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http://www.washingtonpost.com/opinions/tom-toles-on-the-budget-battle/2011/03/15/AB6u9ZX_gallery.html

Fed Forecasts Gradual Improvement

Gross Domestic Product Projections
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Monetary Policy

* Monetary policy. easy money

— Fed Funds Rate = 0%

— QEZ1: $1.25 trillion in mortgage backed securities and $175 million in US agency debt
— QEZ2: $600 billion in long term Treasuries

— QE3: $40 billion per month in mortgage backed securities

— QE4: $45 billion per month US treasuries and $40 billion per month mortgage backed
securities

— Operation Twist: $267 billion, selling short term treasuries, buying long term treasuries

QE3: sept 2012

Financial Crisis to Dec 2012
Sept 2008
| | | |
L | ® LA
QE1: Nov 2008 QE2: Nov 2010 Operation Twist: QE4: pec 2012
to Mar 2010 to June 2011 Sept 2011 to June 2012 to Present
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Federal Reserve Balance Sheet
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Fed to Continue Accommodation into 2013

*  The December 12t Federal Reserve statement detailed additional accommodation:
— Continue to purchase $40 billion per month of agency mortgage-backed securities
— Continue to re-invest principal and interest payments of mortgage-backed securities
— Begin purchasing $45 billion per month of long-term Treasuries beginning at year end
— Resume rolling over Treasury maturities

Federal Reserve Holdings and Projected Holdings of Treasury and MBS
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Details of the “Fiscal Cliff” Deal

A Dent in the Deficit

Impact of the fiscal-cliff deal on annual deficit projections

In trillions

" 2;ékctual Projected < Projections

Bl b before the deal’
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200 changes to tax

and spending laws

M Interest savings
from reduced

050 borrowing
~ Revised deficit
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0
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“Congressional Budget Office August 2012 alternative scenario, which assumes then-current
policies, including extension of all Bush tax cuts and alternative minimum tax fix

Sources: Congressional Budget Office (previous projections);

White House Office of Management and Budget (changes) The Wall Street Journal

“Kicking the Can”:

* Delayed the sequester for two months

* Did not raise the debt ceiling

© PFM Asset Management LLC

Increased Revenue:

Elimination of payroll tax holiday

Higher tax rates for individuals earning over $400,000 and
families earning more than $450,000

Increased taxes on dividends and capital gains
Additional limits on personal exemptions and deductions

Increased estate taxes

Extended benefits:

Nine month extension of the farm bill

One year extension on Unemployment benefits

5 year extension on tax credits for college tuition

The “doc fix” is included

The Alternative Minimum Tax has been indexed to inflation

1 year extension of existing business tax benefits



Beyond the “Fiscal Cliff”

The Debt Ceiling
* The U.S. hit the debt ceiling, currently set at $16.394 trillion, on Dec. 31

* At the end of January, Congress suspended the debt ceiling until May 18, giving
them some extra time to work out a deal

*  Will likely cause another battle in Congress
The Sequester
* Created out of the 2011 fight over the debt ceiling

*  Comprises cuts to discretionary appropriations and mandatory spending that
add up to $1.2 trillion over nine years, beginning in 2013

* Cuts split between defense and domestic discretionary spending (with some exemptions)
* The fiscal cliff deal delayed the sequester by two months
Continuing resolution of the fiscal year 2013 budget
* Fiscal year 2013 began on October 1, 2012, yet Congress has not finalized the budget
* Instead has passed short-term “continuing resolutions” with current resolution expiring on March 27

*  Congress will have to pass another continuing resolution to avoid a temporary shutdown of some government
functions, worker furloughs and a pullback in programs

© PFM Asset Management LLC 7



Fed Establishes

Employment and Inflation Guidance

*  December 12: The Fed stated that it will hold its target rate at between 0.00%-0.25% as long as the
unemployment rate remains above 6.5% and 1-2 year projected inflation rates remain no more than
0.5% above their 2% target.

Unemployment Rate Core Inflation (PCE Price Index)
11% 3.0%

10% 2.5%

9%
2.0%
8%
1.5%
7%

1.0% A
6%

59 0.5% -

1% —~—t———t++—+—+tt  o0o% +——t+tttt
Nov 07 Nov08 Nov09 Nov10 Nov1l Nov12 Nov 13 Nov14 Nov 15 Nov 07 Nov08 Nov09 Nov10 Nov1l Nov12 Nov13 Nov 14 Nov 15

Source: Bloomberg; Federal Reserve
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Fourth Quarter Market Volatility

5-Year U.S. Treasury Yields
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Interest Rates remain near historic lows
Extraordinary demand for high-quality debt
Yield curve remains positively sloped and steep

U.S. Treasury Yield Curve
7%

Low-Interest Rate Environment But Steep Yield Curve

U.S. Treasury and Federal Agency Yield Curves
Current Yields vs. 10-Year Ranges December 31. 2012
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Fourth Quarter 2012 Strategies

* Yields were volatile during the past quarter due to the polarizing effects of the U.S.
elections, “fiscal cliff” debate, direction of Fed policy, and proposed solutions to the
European crisis.

* Treasury yields finished the fourth quarter slightly higher than in the third quarter as funds
flowed out of the fixed-income sector into equities.

* The Fed continued to hold its target rate at 0.00%-0.25% and extended its bond purchase
programs.

* We utilized the following management approaches in the portfolio:
— Took advantage of new issuance concessions in the new corporate and municipal sectors.
— Maintained a significant allocation to the Treasury sector as spreads continued to tighten.
— Kept portfolio’s duration near 100% of the benchmark duration.

— Selected securities based on placement on the yield curve and the potential to capitalize on
“roll down” appreciation.

© PFM Asset Management LLC 11



How we add value to the City

Strategy

Strategies Resources

eDuration management Portfolio
eSector allocation/rotation Strategies Group

eSecurity selection

eLiquidity analysis Credit
eCash flow analysis Committee
eYield curve value analysis

eCallable bond OAS Portfolio
«Credit spread analysis Managers

Activity Resources
eCompetitive bidding Trading Systems
Bloomberg
*Pre and post trade investment MarketAxess
. . TradeWeb
policy compliance
eCustody analysis IP Compliance
Charles Ri
*Trade management aries River
*GASB compliant reporting
PFM Teams
*Website reporting Compliance
Accounting
*Performancereports IT

.., S S
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Portfolio Total Return

*  The portfolios continue to generate competitive returns, producing a total return in excess of the
benchmark for the past quarter, past year, and historically despite the low interest rate environment.
*  Outperformance in the fourth quarter can be attributed to:
— Trades extending duration
— Purchases of yield-advantaged sectors on a selective basis
— Active management in a low-yield environment

Total Return Performancel234

Portfolio Quarter Ending Past 12 Past 4 Since
Duration yield at Cost 12/31/12 Months Years Inception

Colorado Springs Reserve 0.84% 0.11% 1.32% 2.44% 3.56%

Portfolio Return Net of Fees - - 0.09% 1.24% 3.36% 3.48%

Merrill Lynch 1-5 Year U.S. Gov’t Index . 0.06% 0.98% 2.13% 3.34%

_-
Duration yield at Cost 12/31/12 Months | Inception

Colorado Springs Airport Reserve 1.20% 0.15% 0.75% 1.48%
Portfolio Return Net of Fees - - 0.13% 0.67% 1.40%
Merrill Lynch 1-5 Year U.S. Gov’t Index 2.60 - 0.06% 0.52% 0.98%

1. Performance on trade date basis, gross (i.e., before fees), in accordance with the CFA Institute's Global Investment Performance Standards (GIPS).
2.The net return is for reference only, based on an average fee of 8.5 basis points, assuming an average portfolio of $66 million.

3. Merrill Lynch Indices provided by Bloomberg Financial Markets.

4. Inception date of Reserve is January 2003. Inception Date of Airport Reserve is December 2011.

© PFM Asset Management LLC 13



Portfolio Complies with Colorado Statutes and

City’s Investment Policy

Reserve Airport Reserve

: % of % of In
Security Type December 31, 2012 Portfolio December 31, 2012
U.S. Treasuries $29,860,986 48% $1,709,758 31%
Federal Agencies $21,823,442 35% $3,178,523 59% \
Municipal Obligations $3,613,884 6% $259,193 5% \
Corporate Notes $6,610,618 11% $255,359 5% \
Money Market Fund $165,494 <1% $0 0% \
Totals $62,074,424 100% $5,402,833 100%
CSIP $6,367,394

Market Value including accrued interest

© PFM Asset Management LLC 14



Portfolios Are of High Credit Quality

Reserve Portfolio Credit Quality Airport Reserve Portfolio Credit Quality
Distribution Distribution

AAA
4%

AA+
97%
AAA
Money Fund 3%
<1%

A+
1%
AA-
2%
AA
3%

Asof 12/31/2012
Ratings by Standard & Poor's
Excludes funds invested in CSIP
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Aggregate Portfolio Issuer Distribution

Corporate Issuers

US Treasury

Bank of New York 1.2% 47%
Berkshire Hathaway  0.8%
GE Capital 3.6%
Google 0.7%
Johnson & Johnson 1.7%

Procter & Gamble 1.7%
Wal-Mart Stores Inc 0.6%

MMF
<1%
City of New York FFCB
City, NY 1%
1% FHLB
Michigan St
Finance Auth
2% FHLMC
Maryland State 15%
Econ Dev Corp
2%
FNMA
19%

Asof 12/31/2012
Excludes funds invested in CSIP
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Took Advantage of Steep Yield Curve

Trade Date Transaction Issuer Maturity Par Value G/L on Sale
10/4/12 Sell FHLMC Notes 11/25/14 $600,000 0.31% $2,472
10/4/12 Buy FHLMC Notes 9/29/17 $600,000 0.78% -
11/1/12 Sell FHLB Notes 8/28/13 $1,020,000 0.21% $2,977
11/1/12 Buy U.S. Treasury Notes 10/31/17 $1,000,000 0.74% -

40%

Aggregate Portfolio Maturity Distribution
3 1 36% ‘

30%
20%

10% -

Percentage of Total Portfolio

<1% | 0%

0%
Under 6 Months 6 - 12 Months 1-2Years 2 -3 Years 3-4Years 4 -5 Years 5 Years and Over

Callable securities in portfolio are included in the maturity distribution analysis to their final maturity date. E
Maturity distribution excludes funds invested in CSIP.
Asof 12/31/12
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Corporate Notes Continue to Offer Value

* The yield difference, or spread, between highly rated corporate notes and U.S. Treasuries remains attractive.
* The spread on new issue corporates is even more attractive as new issues offer an additional yield concession.

* We added a corporate note to both portfolios, including one as a new issue. High demand for high quality
corporates limits their availability, however results in immediate price appreciation as the price rises on
entering the secondary market.

Purchase Spread to

Portfolio Issuer W ELq14Y Par Value Yield . Market
DE) (] Treasuries
10/1/12 Reserve General Electric Co. Notes 10/6/15 $600,000 0.86% +0.53% Primary
10/2/12  Airport Res General Electric Co. Notes 10/6/15 $500,000 0.76% +0.43% Secondary
10/2/12  Airport Res General Electric Co. Notes 10/6/15 $125,000 0.76% +0.43% Secondary
General Electric Note
0.90%
Purchased t
0.85% <— urchased corporates

at attractive yields

0.80% -
0.75% -
0.70% - Demand has caused
<——theyield to fall,
0.65% - benefiting the City’s
portfolios
0-60% T T T T T T
o 2 % o % o %
N N N N N N o
Q Q Q Q ) Q
& o & & @ > Nl
> > S N N N Y
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First Quarter 2013 Outlook

* Threat of a partial government shutdown, the possible delay of tax refunds due to limits on
the debt ceiling, and uncertain fiscal policy will continue to be the focus for investors.

*  Macro-economic considerations remain the same:
— Fedis holding interest rates low.

— Growth is expected to be sluggish: employment and housing remain as headwinds.

*  We will employ the following active management strategies:
— Continue to target a duration near that of the benchmark.
— Take advantage of opportunities offered by spread movements and market dislocations.

— Focus on a “Bottom up” security analysis selection: analysis based on individual issues.
vs. “Top-down” that focuses on sector allocations in context of a macroeconomic view.

— Select securities based on a combination of yield and value appreciation potential.

— Specific callable issues that offer value.

* Our strategy will remain flexible and may change in response to changes in interest rates,
economic data, market outlook, or as specific opportunities arise.

© PFM Asset Management LLC 19



Disclaimer

This material is based on information obtained from sources generally believed
to be reliable and available to the public, however PFM Asset Management LLC
cannot guarantee its accuracy, completeness or suitability. This material is for
general information purposes only and is not intended to provide specific advice
or a specific recommendation. All statements as to what will or may happen
under certain circumstances are based on assumptions, some but not all of
which are noted in the presentation. Assumptions may or may not be proven
correct as actual events occur, and results may depend on events outside of
your or our control. Changes in assumptions may have a material effect on
results. Past performance does not necessarily reflect and is not a guaranty of
future results. The information contained in this presentation is not an offer to

purchase or sell any securities.

© PFM Asset Management LLC



Operating Reserve Portfolio Holdings
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CITY OF COLORADO SPRINGS - 15233500

Transaction Summary - Managed Account Cash Transactions Summary - Managed Account

Managed Account Summary Statement For the Month Ending December 31, 2012

Opening Market Value $61,767,746.08 Maturities/Calls 0.00
. Sale Proceeds 2,932,588.33

Ma.1tu_r |t|es/_CaIIs_ . 0.00 Coupon/Interest/Dividend Income 74,431.63

Principal Dispositions 0.00 e

Principal Acquisitions 0.00 Principal Payments 0.00
P d ) Security Purchases (3,029,301.21)

Unsettled Trades 0.00 .

Change in Current Value (100,852.03) et Cash Contribution 0.00
9 A Reconciling Transactions 0.00

Closing Market Value $61,666,894.05

Earnings Reconciliation (Cash Basis) - Managed Account Cash Balance

Interest/Dividends/Coupons Received 88,372.22  Closing Cash Balance $165,494.13
Less Purchased Interest Related to Interest/Coupons (26,002.38)
Plus Net Realized Gains/Losses (51,401.29)
Total Cash Basis Earninas $10,968.55

Earnings Reconciliation (Accrual Basis)

Ending Amortized Value of Securities 61,067,072.31
Ending Accrued Interest 242,035.57
Plus Proceeds from Sales 0.00
Plus Proceeds of Maturities/Calls/Principal Payments 0.00
Plus Coupons/Dividends Received 74,431.63
Less Cost of New Purchases 0.00
Less Beginning Amortized Value of Securities (61,102,080.52)
Less Beginning Accrued Interest (237,921.84)
Total Accrual Basis Earnings $43,537.15

Account 15233500 Page 1
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CITY OF COLORADO SPRINGS - 15233500

Account Summary

Portfolio Summary and Statistics For the Month Ending December 31, 2012

Sector Allocation

Corporate Note
10.68%

Market Value Percent
29,774,668.88 48.28

Description Par Value
U.S. Treasury Bond / Note 28,895,000.00

US TSY Bond / Note

Municipal Bond / Note 3,450,000.00 3,575,504.50 5.80 48.28%
Federal Agency Bond / Note 21,100,000.00 21,733,403.79 35.24

Corporate Note 6,505,000.00 6,583,316.88 10.68

Managed Account Sub-Total 59,950,000.00 61,666,894.05 100.00%

Accrued Interest 242,035.57

Total Portfolio

Unsettled Trades

59,950,000.00

0.00

61,908,929.62

0.00

Fed Agy Bond /

Note

35.24%

Muni Bond / Note

5.80%

Maturity Distribution Characteristics
37.57% Yield to Maturity at Cost 0.84%
Yield to Maturity at Market 0.44%
28.14%

Duration to Worst 2.55
Weighted Average Days to Maturity 989

18.26%

14.00%

2.03%
0.00% 0.00%

0 - 6 Months 6 - 12 Months 1-2 Years 2 - 3 Years 3 -4 Years 4 -5 Years Over 5 Years

Account 15233500 Page 2
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Managed Account Issuer Summary For the Month Ending December 31, 2012

CITY OF COLORADO SPRINGS - 15233500

Issuer Summary Credit Quality (S&P Ratings)

Market Value

Issuer of Holdings Percent A+
MARYLAND ST ECON DEV CORP 1,400,000.00 2.27 1.25%
MICHIGAN ST FIN AUTH 1,467,139.50 2.38 AA
PROCTER & GAMBLE CO 1,157,394.50 1.88 2.54%
UNITED STATES TREASURY 29,774,668.88 48.28

WAL-MART STORES INC 401,539.62 0.65

BANK OF NEW YORK 768,631.01 1.25

BERKSHIRE HATHAWAY INC 556,191.90 0.90

CITY OF NEW YORK CITY, NY 708,365.00 1.15

FANNIE MAE 11,783,113.43 19.11

FEDERAL HOME LOAN BANKS 1,044,129.34 1.69

FREDDIE MAC 8,906,161.02 14.44

GENERAL ELECTRIC CO 2,131,012.50 3.46

GOOGLE INC 455,555.25 0.74 v
JOHNSON & JOHNSON 1,112,992.10 1.80 '
Total $61,666,894.05 100.00%

Account 15233500 Page 3
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E Managed Account Detail of Securities Held For the Month Ending December 31, 2012

CITY OF COLORADO SPRINGS - 15233500

Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CuUsIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
U.S. Treasury Bond / Note

US TREASURY N/B 912828RW2 1,250,000.00 AA+ Aaa 01/04/12  01/06/12 1,246,630.86  0.26 4.32 1,248,303.95 1,249,218.75
DTD 01/03/2012 0.125% 12/31/2013

US TREASURY NOTES 912828KF6 300.000.00 AA+ Aaa 03/10/09 03/11/09 298.429.69 1.99 1,911.26 299.619.87 305.777.40
DTD 03/02/2009 1.875% 02/28/2014

US TREASURY NOTES 9128280U7 3.000.000.00 AA+ Aaa 01/04/12 01/06/12 3.021,445.31 0.34 8.661.68 3,013,087.59 3.018.399.00
DTD 07/15/2011 0.625% 07/15/2014

US TREASURY NOTES 912828L71 1,000.000.00 AA+ Aaa 12/28/09 12/30/09 979.726.56  2.57 1,868.13 991,819.46 1,035.469.00
DTD 11/30/2009 2.125% 11/30/2014

US TREASURY NOTES 912828L71 1.500.000.00 AA+ Aaa 11/23/11 11/23/11 1,576.523.44 0.42 2.802.20 1,548.575.87 1.553.203.50
DTD 11/30/2009 2.125% 11/30/2014

US TREASURY NOTES 912828ME7 1,500.000.00 AA+ Aaa 11/30/11 11/30/11 1,600.664.06 0.43 108.77 1,565.340.95 1,570,782.00
DTD 12/31/2009 2.625% 12/31/2014

US TREASURY NOTES 912828MR8 65.000.00 AA+ Aaa 02/28/12 02/29/12 68.750.20 0.44 524.53 67,705.22 67.925.00
DTD 03/01/2010 2.375% 02/28/2015

US TREASURY NOTES 912828MR8 440.000.00 AA+ Aaa 02/28/12 02/29/12 465.454.69 0.43 3.550.69 458.361.44 459.800.00
DTD 03/01/2010 2.375% 02/28/2015

US TREASURY NOTES 912828MR8 700.000.00 AA+ Aaa 03/07/12 03/07/12 740.277.34 0.43 5.648.83 729.237.82 731,500.00
DTD 03/01/2010 2.375% 02/28/2015

US TREASURY NOTES 912828MR8 725,000.00 AA+ Aaa 03/27/12 03/29/12 764,110.35 0.51 5.850.57 753.977.50 757.625.00
DTD 03/01/2010 2.375% 02/28/2015

US TREASURY NOTES 912828NL0O 1,500.000.00 AA+ Aaa 11/30/11 11/30/11 1,569,902.34 0.56 77.69 1,548.,852.53 1,558,125.00
DTD 06/30/2010 1.875% 06/30/2015

US TREASURY NOTES 912828NP1 1.500.000.00 AA+ Aaa 06/27/12 06/29/12 1.559.414.06 0.46 10.985.05 1.549.728.29 1.554.843.00
DTD 08/02/2010 1.750% 07/31/2015

US TREASURY NOTES 912828PE4 175.000.00 AA+ Aaa 08/22/11 08/24/11 178.923.83 0.71 374.65 177.665.09 179.443.43
DTD 11/01/2010 1.250% 10/31/2015

US TREASURY NOTES 912828PE4 900.,000.00 AA+ Aaa 11/18/10 11/23/10 887.660.16  1.54 1,926.80 892.,817.34 922,851.90

DTD 11/01/2010 1.250% 10/31/2015

Account 15233500 Page 4
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Managed Account Detail of Securities Held For the Month Ending December 31, 2012
CITY OF COLORADO SPRINGS - 15233500
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
U.S. Treasury Bond / Note
US TREASURY NOTES 912828PE4 1,700,000.00 AA+ Aaa 11/01/10 11/03/10 1,706.972.66 1.17 3.639.50 1,704.000.71 1.743,164.70
DTD 11/01/2010 1.250% 10/31/2015
US TREASURY N/B 912828PM6 2.,850.000.00 AA+ Aaa 11/29/12 12/05/12 3.003,298.83 0.36 167.30 2,999,656.64 2,998.958.10
DTD 12/31/2010 2.125% 12/31/2015
US TREASURY NOTES 912828PS3 1.300.000.00 AA+ Aaa 09/23/11 09/26/11 1.373.937.50 0.67 10.880.43 1.352.658.39 1.364.288.90
DTD 01/31/2011 2.000% 01/31/2016
US TREASURY NOTES 912828KR0 1.650.000.00 AA+ Aaa 11/30/11 11/30/11 1,782,515.63 0.77 7.418.16 1.750.268.62 1.769.625.00
DTD 04/30/2009 2.625% 04/30/2016
US TREASURY NOTE 9128280R4 250,000.00 AA+ Aaa 10/12/11 10/14/11 254,453.13 1.11 10.36 253,328.22 259,140.50
DTD 06/30/2011 1.500% 06/30/2016
US TREASURY NOTES 9128280X1 485,000.00 AA+ Aaa 01/25/12 01/27/12 500,345.70 0.78 3.044.43 497,227.98 502,884.38
DTD 08/01/2011 1.500% 07/31/2016
US TREASURY NOTES 9128280X1 1,.000.000.00 AA+ Aaa 10/27/11 10/31/11 1,020.117.19 1.06 6.277.17 1,015.265.15 1.036.875.00
DTD 08/01/2011 1.500% 07/31/2016
US TREASURY N/B 912828RX0 675.000.00 AA+ Aaa 01/23/12 01/26/12 673.787.11 0.91 16.32 674.012.83 684,281.25
DTD 01/03/2012 0.875% 12/31/2016
US TREASURY N/B 912828SC5 1,300.000.00 AA+ Aaa 02/22/12 02/27/12 1,299,746.09 0.88 4,760.19 1,299,790.15 1,317.265.30
DTD 01/31/2012 0.875% 01/31/2017
US TREASURY N/B 912828S30 500.000.00 AA+ Aaa 03/13/12 03/15/12 498.457.03 0.94 1.486.53 498.701.21 506.562.50
DTD 02/29/2012 0.875% 02/28/2017
US TREASURY N/B 912828TG5 875.000.00 AA+ Aaa 08/14/12 08/15/12 864.916.99 0.74 1.830.84 865.672.54 869.736.00
DTD 07/31/2012 0.500% 07/31/2017
US TREASURY N/B 912828TS9 755,000.00 AA+ Aaa 10/26/12 10/31/12 750.487.70 0.75 1,205.61 750.641.69 753.643.27
DTD 10/01/2012 0.625% 09/30/2017
US TREASURY N/B 912828TWO0 1,000.000.00 AA+ Aaa 11/01/12 11/05/12 1,000,585.94 0.74 1,284.53 1,000,567.80 1,003,281.00

DTD 10/31/2012 0.750% 10/31/2017

Security Type Sub-Total 28,895,000.00 29,687,534.39 0.72 86,316.54 29,506,884.85 29,774,668.88
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Managed Account Detail of Securities Held For the Month Ending December 31, 2012

CITY OF COLORADO SPRINGS - 15233500
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market

Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value

Municipal Bond / Note

NYC, NY GO BONDS 64966J0U3 700.000.00 AA Aa2 03/22/12 03/23/12 706.972.00 0.80 2,100.00 704.851.83 708.365.00
DTD 10/13/2011 1.200% 10/01/2014
MI ST FIN AUTH REV BONDS 59447PMY4 1,350,000.00 AAA Aaa 06/13/12 06/27/12 1,494,949.50 0.68 34,500.00 1,465,645.55 1,467,139.50
DTD 06/27/2012 5.000% 01/01/2015
MD ST ECON DEV CORP REV BONDS 57420PGF7 1.400.000.00 AA+ Aal 10/17/12 10/31/12 1.400.700.00 0.73 1.779.17 1.400.654.91 1.400.000.00

DTD 10/31/2012 0.750% 06/01/2015

Security Type Sub-Total 3,450,000.00 3,602,621.50 0.72 38,379.17 3,571,152.29 3,575,504.50

Federal Agency Bond / Note

FHLMC NOTES 3137EACR8 570,000.00 AA+ Aaa 12/09/11 12/14/11 581.097.90 0.48 2,743.13 575.823.13 577.661.37
DTD 01/06/2011 1.375% 02/25/2014
FNMA GLOBAL NOTES 3135G0AP8 500,000.00 AA+ Aaa 02/01/11 02/04/11 499,105.00 1.31 2.152.78 499,657.92 506.668.50
DTD 02/01/2011 1.250% 02/27/2014
FREDDIE MAC GLOBAL NOTES 3134G2UA8 675.000.00 AA+ Aaa 12/16/11 12/19/11 681.151.95 0.65 2,456.25 678.783.67 682.875.90
DTD 07/26/2011 1.000% 08/20/2014
FHLMC NOTES 3137EACV9 1,250.000.00 AA+ Aaa 08/24/11 08/26/11 1.264.112.50 0.62 4,305.56 1,257.812.45 1,266.172.50
DTD 07/05/2011 1.000% 08/27/2014
FEDERAL HOME LOAN BANK BONDS 313374Cz1 500.000.00 AA+ Aaa 07/28/11 07/29/11 499,985.00 1.00 1.375.00 499,991.43 506.206.50
DTD 06/22/2011 1.000% 09/22/2014
FREDDIE MAC GLOBAL NOTES 3137EACY3 1.435.000.00 AA+ Aaa 05/31/12 06/01/12 1.443.739.15  0.50 1.076.25 1.441.695.93 1.448.025.50
DTD 10/06/2011 0.750% 11/25/2014
FNMA NOTES 31398AU34 1.400.000.00 AA+ Aaa 09/01/10 09/07/10 1.445.164.00 1.69 14,131.25 1.424.240.16 1.471.899.80
DTD 06/14/2010 2.375% 07/28/2015
FNMA NOTES (CALLABLE) 3135GONG4 3.000.000.00 AA+ Aaa 08/02/12 08/07/12 2,999,700.00 0.50 6.000.00 2,999,739.75 3.000.252.00
DTD 08/07/2012 0.500% 08/07/2015
FHLMC NOTES 3137EACM9 350.000.00 AA+ Aaa 10/01/10 10/05/10 352.660.00 1.59 1.888.54 351.478.38 362.822.95
DTD 09/10/2010 1.750% 09/10/2015
FHLB NOTES 313371VF0 520.000.00 AA+ Aaa 12/30/10 12/31/10 502.611.20 2.35 469.44 509.406.88 537.922.84

DTD 11/19/2010 1.625% 12/11/2015
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Managed Account Detail of Securities Held For the Month Ending December 31, 2012
CITY OF COLORADO SPRINGS - 15233500
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value

Federal Agency Bond / Note

FANNIE MAE GLOBAL NOTES 3135G0SB0 1,550,000.00 AA+ Aaa 11/14/12 11/16/12 1,546,388.50  0.45 161.46 1,546,532.82 1,548.078.00
DTD 11/16/2012 0.375% 12/21/2015
FNMA GLOBAL BENCHMARK NOTES 31359MH89 1.750.000.00 AA+ Aaa 01/04/12 01/06/12 2.033.815.00 1.04 25.763.89 1.968.147.14 2.002.612.50
DTD 02/16/2006 5.000% 03/15/2016
FHLMC NOTES 3137EACT4 1.250.000.00 AA+ Aaa 01/04/12 01/06/12 1.325,312.50  1.09 2.951.39 1,308.715.75 1.333.692.50
DTD 04/08/2011 2.500% 05/27/2016
FREDDIE MAC GLOBAL NOTES 3137EACW7 1,250.000.00 AA+ Aaa 12/08/11 12/09/11 1,298.,987.50 1.14 8.750.00 1,288,185.84 1,315,545.00
DTD 07/08/2011 2.000% 08/25/2016
FANNIE MAE NOTES 3135GOES8 1.625.000.00 AA+ Aaa 12/08/11 12/09/11 1.637.090.00 1.22 2.855.03 1,634,552.81 1.674.058.75
DTD 10/20/2011 1.375% 11/15/2016
FREDDIE MAC GLOBAL NOTES 3137EADJ5 1.300.000.00 AA+ Aaa 07/30/12 07/31/12 1.308.697.00 0.86 6.716.67 1.307.988.33 1.313.061.10
DTD 06/25/2012 1.000% 07/28/2017
FANNIE MAE GLOBAL NOTES 3135G0MZ3 1.575.000.00 AA+ Aaa 09/06/12 09/10/12 1.578.906.00 0.82 4,708.59 1,578.668.51 1.579.543.88
DTD 07/20/2012 0.875% 08/28/2017
FREDDIE MAC GLOBAL NOTES 3137EADLO 600.000.00 AA+ Aaa 10/04/12 10/05/12 606.402.00 0.78 1.533.33 606.100.54 606.304.20

DTD 08/10/2012 1.000% 09/29/2017

Security Type Sub-Total 21,100,000.00 21,604,925.20 0.92 90,038.56 21,477,521.44 21,733,403.79

Corporate Note

BERKSHIRE HATHAWAY FIN CORP NOTE 084664BR1 150.000.00 AA+ Aa2 01/03/11 01/11/11 149,598.00 1.59 1.068.75 149.860.37 151.688.70
DTD 01/11/2011 1.500% 01/10/2014
BERKSHIRE HATHAWAY FIN CORP NOTE 084664BR1 400.000.00 AA+ Aa2 01/03/11 01/11/11 399.628.00 1.53 2.850.00 399.870.85 404.503.20
DTD 01/11/2011 1.500% 01/10/2014
BANK OF NEW YORK MELLON CORP NOTE 06406HBTS 490.000.00 A+ Aa3 08/26/11 08/31/11 499.221.80 0.70 3.062.50 494,153.47 495.732.02
DTD 02/01/2011 1.500% 01/31/2014
WAL MART STORES INC. CORP NOTES 931142DA8 120.000.00 AA Aa2 04/11/11 04/18/11 119.676.00 1.72 411.67 119.858.40 121,986.72

DTD 04/18/2011 1.625% 04/15/2014
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Managed Account Detail of Securities Held For the Month Ending December 31, 2012
CITY OF COLORADO SPRINGS - 15233500
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Corporate Note
WAL MART STORES INC. CORP NOTES 931142DA8 275.000.00 AA Aa2 09/15/11 09/20/11 281,842.00 0.65 943.40 278.445.98 279.552.90
DTD 04/18/2011 1.625% 04/15/2014
JOHNSON & JOHNSON GLOBAL NOTE 478160AX2 500.000.00 AAA Aaa 05/18/11 05/20/11 499.415.00 1.24 766.67 499,728.43 505,905.50
DTD 05/20/2011 1.200% 05/15/2014
JOHNSON & JOHNSON GLOBAL NOTE 478160AX2 600.000.00 AAA Aaa 05/17/11 05/20/11 599.298.00 1.24 920.00 599.674.12 607.086.60
DTD 05/20/2011 1.200% 05/15/2014
GOOGLE INC GLOBAL NOTES 38259PAA0 450.000.00 AA Aa2 05/18/11 05/23/11 449,671.50 1.28 656.25 449,846.53 455,555.25
DTD 05/19/2011 1.250% 05/19/2014
PROCTER & GAMBLE CO CORP NOTES 742718DU0 400,000.00 AA- Aa3 08/10/11 08/15/11 398.356.00 0.84 1,057.78 399.106.00 402,572.00
DTD 08/15/2011 0.700% 08/15/2014
PROCTER & GAMBLE CO CORP NOTES 742718DU0 750,000.00 AA- Aa3 05/21/12 05/24/12 750,982.50 0.64 1,983.33 750,718.40 754.,822.50
DTD 08/15/2011 0.700% 08/15/2014
GENERAL ELEC CAP CORP GLOBAL NOTES 36962G5M2 1,.000.000.00 AA+ Al 01/04/12 01/09/12 998.960.00 2.19 10.272.22 999.291.58 1,027.135.00
DTD 01/09/2012 2.150% 01/09/2015
BANK OF NEW YORK MELLON (CALLABLE) 06406HCC1 270.000.00 A+ Aa3 02/13/12 02/21/12 269.754.30 1.23 1,179.00 269.823.97 272,898.99
NOTES
DTD 02/21/2012 1.200% 02/20/2015
GENERAL ELECTRIC CO NOTES 369604BE2 500.000.00 AA+ Aa3 10/02/12 10/09/12 501,390.00 0.76 968.06 501,285.46 501,762.50
DTD 10/09/2012 0.850% 10/09/2015
GENERAL ELECTRIC CO NOTES 369604BE2 600.000.00 AA+ Aa3 10/01/12 10/09/12 599.838.00 0.86 1.161.67 599.850.17 602,115.00

DTD 10/09/2012 0.850% 10/09/2015

Security Type Sub-Total 6,505,000.00 6,517,631.10 1.19 27,301.30 6,511,513.73 6,583,316.88
Managed Account Sub-Total 59,950,000.00 61,412,712.19 0.84 242,035.57 61,067,072.31 61,666,894.05
Securities Sub-Total $59,950,000.00 $61,412,712.19 0.84% $242,035.57 $61,067,072.31 $61,666,894.05
Accrued Interest $242,035.57
Total Investments $61,908,929.62
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E Managed Account Fair Market Value & Analytics For the Month Ending December 31, 2012

CITY OF COLORADO SPRINGS - 15233500

Security Type/Description Next Call Market Market Unreal G/L Unreal G/L Effective Duration YTM
Dated Date/Coupon/Maturity CUSIP Par Broker Date Price Value On Cost Amort Cost Duration to Worst at Mkt

U.S. Treasury Bond / Note

US TREASURY N/B 912828RW2 1.250.000.00 CITIGRP 99.94 1.249.218.75 2.587.89 914.80 1.00 1.00 0.19
DTD 01/03/2012 0.125% 12/31/2013
US TREASURY NOTES 912828KF6 300.000.00 CITIGRP 101.93 305.777.40 7.347.71 6.157.53 1.15 1.15 0.22
DTD 03/02/2009 1.875% 02/28/2014
US TREASURY NOTES 9128280U7 3.000.000.00 BARCLAYS 100.61 3.018.399.00 (3.046.31) 5.311.41 1.53 1.53 0.23
DTD 07/15/2011 0.625% 07/15/2014
US TREASURY NOTES 912828L71 1.000.000.00 BARCLAYS 103.55 1.035.469.00 55.742.44 43.649.54 1.88 1.88 0.27
DTD 11/30/2009 2.125% 11/30/2014
US TREASURY NOTES 912828L71 1.500.000.00 RBS_SEC 103.55 1.553.203.50 (23.319.94) 4.627.63 1.88 1.88 0.27
DTD 11/30/2009 2.125% 11/30/2014
US TREASURY NOTES 912828ME7 1.500.000.00 MORGANST 104.72 1.570.782.00 (29.882.06) 5.441.05 1.96 1.96 0.26
DTD 12/31/2009 2.625% 12/31/2014
US TREASURY NOTES 912828MR8 65.000.00 RBS_SEC 104.50 67.925.00 (825.20) 219.78 2.10 2.10 0.29
DTD 03/01/2010 2.375% 02/28/2015
US TREASURY NOTES 912828MR8 440.000.00 MORGANST 104.50 459.800.00 (5.654.69) 1.438.56 2.10 2.10 0.29
DTD 03/01/2010 2.375% 02/28/2015
US TREASURY NOTES 912828MR8 700.000.00 MORGANST 104.50 731.500.00 (8.777.34) 2.262.18 2.10 2.10 0.29
DTD 03/01/2010 2.375% 02/28/2015
US TREASURY NOTES 912828MR8 725.000.00 MORGANST 104.50 757.625.00 (6.485.35) 3.647.50 2.10 2.10 0.29
DTD 03/01/2010 2.375% 02/28/2015
US TREASURY NOTES 912828NL0 1.500.000.00 CSFB 103.88 1.558.125.00 (11.777.34) 9.272.47 2.45 2.45 0.32
DTD 06/30/2010 1.875% 06/30/2015
US TREASURY NOTES 912828NP1 1.500.000.00 RBS_SEC 103.66 1.554.843.00 (4.571.06) 5.114.71 2.52 2.52 0.33
DTD 08/02/2010 1.750% 07/31/2015
US TREASURY NOTES 912828PE4 175.000.00 NEW ACCT 102.54 179.443.43 519.60 1.778.34 2.78 2.78 0.35
DTD 11/01/2010 1.250% 10/31/2015
US TREASURY NOTES 912828PE4 900.000.00 BNP PARI 102.54 922.851.90 35.191.74 30.034.56 2.78 2.78 0.35
DTD 11/01/2010 1.250% 10/31/2015
US TREASURY NOTES 912828PE4 1.700.000.00 CSFB 102.54 1.743.164.70 36.192.04 39.163.99 2.78 2.78 0.35
DTD 11/01/2010 1.250% 10/31/2015
US TREASURY N/B 912828PM6 2.850.000.00 BARCLAYS 105.23 2.998.958.10 (4.340.73) (698.54) 2.92 2.92 0.37
DTD 12/31/2010 2.125% 12/31/2015
US TREASURY NOTES 912828PS3 1.300.000.00 MORGANST 104.95 1.364.288.90 (9.648.60) 11.630.51 2.98 2.98 0.39

DTD 01/31/2011 2.000% 01/31/2016
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E Managed Account Fair Market Value & Analytics For the Month Ending December 31, 2012

CITY OF COLORADO SPRINGS - 15233500

Security Type/Description Next Call Market Market Unreal G/L Unreal G/L Effective Duration YTM
Dated Date/Coupon/Maturity CUSIP Par Broker Date Price Value On Cost Amort Cost Duration to Worst at Mkt

U.S. Treasury Bond / Note

US TREASURY NOTES 912828KR0 1.650.000.00 BARCLAYS 107.25 1.769.625.00 (12.890.63) 19.356.38 3.20 3.20 0.43
DTD 04/30/2009 2.625% 04/30/2016
US TREASURY NOTE 9128280R4 250.000.00 MERRILL 103.66 259.140.50 4.687.37 5.812.28 3.42 3.42 0.45
DTD 06/30/2011 1.500% 06/30/2016
US TREASURY NOTES 9128280X1 485.000.00 CSFB 103.69 502.884.38 2.538.68 5.656.40 3.48 3.48 0.46
DTD 08/01/2011 1.500% 07/31/2016
US TREASURY NOTES 9128280X1 1.000.000.00 DEUTSCHE 103.69 1.036.875.00 16.757.81 21.609.85 3.48 3.48 0.46
DTD 08/01/2011 1.500% 07/31/2016
US TREASURY N/B 912828RX0 675.000.00 DEUTSCHE 101.38 684.281.25 10.494.14 10.268.42 3.93 3.93 0.53
DTD 01/03/2012 0.875% 12/31/2016
US TREASURY N/B 912828SC5 1.300.000.00 MORGANST 101.33 1.317.265.30 17.519.21 17.475.15 4.00 4.00 0.55
DTD 01/31/2012 0.875% 01/31/2017
US TREASURY N/B 912828510 500.000.00 BARCLAYS 101.31 506.562.50 8.105.47 7.861.29 4.07 4.07 0.56
DTD 02/29/2012 0.875% 02/28/2017
US TREASURY N/B 912828TG5 875.000.00 TD SEC U 99.40 869.736.00 4.819.01 4.063.46 4.51 4.51 0.63
DTD 07/31/2012 0.500% 07/31/2017
US TREASURY N/B 912828TS9 755.000.00 DEUTSCHE 99.82 753.643.27 3.155.57 3.001.58 4.66 4.66 0.66
DTD 10/01/2012 0.625% 09/30/2017
US TREASURY N/B 912828TW0 1.000.000.00 RBS_SEC 100.33 1.003.281.00 2.695.06 2.713.20 4.73 4.73 0.68

DTD 10/31/2012 0.750% 10/31/2017

Security Type Sub-Total 28,895,000.00 29,774,668.88 87,134.49 267,784.03 2.72 2.72 0.37

Municipal Bond / Note

NYC, NY GO BONDS 649661J0U3 700.000.00 CITIGRP 101.20 708.365.00 1,393.00 3.513.17 1.73 1.73 0.51
DTD 10/13/2011 1.200% 10/01/2014
MI ST FIN AUTH REV BONDS 59447PMY4 1,350.,000.00 CITIGRP 108.68 1,467.,139.50 (27.810.00) 1.493.95 1.88 1.88 0.63
DTD 06/27/2012 5.000% 01/01/2015
MD ST ECON DEV CORP REV BONDS 57420PGF7 1.400,000.00 JPMCHASE 100.00 1,400,000.00 (700.00) (654.91) 2.39 2.39 0.75

DTD 10/31/2012 0.750% 06/01/2015

Security Type Sub-Total 3,450,000.00 3,575,504.50 (27,117.00) 4,352.21 2.05 2.05

Federal Agency Bond / Note
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E Managed Account Fair Market Value & Analytics

CITY OF COLORADO SPRINGS - 15233500

Security Type/Description Next Call Market Market Unreal G/L Unreal G/L Effective Duration YTM
Dated Date/Coupon/Maturity CUSIP Par Broker Date Price Value On Cost Amort Cost Duration to Worst at Mkt

Federal Agency Bond / Note

FHLMC NOTES 3137EACR8 570.000.00 SOC GEN 101.34 577.661.37 (3.436.53) 1.838.24 1.14 1.14 0.20

DTD 01/06/2011 1.375% 02/25/2014

FNMA GLOBAL NOTES 3135G0AP8 500.000.00 JPMCHASE 101.33 506.668.50 7.563.50 7.010.58 1.15 1.15 0.09

DTD 02/01/2011 1.250% 02/27/2014

FREDDIE MAC GLOBAL NOTES 3134G2UA8 675.000.00 BNP PARI 101.17 682.875.90 1.723.95 4,092.23 1.62 1.62 0.28

DTD 07/26/2011 1.000% 08/20/2014

FHLMC NOTES 3137EACV9 1.250.000.00 CITIGRP 101.29 1.266.172.50 2.060.00 8.360.05 1.64 1.64 0.22

DTD 07/05/2011 1.000% 08/27/2014

FEDERAL HOME LOAN BANK BONDS 313374CZ1 500.000.00 NEW ACCT 101.24 506.206.50 6.221.50 6.215.07 1.71 1.71 0.28

DTD 06/22/2011 1.000% 09/22/2014

FREDDIE MAC GLOBAL NOTES 3137EACY3 1.435.000.00 MORGANST 100.91 1.448.025.50 4,286.35 6.329.57 1.89 1.89 0.27

DTD 10/06/2011 0.750% 11/25/2014

FNMA NOTES 31398AU34 1.400.000.00 CSFB 105.14 1.471.899.80 26.735.80 47.659.64 2.49 2.49 0.37

DTD 06/14/2010 2.375% 07/28/2015

FNMA NOTES (CALLABLE) 3135GONG4 3.000.000.00 TD SEC U 08/07/13 100.01 3.000.252.00 552.00 512.25 1.43 0.60 0.50

DTD 08/07/2012 0.500% 08/07/2015

FHLMC NOTES 3137EACM9 350.000.00 BK AMER 103.66 362.822.95 10.162.95 11,344.57 2.62 2.62 0.38

DTD 09/10/2010 1.750% 09/10/2015

FHLB NOTES 313371VF0 520.000.00 NEW ACCT 103.45 537.922.84 35.311.64 28.515.96 2.88 2.88 0.45

DTD 11/19/2010 1.625% 12/11/2015

FANNIE MAE GLOBAL NOTES 3135G0SB0O 1,550.000.00 DEUTSCHE 99.88 1.548.078.00 1.689.50 1.545.18 2.95 2.95 0.42

DTD 11/16/2012 0.375% 12/21/2015

FNMA GLOBAL BENCHMARK NOTES 31359MH89 1.750.000.00 JPMCHASE 114.44 2.002.612.50 (31.202.50) 34.,465.36 2.97 2.97 0.46

DTD 02/16/2006 5.000% 03/15/2016

FHLMC NOTES 3137EACT4 1.250.000.00 JPMCHASE 106.70 1.333.692.50 8.380.00 24,976.75 3.28 3.28 0.51

DTD 04/08/2011 2.500% 05/27/2016

FREDDIE MAC GLOBAL NOTES 3137EACW7 1.250.000.00 CITIGRP 105.24 1.315.545.00 16.557.50 27.359.16 3.51 3.51 0.55

DTD 07/08/2011 2.000% 08/25/2016

FANNIE MAE NOTES 3135GOES8 1.625.000.00 JPMCHASE 103.02 1.674.058.75 36.968.75 39.505.94 3.77 3.77 0.59

DTD 10/20/2011 1.375% 11/15/2016

FREDDIE MAC GLOBAL NOTES 3137EADJ5 1,300.000.00 BNP PARI 101.00  1,313.061.10 4.364.10 5.072.77 4.44 4.44 0.78

DTD 06/25/2012 1.000% 07/28/2017

FANNIE MAE GLOBAL NOTES 3135G0MZ3 1,575.000.00 HSBC 100.29 1.579.543.88 637.88 875.37 4.54 4.54 0.81

DTD 07/20/2012 0.875% 08/28/2017

&vF
=§_ PFM Asset Management LLC

Account 15233500 Page 11




———
—
E Managed Account Fair Market Value & Analytics For the Month Ending December 31, 2012

CITY OF COLORADO SPRINGS - 15233500

Security Type/Description Next Call Market Market Unreal G/L Unreal G/L Effective Duration YTM
Dated Date/Coupon/Maturity CUSIP Par Broker Date Price Value On Cost Amort Cost Duration to Worst at Mkt

Federal Agency Bond / Note

FREDDIE MAC GLOBAL NOTES 3137EADLO 600.000.00 JEFFERIE 101.05 606.304.20 (97.80) 203.66 4.62 4.62
DTD 08/10/2012 1.000% 09/29/2017

Security Type Sub-Total 21,100,000.00 21,733,403.79 128,478.59 255,882.35 2.77 2.65

Corporate Note

BERKSHIRE HATHAWAY FIN CORP NOTE 084664BR1 150,000.00 GOLDMAN 101.13 151.688.70 2,090.70 1.828.33 1.01 1.01

DTD 01/11/2011 1.500% 01/10/2014

BERKSHIRE HATHAWAY FIN CORP NOTE 084664BR1 400.000.00 MIZUHO 101.13 404.503.20 4.875.20 4.632.35 1.01 1.01 0.40
DTD 01/11/2011 1.500% 01/10/2014

BANK OF NEW YORK MELLON CORP NOTE 06406HBTS 490.000.00 NEW ACCT 101.17 495.732.02 (3.489.78) 1.578.55 1.07 1.07 0.42
DTD 02/01/2011 1.500% 01/31/2014

WAL MART STORES INC. CORP NOTES 931142DA8 120.000.00 CITIGRP 101.66 121,986.72 2,310.72 2,128.32 1.27 1.27 0.34
DTD 04/18/2011 1.625% 04/15/2014

WAL MART STORES INC. CORP NOTES 931142DA8 275,000.00 NEW ACCT 101.66 279,552.90 (2,289.10) 1,106.92 1.27 1.27 0.34
DTD 04/18/2011 1.625% 04/15/2014

JOHNSON & JOHNSON GLOBAL NOTE 478160AX2 500.000.00 NEW ACCT 101.18 505.905.50 6.490.50 6.177.07 1.36 1.36 0.34
DTD 05/20/2011 1.200% 05/15/2014

JOHNSON & JOHNSON GLOBAL NOTE 478160AX2 600.000.00 JPMCHASE 101.18 607.086.60 7.788.60 7.412.48 1.36 1.36 0.34
DTD 05/20/2011 1.200% 05/15/2014

GOOGLE INC GLOBAL NOTES 38259PAA0 450.000.00 CITIGRP 101.23 455.555.25 5.883.75 5.708.72 1.37 1.37 0.35
DTD 05/19/2011 1.250% 05/19/2014

PROCTER & GAMBLE CO CORP NOTES 742718DU0 400.000.00 DEUTSCHE 100.64 402.572.00 4.216.00 3.466.00 1.61 1.61 0.30
DTD 08/15/2011 0.700% 08/15/2014

PROCTER & GAMBLE CO CORP NOTES 742718DU0 750.000.00 BNP PARI 100.64 754.822.50 3.840.00 4.104.10 1.61 1.61 0.30
DTD 08/15/2011 0.700% 08/15/2014

GENERAL ELEC CAP CORP GLOBAL NOTES 36962G5M2 1,000.000.00 CITIGRP 102.71 1,027,135.00 28,175.00 27.843.42 1.96 1.96 0.79
DTD 01/09/2012 2.150% 01/09/2015

BANK OF NEW YORK MELLON (CALLABLE) 06406HCC1 270.000.00 GOLDMAN 01/20/15 101.07 272.898.99 3.144.69 3.075.02 2.02 2.02 0.69
NOTES

DTD 02/21/2012 1.200% 02/20/2015

GENERAL ELECTRIC CO NOTES 369604BE2 500.000.00 GOLDMAN 100.35 501.762.50 372.50 477.04 2.73 2.73 0.72

DTD 10/09/2012 0.850% 10/09/2015
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Managed Account Fair Market Value & Analytics For the Month Ending December 31, 2012

CITY OF COLORADO SPRINGS - 15233500
Unreal G/L Effective Duration YTM

Security Type/Description Next Call Market Market Unreal G/L

Dated Date/Coupon/Maturity CUSIP Par Broker Date Price Value On Cost Amort Cost Duration to Worst at Mkt

Corporate Note
GENERAL ELECTRIC CO NOTES 369604BE2 600.000.00 BARCLAYS 100.35 602.115.00 2.277.00 2.264.83 2.73 2.73 0.72
DTD 10/09/2012 0.850% 10/09/2015
Security Type Sub-Total 6,505,000.00 6,583,316.88 65,685.78 71,803.15 1.70 1.70 0.49
Managed Account Sub-Total 59,950,000.00 61,666,894.05 254,181.86 599,821.74 2.59 2.55 0.44
$61,666,894.05 $254,181.86 $599,821.74 2.59 2.55 0.44%

Securities Sub-Total $59,950,000.00

Accrued Interest $242,035.57

Total Investments $61,908,929.62

Account 15233500 Page 13

=
=§_ PFM Asset Management LLC



S
r
E Managed Account Security Transactions & Interest For the Month Ending December 31, 2012

CITY OF COLORADO SPRINGS - 15233500

Transaction Type Principal Accrued Realized G/L Realized G/L Sale
Trade Settle Security Description CUSIP Par Proceeds Interest Total Cost Amort Cost Method
BUY
11/29/12  12/05/12  US TREASURY N/B 912828PM6 2,850.000.00 (3.003,298.83) (26.002.38) (3.029,301.21)
DTD 12/31/2010 2.125% 12/31/2015
Transaction Type Sub-Total 2,850,000.00 (3,003,298.83) (26,002.38) (3,029,301.21)
INTEREST
12/11/12  12/11/12  FHLB NOTES 313371VF0 520.000.00 0.00 4,225.00 4,225.00
DTD 11/19/2010 1.625% 12/11/2015
12/21/12  12/21/12  FANNIE MAE GLOBAL NOTES 3135G0SB0O 1.550.000.00 0.00 565.10 565.10
DTD 11/16/2012 0.375% 12/21/2015
12/31/12  12/31/12  US TREASURY NOTES 912828ME7 1.500.000.00 0.00 19.687.50 19.687.50
DTD 12/31/2009 2.625% 12/31/2014
12/31/12  12/31/12  US TREASURY NOTE 9128280R4 250.000.00 0.00 1.875.00 1.875.00
DTD 06/30/2011 1.500% 06/30/2016
12/31/12  12/31/12  MONEY MARKET FUND MONEY0002 0.00 0.00 0.91 0.91
12/31/12  12/31/12  US TREASURY N/B 912828RX0 675.000.00 0.00 2.953.12 2.953.12
DTD 01/03/2012 0.875% 12/31/2016
12/31/12  12/31/12  US TREASURY NOTES 912828NL0 1.500.000.00 0.00 14,062.50 14,062.50
DTD 06/30/2010 1.875% 06/30/2015
12/31/12  12/31/12  US TREASURY N/B 912828RW2 1.250.000.00 0.00 781.25 781.25
DTD 01/03/2012 0.125% 12/31/2013
12/31/12  12/31/12  US TREASURY N/B 912828PM6 2,850.000.00 0.00 30.281.25 30.281.25
DTD 12/31/2010 2.125% 12/31/2015
Transaction Type Sub-Total 10,095,000.00 0.00 74,431.63 74,431.63
11/29/12  12/05/12  FNMA NOTES 31398A5W8 400.000.00 402.,188.00 1,391.67 403.579.67 2.208.00 2,196.37 SPEC LOT
DTD 11/01/2010 0.750% 12/18/2013
11/29/12  12/05/12  CHEVRON CORP GLOBAL NOTES 166751AH0 500.000.00 521,185.00 5.047.22 526.232.22 (19,215.00) 1,292.16 SPEC LOT
(CALLED)
DTD 03/03/2009 3.950% 12/28/2012
11/29/12  12/05/12  US TREASURY N/B 912828RW2 1,500.000.00 1.498.652.34 805.03 1.499.457.37 2.695.31 837.13 SPEC LOT

DTD 01/03/2012 0.125% 12/31/2013
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For the Month Ending December 31, 2012

S
r
Managed Account Security Transactions & Interest
CITY OF COLORADO SPRINGS - 15233500
Transaction Type Principal Accrued Realized G/L Realized G/L Sale
Trade Settle Security Description CUSIP Par Proceeds Interest Total Cost Amort Cost Method
SELL
11/29/12  12/05/12  BANK OF NEW YORK MELLON SR 06406HBK4 480.000.00 496.622.40 6.696.67 503.319.07 (37.089.60) 3.405.78 SPEC LOT
NOTES
DTD 08/27/2008 5.125% 08/27/2013
Transaction Type Sub-Total 2,880,000.00 2,918,647.74 13,940.59 2,932,588.33 (51,401.29) 7,731.44
Managed Account Sub-Total (84,651.09) 62,369.84 (22,281.25) (51,401.29) 7,731.44
($84,651.09) $62,369.84 ($22,281.25) ($51,401.29) $7,731.44

Total Security Transactions
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!E— Managed Account Summary Statement For the Month Ending December 31, 2012

CITY OF COLORADO SPRINGS AIRPORT RESERVE - 15233510

Transaction Summary - Managed Account Cash Transactions Summary - Managed Account

Opening Market Value $5,377,725.10 Maturities/Calls 0.00
. Sale Proceeds 434,485.06

Ma.1tu_r |t|es/_CaIIs_ . 0.00 Coupon/Interest/Dividend Income 5,109.64

Principal Dispositions 0.00 e

Principal Acquisitions 0.00 Principal Payments 0.00
P d ) Security Purchases (425,165.09)

Unsettled Trades 0.00 .

Change in Current Value (9,108.52) Net Cash Contribution (14,429.61)

ange urre T Reconciling Transactions 0.00
Closing Market Value $5,368,616.58

Earnings Reconciliation (Cash Basis) - Managed Account Cash Balance

Interest/Dividends/Coupons Received 6,133.51 Closing Cash Balance $0.00
Less Purchased Interest Related to Interest/Coupons (3,649.46)
Plus Net Realized Gains/Losses 163.31
Total Cash Basis Earninas $2,647.36

Earnings Reconciliation (Accrual Basis)

Ending Amortized Value of Securities 5,306,492.32
Ending Accrued Interest 34,215.96
Plus Proceeds from Sales 0.00
Plus Proceeds of Maturities/Calls/Principal Payments 0.00
Plus Coupons/Dividends Received 5,109.64
Less Cost of New Purchases 0.00
Less Beginning Amortized Value of Securities (5,311,255.61)
Less Beginning Accrued Interest (29,928.85)
Total Accrual Basis Earnings $4,633.46

Account 15233510 Page 1

s
=§_ PFM Asset Management LLC



—

I

% Portfolio Summary and Statistics For the Month Ending December 31, 2012

CITY OF COLORADO SPRINGS AIRPORT RESERVE - 15233510

Account Summary

Sector Allocation

Description Par Value Market Value Percent
Corporate Note
U.S..T_reasury Bond / Note 1,650,000.00 1,703,477.29 31.73 US TSY Bond / Note 4.73%
Municipal Bond / Note 245,000.00 255,846.25 4.77 31.73%
Federal Agency Bond / Note 3,015,000.00 3,155,460.53 58.77
Corporate Note 250,000.00 253,832.51 4.73
Managed Account Sub-Total 5,160,000.00 5,368,616.58 100.00%
Accrued Interest 34,215.96
Total Portfolio 5,160,000.00 5,402,832.54
Unsettled Trades 0.00 0.00
Fed Agy Bond /
Note
Muni Bond / Note 58.77%
4.77%
Maturity Distribution Characteristics
. . o
51.83% Yield to Maturity at Cost 1.20%

Yield to Maturity at Market 0.96%

Duration to Worst 2.52

Weighted Average Days to Maturity 1272

12.20% 13.43% 15.01%
7.53%
0.00% 0.00%
0 - 6 Months 6 - 12 Months 1-2 Years 2 - 3 Years 3 -4 Years 4 -5 Years Over 5 Years
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Issuer Summary

Market Value

Managed Account Issuer Summary For the Month Ending December 31, 2012
CITY OF COLORADO SPRINGS AIRPORT RESERVE - 15233510

Credit Quality (S&P Ratings)

Issuer of Holdings Percent
FANNIE MAE 1,283,114.19 23.90 AAA
FEDERAL FARM CREDIT BANKS 784,137.45 14.61 2.53%
FEDERAL HOME LOAN BANKS 331,957.89 6.18
FREDDIE MAC 756,251.00 14.09
GENERAL ELECTRIC CO 253,832.51 4.73
MARYLAND ST ECON DEV CORP 120,000.00 2.24
MICHIGAN ST FIN AUTH 135,846.25 2.53
UNITED STATES TREASURY 1,703,477.29 31.72
Total $5,368,616.58 100.00%

AA+
97.47%

— PFM
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Managed Account Detail of Securities Held For the Month Ending December 31, 2012
CITY OF COLORADO SPRINGS AIRPORT RESERVE - 15233510
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CuUsIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
U.S. Treasury Bond / Note
US TREASURY NOTES 912828NP1 210,000.00 AA+ Aaa 06/27/12 06/28/12 218.326.17 0.46 1,537.91 216,962.68 217.678.02
DTD 08/02/2010 1.750% 07/31/2015
US TREASURY NOTES 912828PE4 180.000.00 AA+ Aaa 08/22/11 08/24/11 184.078.12 0.70 385.36 182,769.78 184.570.38
DTD 11/01/2010 1.250% 10/31/2015
US TREASURY N/B 912828PM6 400.,000.00 AA+ Aaa 11/29/12 12/05/12 421,515.63 0.36 23.48 421,004.44 420.906.40
DTD 12/31/2010 2.125% 12/31/2015
US TREASURY NOTES 912828PS3 385.000.00 AA+ Aaa 08/30/11 08/31/11 406.415.63 0.72 3.222.28 400.016.20 404.,039.41
DTD 01/31/2011 2.000% 01/31/2016
US TREASURY N/B 912828SC5 150.000.00 AA+ Aaa 02/22/12 02/27/12 149.970.70  0.88 549.25 149.975.78 151.992.15
DTD 01/31/2012 0.875% 01/31/2017
US TREASURY N/B 912828TG5 150.000.00 AA+ Aaa 08/14/12 08/15/12 148,271.48 0.74 313.86 148.401.00 149,097.60
DTD 07/31/2012 0.500% 07/31/2017
US TREASURY N/B 912828TS9 75.000.00 AA+ Aaa 10/26/12 10/31/12 74.551.76  0.75 119.76 74,567.06 74.865.23
DTD 10/01/2012 0.625% 09/30/2017
US TREASURY N/B 912828TWO0 100.000.00 AA+ Aaa 11/01/12 11/05/12 100.058.59 0.74 128.45 100.056.78 100.328.10

DTD 10/31/2012 0.750% 10/31/2017

Security Type Sub-Total 1,650,000.00 1,703,188.08 0.61 6,280.35 1,693,753.72 1,703,477.29

Municipal Bond / Note

MI ST FIN AUTH REV BONDS 59447PMY4 125,000.00 AAA Aaa 06/13/12 06/27/12 138.421.25 0.68 3.194.44 135,707.92 135.846.25
DTD 06/27/2012 5.000% 01/01/2015
MD ST ECON DEV CORP REV BONDS 57420PGF7 120.000.00 AA+ Aal 10/17/12 10/31/12 120.060.00 0.73 152.50 120.056.13 120.000.00

DTD 10/31/2012 0.750% 06/01/2015

Security Type Sub-Total 245,000.00 258,481.25 0.70 3,346.94 255,764.05 255,846.25
Federal Agency Bond / Note

FREDDIE MAC GLOBAL NOTES 3137EACY3 400.000.00 AA+ Aaa 05/31/12 06/01/12 402.436.00 0.50 300.00 401.866.46 403.630.80
DTD 10/06/2011 0.750% 11/25/2014
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Managed Account Detail of Securities Held For the Month Ending December 31, 2012
CITY OF COLORADO SPRINGS AIRPORT RESERVE - 15233510
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value

Federal Agency Bond / Note
FHLMC NOTES 3137EADA4 250.000.00 AA+ Aaa 12/29/11 12/30/11 249,910.00 0.64 8.68 249,939.93 251,615.50
DTD 12/16/2011 0.625% 12/29/2014
FEDERAL FARM CREDIT BANK BONDS 31331YPE4 450.000.00 AA+ Aaa 08/03/11 08/08/11 495,355.50 1.00 7.910.25 477.204.80 482.674.05
DTD 01/22/2008 3.980% 01/22/2015
FHLB (CALLABLE) BONDS 313373JK9 330.000.00 AA+ Aaa 04/26/11 04/29/11 330.825.00 2.03 1.193.50 330.137.20 331.957.89
DTD 04/29/2011 2.100% 04/29/2015
FNMA NOTES 31398AU34 400.000.00 AA+ Aaa 12/29/11 12/30/11 421,652.00 0.84 4,037.50 415,648.58 420.542.80
DTD 06/14/2010 2.375% 07/28/2015
FANNIE MAE GLOBAL NOTES 3135G0SB0O 215,000.00 AA+ Aaa 11/14/12 11/16/12 214,499.05 0.45 22.40 214,519.07 214,733.40
DTD 11/16/2012 0.375% 12/21/2015
FNMA NOTES 3135G0GY3 140,000.00 AA+ Aaa 09/06/12 09/10/12 143,362.80 0.69 734.03 143,130.00 143,523.24
DTD 01/09/2012 1.250% 01/30/2017
FREDDIE MAC GLOBAL NOTES 3137EAD]5 100.000.00 AA+ Aaa 07/30/12 07/31/12 100.669.00 0.86 516.67 100.614.49 101,004.70
DTD 06/25/2012 1.000% 07/28/2017
FFCB (CALLABLE) BONDS 31331KDG2 300.000.00 AA+ Aaa 06/28/11 06/29/11 308.232.00 3.04 3.587.50 300.789.55 301.463.40
DTD 02/28/2011 3.500% 02/28/2018
FNMA (CALLABLE) GLOBAL NOTES 31359MZ722 430.000.00 AA+ Aaa 07/20/10 07/21/10 493,996.90 3.81 4,752.10 470.266.43 504.314.75

DTD 10/18/2006 5.450% 10/18/2021

Security Type Sub-Total 3,015,000.00 3,160,938.25 1.58 23,062.63 3,104,116.51 3,155,460.53

Corporate Note

GENERAL ELEC CAP CORP GLOBAL NOTES 36962G5M2 125.000.00 AA+ Al 03/05/12 03/06/12 128.547.50 1.13 1.284.03 127.536.68 128.391.88
DTD 01/09/2012 2.150% 01/09/2015
GENERAL ELECTRIC CO NOTES 369604BE2 125.000.00 AA+ Aa3 10/02/12 10/09/12 125.347.50 0.76 242.01 125.321.36 125.440.63

DTD 10/09/2012 0.850% 10/09/2015

Security Type Sub-Total 250,000.00 253,895.00 0.95 1,526.04 252,858.04 253,832.51

Managed Account Sub-Total 5,160,000.00 5,376,502.58 1.20 34,215.96 5,306,492.32 5,368,616.58
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E Managed Account Detail of Securities Held For the Month Ending December 31, 2012

CITY OF COLORADO SPRINGS AIRPORT RESERVE - 15233510

Securities Sub-Total $5,160,000.00 $5,376,502.58 1.20% $34,215.96 $5,306,492.32 $5,368,616.58
Accrued Interest $34,215.96
Total Investments $5,402,832.54
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Managed Account Fair Market Value & Analytics For the Month Ending December 31, 2012
CITY OF COLORADO SPRINGS AIRPORT RESERVE - 15233510
Security Type/Description Next Call Market Market Unreal G/L Unreal G/L Effective Duration YTM
Dated Date/Coupon/Maturity CUSIP Par Broker Date Price Value On Cost Amort Cost Duration to Worst at Mkt

U.S. Treasury Bond / Note

US TREASURY NOTES 912828NP1 210.000.00 BNP PARI 103.66 217.678.02 (648.15) 715.34 2.52 2.52 0.33
DTD 08/02/2010 1.750% 07/31/2015
US TREASURY NOTES 912828PE4 180.000.00 NEW ACCT 102.54 184.570.38 492.26 1.800.60 2.78 2.78 0.35
DTD 11/01/2010 1.250% 10/31/2015
US TREASURY N/B 912828PM6 400.000.00 BARCLAYS 105.23 420.906.40 (609.23) (98.04) 2.92 2.92 0.37
DTD 12/31/2010 2.125% 12/31/2015
US TREASURY NOTES 912828PS3 385.000.00 NEW ACCT 104.95 404.039.41 (2.376.22) 4.023.21 2.98 2.98 0.39
DTD 01/31/2011 2.000% 01/31/2016
US TREASURY N/B 912828SC5 150.000.00 MORGANST 101.33 151.992.15 2.021.45 2.016.37 4.00 4.00 0.55
DTD 01/31/2012 0.875% 01/31/2017
US TREASURY N/B 912828TG5 150.000.00 TD SECU 99.40 149.097.60 826.12 696.60 4.51 4.51 0.63
DTD 07/31/2012 0.500% 07/31/2017
US TREASURY N/B 912828TS9 75.000.00 DEUTSCHE 99.82 74.865.23 313.47 298.17 4.66 4.66 0.66
DTD 10/01/2012 0.625% 09/30/2017
US TREASURY N/B 912828TW0 100.000.00 RBS_SEC 100.33 100.328.10 269.51 271.32 4.73 4.73 0.68

DTD 10/31/2012 0.750% 10/31/2017

Security Type Sub-Total 1,650,000.00 1,703,477.29 289.21 9,723.57 3.29 3.29 0.44

Municipal Bond / Note

MI ST FIN AUTH REV BONDS 59447PMY4 125.000.00 CITIGRP 108.68 135.846.25 (2.575.00) 138.33 1.88 1.88 0.63
DTD 06/27/2012 5.000% 01/01/2015
MD ST ECON DEV CORP REV BONDS 57420PGF7 120.000.00 JPMCHASE 100.00 120.000.00 (60.00) (56.13) 2.39 2.39 0.75

DTD 10/31/2012 0.750% 06/01/2015

Security Type Sub-Total 245,000.00 255,846.25 (2,635.00) 82.20 2.12 2.12 0.68

Federal Agency Bond / Note

FREDDIE MAC GLOBAL NOTES 3137EACY3 400,000.00 MORGANST 100.91 403.630.80 1,194.80 1.764.34 1.89 1.89 0.27
DTD 10/06/2011 0.750% 11/25/2014
FHLMC NOTES 3137EADA4 250.000.00 BNP PARI 100.65 251.,615.50 1,705.50 1.675.57 1.98 1.98 0.30
DTD 12/16/2011 0.625% 12/29/2014
FEDERAL FARM CREDIT BANK BONDS 31331YPE4 450,000.00 NEW ACCT 107.26 482.674.05 (12,681.45) 5.469.25 1.96 1.96 0.43

DTD 01/22/2008 3.980% 01/22/2015
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Managed Account Fair Market Value & Analytics For the Month Ending December 31, 2012
CITY OF COLORADO SPRINGS AIRPORT RESERVE - 15233510
Security Type/Description Next Call Market Market Unreal G/L Unreal G/L Effective Duration YTM
Dated Date/Coupon/Maturity CUSIP Par Broker Date Price Value On Cost Amort Cost Duration to Worst at Mkt

Federal Agency Bond / Note

FHLB (CALLABLE) BONDS 313373]K9 330.000.00 NEW ACCT 04/29/13 100.59 331.957.89 1.132.89 1.820.69 0.32 0.33

DTD 04/29/2011 2.100% 04/29/2015

FNMA NOTES 31398AU34 400.000.00 SOC GEN 105.14 420.542.80 (1.109.20) 4.894.22 2.49 2.49 0.37
DTD 06/14/2010 2.375% 07/28/2015

FANNIE MAE GLOBAL NOTES 3135G0SBO 215.000.00 DEUTSCHE 99.88 214.733.40 234.35 214.33 2.95 2.95 0.42
DTD 11/16/2012 0.375% 12/21/2015

FNMA NOTES 3135G0GY3 140.000.00 HSBC 102.52 143.523.24 160.44 393.24 3.96 3.96 0.62
DTD 01/09/2012 1.250% 01/30/2017

FREDDIE MAC GLOBAL NOTES 3137EADJ5 100.000.00 BNP PARI 101.00 101.004.70 335.70 390.21 4.44 4.44 0.78
DTD 06/25/2012 1.000% 07/28/2017

FFCB (CALLABLE) BONDS 31331KDG2 300.000.00 NEW ACCT 02/28/13 100.49 301.463.40 (6.768.60) 673.85 0.16 0.16 3.40
DTD 02/28/2011 3.500% 02/28/2018

FNMA (CALLABLE) GLOBAL NOTES 31359MZ722 430.000.00 NEW ACCT 10/18/16 117.28 504.314.75 10.317.85 34.048.32 4.09 3.46 3.18

DTD 10/18/2006 5.450% 10/18/2021

Security Type Sub-Total 3,015,000.00 3,155,460.53 (5,477.72) 51,344.02 2.26 2.16

Corporate Note

GENERAL ELEC CAP CORP GLOBAL NOTES 36962G5M2 125,000.00 GOLDMAN 102.71 128,391.88 (155.62) 855.20 1.96 1.96

DTD 01/09/2012 2.150% 01/09/2015

GENERAL ELECTRIC CO NOTES 369604BE2 125,000.00 GOLDMAN 100.35 125.440.63 93.13 119.27 2.73 2.73 0.72
DTD 10/09/2012 0.850% 10/09/2015

Security Type Sub-Total 250,000.00 253,832.51 (62.49) 974.47 2.34 2.34 0.76
Managed Account Sub-Total 5,160,000.00 5,368,616.58 (7,886.00) 62,124.26 2.58 2.52 0.96
Securities Sub-Total $5,160,000.00 $5,368,616.58 ($7,886.00) $62,124.26 2.58 2,52 0.96%
Accrued Interest $34,215.96

Total Investments $5,402,832.54
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E Managed Account Security Transactions & Interest For the Month Ending December 31, 2012

CITY OF COLORADO SPRINGS AIRPORT RESERVE - 15233510

Transaction Type Principal Accrued Realized G/L Realized G/L Sale
Trade Settle Security Description CUSIP Par Proceeds Interest Total Cost Amort Cost Method
:]1) ¢
11/29/12  12/05/12  US TREASURY N/B 912828PM6 400,000.00 (421,515.63) (3.649.46) (425,165.09)
DTD 12/31/2010 2.125% 12/31/2015
Transaction Type Sub-Total 400,000.00 (421,515.63) (3,649.46) (425,165.09)
INTEREST
12/21/12  12/21/12  FANNIE MAE GLOBAL NOTES 3135G0SB0 215,000.00 0.00 78.39 78.39
DTD 11/16/2012 0.375% 12/21/2015
12/29/12  12/29/12  FHLMC NOTES 3137EADA4 250.000.00 0.00 781.25 781.25
DTD 12/16/2011 0.625% 12/29/2014
12/31/12  12/31/12  US TREASURY N/B 912828PM6 400.000.00 0.00 4,250.00 4,250.00
DTD 12/31/2010 2.125% 12/31/2015
Transaction Type Sub-Total 865,000.00 0.00 5,109.64 5,109.64
SELL
11/29/12  12/05/12  FREDDIE MAC GLOBAL NOTES 3137EACY3 150.000.00 151.,306.50 31.25 151.337.75 393.00 580.08 SPEC LOT
DTD 10/06/2011 0.750% 11/25/2014
11/29/12  12/05/12  US TREASURY NOTES 9128280S2 280.000.00 282,154.69 992.62 283.147.31 (229.69) 164.37 SPEC LOT
DTD 06/15/2011 0.750% 06/15/2014
Transaction Type Sub-Total 430,000.00 433,461.19 1,023.87 434,485.06 163.31 744.45
Managed Account Sub-Total 11,945.56 2,484.05 14,429.61 163.31 744.45
Total Security Transactions $11,945.56 $2,484.05 $14,429.61 $163.31 $744.45
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