMMISSION
EMPLOYEES' RETIREMENT SYSTEMS
ASSET ALLOCATION

Janunary 1998

PERCENTAGE OF TOTAL DOLLARS

ACTUAL/TARGET
ASSET CLASS ACTUAL TARGET - DIFFERENCE
Domestic Equity i 50.14% 45.00% 5.14%
!
Fixed Income ] 33.64% 32.50% 1.14%
I
Alt Inv & Real Estale j 2.49% 7.50% -5.01%
!
International Equity | 13.24% 15.00% -1.76%
I
Cash | 0.49% 0.00% 0.49%
100.00% 1006.00% -0.00%

| Asset Allocation
Net Asset Market Value $

$2.718,149,054 Domestic Equities

$138,181,359 Alt Inv & Real Estate

$714,893,496 International Equities

741,873,691 Fi .
. 691 Fixed Income $229,233 933 Cash & Equivalents

e st
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State of Rhode Island and Providenre Plantations

Office of the General Treasurer Telephone
102 State Fouse {dn1y 2er-23a7
firovidence, Rhode Island 02003 Fax
Nanry 3. Mayer @01) 2776140
Geurral Treasurer treasury@ireasury . sfafe .ri_us
February 24, 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
January 31, 1997.

The amounts listed for our alternative investments designations are illiquid and donot have a

readily determinable market value. They are based on appraisals only.

Respectfully submitted,

Nancy J. Mayer
General Treasurer

csic/mihlylr



ASSET CLASS

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

Equities - Domestic

Equities - Infernational

Fixed Income - Government

Fixed income - Corporate

Fixed Income - In State

Total Fixed Income

Alternative Investments

Other - Escrow

COMPOSITE REPORTING
BALANCE SHEET

JANUARY 31, 1998

$1,455,564,301.86

$258,912,512.00

$27,396,876.90

TOTAL FUND INVESTMENTS

ERSRI - 87.0670384%
MERSRI - 12.7704387%
STPOL - 0.1027147%
JUDC'L - 0.0598082%

Page 1

$229,233,933.43
$2,718,149,054.25

$714,893,496 .41

$1,741,873,690.76
$137,681,358.59

$500,000.00

$5,542,331,533.44

balsheet.xls
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Alternative Investments Funding

1998

Manager . Parmesship Prior Current Cumulstive . Unfunded . Market

i Commitment Funding Month * Total . .-~ Balance .- -Values i

: AR Thra - Funding cat e " at -

| Azs1/e7 1/31/98 1/31/98
ABS Capital Partners 5,000,000 1,846,816 0 1,846,816  3,153,184.00 1,828,195
Alte BioPharma Partuers, L.P, 10,000,000 Q [ 0 10,080,000.00 a
Blackstone Capital Phirs 20,000,000 670,032 1,110,667 . 1,780,699  18,219,301.00 1,780,668
Boston Ventures Ltd 5,000,000 1,200,000 1] 1,200,000 3,800,000,00 975,671
Crossroads/Providence LP 42,509,665 42,509,665 a 42,509,665 0.00 27,924,748
Danughty Hanson 11 5,000,000 3,574,797 0 3,574,797 1,425,203.0¢ 2,876,012
Doughiy Hanson 11 15,000,000 15,000 0 15,000  14,985,000.00 15,008
Harvest Partners 111 15,006,008 1,214,468 278,703 1,493,173  13,506,827.00 1,493,173
Heritage Fund 5,400,000 695,467 8 695,467 4,304,533.00 695,467
Narragansett .
First Fund 218,566 198,498 0 198,458 20,068.46 5,122
Narragansett
Capital Partuers 1671121 1,671,121 0 1,671,121 0.00 1,652,657
Nordic Capital IT] 7,500,000 0 0 & 7,500,000.08 [
OCM Oppuortunities Fund 8,000,000 8,000,000 0 8,000,800 0.00 9,727,056
OCM Principal Opportunities 5,000,800 1,750,000 0 1,750,000 3,250,000.00 1,759,632
QCM Opportunities 11 12,000,000 1,800,000 ) 1,800,000  10,200,000.00 1,799,875
Providence Equity Partuers 10,008,600 2,990,897 0 2,990,897 7,009,103.00 2,680,754
SKM Equity Fund 11 10,000,000 1,922,676 359,369 2,282,045 7,717,935.00 2,281,088
THL Equity Fund IV 15,000,000 0 0 0 15,000,000.00 0
TPG Partiers 10,000,080 2,064,000 0 2,064,000 7,936,000.0¢ 2,118,653
Trimph Partners II1 15,060,000 0 0 4 13,000,000.00 Y
Wellspring Capital Partners 15,000,000 o 0 0 15,000,000.00 0
Welsh, Carson,
Anderson & Store 15,000,000 9,000,000 [ 9,000,000 6,000,000.00 8,383,671
Willis Stein 5,000,800 3,312,879 150,104 3,462,983 1,537.017.00 3,374,873
TOTALS: $251,899,353  $84,436,316 $1,898,845  $86,335,161 5165,564,191 $71,372,314
2.
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MERSRI

Asset Class

Pomestic Equity
Eleet
Bankers
Total Core
Provident
Total Growth
Brinson Parfiers
Mackay-Shiclds
Total Large Cap Value
David L. Babson
[W. Seligman
Total Small Cap
HLM Management
Vahae Quest Lid
Total Emerging Managers
TOTAL DOMESTIC EQUITY

International Equity
Alliance
Schroder
Scudder
Schroder Emerging Markets

TOTAL INT'L EQUITY

Domestic Fixed Income
Fidelity
In-Stake
Total Mortgage
Fieet
Brown Bros (Slort)
Total Other Fixed Income
Taplin, Canida & Habacht
Total Emerging Managers
Loomis Sayles & Co
Total Convertibles
TOTAL FIXED-INCOME

Real Estate
Heitman
L&B
AFtna
Phoenix
Total Real Estate

Alternative Investments
Crossroads & Narragansett
Pacific Corp Group
Bank Acquisition

Total Alternative Investments

TOTAL ALTERNATIVE
INVESTMENTS AND
REAL ESTATE

Cash Equivalents

TOTAL ASSETS
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active
passive

growth

large cap
large cap

value
s/c growth

smi grwth
Irg value

core
Euro/region
Pac Basin
Int'l

Mort.-bk sec
n/a

Fixed/Inc.
Short Term F/

core/ fixed inc

core
core
cong. carer/e
deve.r/e

venturea cap.
venture cap.
n/a

.=$ 1

% I % !

I |

570.16 10.28% | 498 .81 9.00% |

830,93 15.35% | 748.21 13.50% |

1,421.09 25.64% | 1,247.02 22.50% |

429.60 2.75% | 415.67 7.50% |

429.60 775% | 415.67 7.50% |

262.24 4.73% | 221.69 4.00% |

24712 446% | 22169 400% |

509.37 9,19% | 443.39 8.00% |

184.00 332% | 166.27 3.00% |

182.27 3.29% | 166.27 3.00% |

366.27 6.61% | 332,54 6.00% 1

2383 0.43% | 277 0.50% |

28.87 0.52% | 2771 0.50% }

52.70 0.95% | 55.42 1.00% |

2,779.02 50.14% | 2,494.05 45.00% |

| |

I |

I |

212.42 3.83% 166,27 3.00% |

299.92 5.41% | 277.12 5.00% |

142.42 2.57% | 27712 5.00% |

78.84 142% | 110.85 2.00%, |

| !

733.61 13.24% | 831.35 15.00% |

I |

! |

I !

176.18 3.318% | 138.56 2.50% |

27.67 0.50% 2.7 0.50% |

203.85 3.68% | 166.27 3.00% |

1,190.29 21.48% | 1,247.02 2250% |

20712 3.74% | 138.56 2.50% |

1,397.40 25.21% | 1,385.58 25.00% |

23.52 0.42% | 2771 0.50% |

23.52 0.42% | 27.71 0.50% |

239.60 4.32% | 221,69 £00% |

239.60 4.32% | 221.69 4.00% |

1,864.37 33.64% |  1,801.26 32.50% |

| I

! I

| i

2617 0.47% } I

36.74 0.66% | }

0.46 0.01% | |

2.95 0.05% | I
66.51 .20% |

| |

| !

20,58 0.53% | |

41.79 0.75% | |

0.50 0.01% | |

| I

71.87 130% | I

f !

138.18 2.49%; | 415.67 7.50% |

. |

! !

i i

27.14 0.49% | 0.00 0.00% |

i I

f !

5542.33  100.00% |  5,542.33  100.00% |

-

3.92 0.69%
945 111%
18.61 433%
427 1.63%
462 1.87%
489 2.66%
13.70 7.52%
1.28 5.38%
013 0.47%
60.87 2.19%
4615 | 116 0.55%
2281 | 10.27 3.43%
134.69 | 7.28 5.11%
=32.00 | 0.00 0.00%
!
-97.74 18.72 2.55%
f
f
|
37.63 | 2527 14.34%
0.05 | 0.25 0.89%
}
56.74 | 76.26 641%
68.56 | 1592 769%
I
419 | 1.03 4.37%
|
17.90 | 377
I
63.12 122.50 6.57%
i
f
|
i
!
|
[
|
I
|
:
t
f
37749 0.00 0.00%
{
|
|
2733 | 2702 99.53%
|
|
0.19 22911 4.13%
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Manager

ABS Capital Partners

Alta BioPharma Partners, L.P,
Blackstone Capital Pturs
Boston Ventures Litd
Crossroads/Providence LP
Doughty Hanson 11

Dougiity Hanson I11J

Huarvest Partiters 11T

Heritage Fund

Narragnnsett
First Fund

Narragansett
Capital Partiers

Nordic Capital 11T

OCM Qpportunities Fund
OCM Principal Opportunities
OCM Opportunities I1
Providence Equity Partiers
SKM Equity Fund IT

THL Equity Fund IV

TPG Partuers

Triwmph Partuers 111
Wellspring Capital Partners

Welsh, Carson,
Anderson & Store

Willis Stein

TOTALS:

Alternative Investments Funding

1998
! I.’:ﬁ:r.f:..\:e_rship an' : Unfunde{.i. : B " Market
+ Commitment Funding - . Balance .- v Values
i N Thru . k o oat

12/31/97 1/31/98
$5,000,000 51,846,816 50 51,846,816 $3,153,184 51,528,195
$10,000,000 50 50 30 $10,000,000 $0
$20,000,000 $670,032 1,110,667 $1,780,699 518,219,301 51,780,668
$5,000,000 $1,200,000 0 $1,200,000 53,800,000 8975,071
$41,200,000 $42,509,665 0 $42,509,665 {$1,309,665) 527,924,748
$5,000,000 53,574,797 50 $3,574,797 51,425,203 52,876,012
$15,000,000 $15,000 50 £15,000 $14,985,000 515,000
$15,000,000 51,214,468 278,705 31,493,173 513,506,827 51,493,173
$5,000,000 $695,467 50 $695,467 $4,304,533 5695,467
$218,566 $198,498 50 $198,498 $20,068 55,122
$1,514,603 $1,671,121 50 $1,671,121 ($156,516) 51,652,657
$7,500,000 50 30 50 57,500,000 50
$8,000,000 58,000,000 50 $8,000.000 %0 59,727,056
$5,000,000 $1,750,000 50 $1,750,000 $3,250,000 51,759,632
$12,000,00¢ $1,500,080 50 51,800,000 510,200,000 51,799,875
$10,000,000 §3,025,444 ($34,547) 52,990,897 $7,009,103 52,680,754
$10,000,000 61,922,676 $359,369 $2,282,045 $7,717,955 52,281,088
$15,000,000 $0 50 50 £15,000,000 50
$10,000,000 $2,064,000 50 52,064,000 57,936,000 52,118,653
515,000,000 30 50 50 $15,000,000 50
515,000,000 50 30- 50 515,000,000 50
515,000,000 59,800,000 50 $9,000,000 $6,000,000 58,383,671
$5,000,000 53,312,879 5150,104 $3,462,983 £1,537,017 53,374,873
$250,433,171  $84,470,863 $1,864,298  $86,335,161 $164,098,010 $71,372,314

2.

work/vncapfnd



ERSRI
&
MERSRI

INTEREST SOLD
DIVIDENDS
INTEREST
MISCELLANEOUS
CAPITAL GAINS

GRAND
TOTAL:

at January 31, 1998

LONGTERM SHORTTERM _ TOTAL

8,734,662 8,734,662

26,177,371 26,177,371

65,334,822 317,832 65,652,654

17,109,005 17,109,005

160,643,067 160,643,067

277,998,927 317,832 278,316,759
~1- 123.5/MOINFY
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State of Rhode Island and Providence Plantations
Qffice of the General Treasurer

Short Term investments Portfolio by Fund

As of January 31, 1998

4901 GENERAL FUND

4802 GENERAL FUND

4804 PENSION C

4908 PAYROLL A

4920 GENERAL FUND (HIST PRES)

5200 RI UNDERGROUND STORAG TNK

5400 HIGHWAY FUND

6500 UNIVERSITY COLLEGE

5800 PROV. RIVER RELOCATION
6920 AUTD EQUIPMENT SERVICE
8000 T.D.I. 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.|. CLEAN WATER ACT
9000 BOND CAPITAL FUND

9700 STATE LOTTERY FUND

9800 INDUS. BLDG. & MTG. INS,

4911 TANS PRCCEEDS
Subtotal

8701 CLEAN WATER 1981 SER. B
8702 CLEAN WATER 1993 SER. A
8703 CLEAN WATER 1991 SERIES A
8704 CLEAN WATER 96 SERIES A
8705 CLEAN WATER 1982 SER. A
8706 CLEAN WATER CCDL 1894 (A)
8707 CAP DEV. OF 1997 SERIES A
8708 CLEAN WATER BOND 1890 AB
8709 CLEAN WATER 1980 SER. C
8733 CAP DEV. OF 1997 SERIES A
8734 POLUTION CONTROL 96A
8735 Rt POLLUTION CONTROL
8736 R{ POLLUT. CONT 93 SER. A
8737 RI POLLUT. CONT 94 SER. A
9101 BOND SALE A 11-4-87

9102 BOND CAPITAL CCDL 1988
9104 BOND CAPITAL 1888 SER. A
8105 BOND CAPITAL 1989 SER. B
9108 BOND SALE 1990 SER. A&B
9114 G.O. NOTE 1981 SER. B

9115 BOND CCDL 1892 SERIES A
8116 BOND CCDL 1923 SERIES A
8117 BOND CCDL 1994 SERIES A
9118 BOND CCDL 1986 SER. A
9119 CCDL 95 B

9120 BOND CCBL9BA

8121 CAP DEV OF 1997 SERIES A
9291 B.V.DIST.COMM.BOND 1987
9292 B.V.DIST.COMM.BOND 1988
9285 B.V.D.C. 1992 SERIES A

Subtotal Bond Proceed Accounts

Total Short Term Portfolio

Principal

113,647,173
2,300,000
7,000,000

500,000
354,877
5,121,080
19,487,700
0
1,008,746
0
46,574,373
6,322,827
1,060,000
350,000
330,106
2,130,378
300,000
600,540

Q
8,000,000
1,512,087

¢
216,609,833

644,727
190,592
310
1,055,634
269,335
1,280,023
159,654
22,703
875
103,037
2,054,202
60,120
161,038
649,844
65,767
21,394
2,038
88,576
263,461
172,172
2,212,516
11,788,592
11,839,012
301,053
3,401
12,173,246
38,031,778
27,304
6,471

39

83,648,812

300,258,745

interest

274,925
1,064
3,208

229
3,361
11,095
17,799
0
1,083
0
854,858
27,264
4,427
1,462
1,283
8,732
139
642

0
19,783
5128

0

1,236,493

Total Vaiue @
Maturity

113,022,008
2,301,064
7,003,208

500,229
358,239
5,132,155
19,515,499
0
1,008,829
0
47,429,231
6,350,002
1,064,427
351,462
331,399
2,139,110
300,139
601,182

0
8,019,783
1,517,178

0

217,848,325



Short Term Interest Rate Performance

1998
Amount Weighted 30 Day Basis
Date Invested Interest Treasury Point
{millions) Rate Rate Difference
1/02 $95.98 5.63 4.99 64.00
1/05 $33.81 5.52 4.97 55.00
1/06 $36.79 543 4.95 48.00
1/07 $32.79 5.39 4.81 58.00
1/08 $30.60 5.33 479 54.00
1/09 $43.52 5.35 4.79 56.00
1/12 $57.51 542 481 61.00
1/13 $38.49 5.40 4.80 60.00
1/14 $53.53 5.39 4.78 61.00
1/15 $22.70 5.45 4.82 63.00
1/16 $36.16 5.38 4.80 58.00
1/20 $51.56 5.45 4.90 55.00
1/21 $25.05 542 4,96 46.00
1/22 $40.21 5.33 4.86 47.00
1/23 $24.68 5.36 4.87 49.00
1/26 $34.10 540 487 53.00
1/27 $42.67 546 4.86 60.00
1/28 : $38.06 545 4.86 59.00
1/29 $41.15 548 4.88 60.00
1/30 $42.39 5.52 4.89 63.00
$821.75 5.44 4.87 57
total weighted average basis
amount average 30 day point
invested rate rate difference

Page 2



RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

$ildlione}

Daiily Investment Balances
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