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COMMONWEALTH OF VIRGINIA 
Department of the Treasury 

 

MANJU S. GANERIWALA  P. O. BOX 1879 

TREASURER OF VIRGINIA  RICHMOND, VA 23218-1879 

FAX (804) 225-3187  (804) 225-2142 

   

December 12, 2013 

 

MEMORANDUM 

 

TO:  Treasury Board Members 

 

FROM: Manju S. Ganeriwala  

 

SUBJECT: December 18, 2013 Board Meeting and Board Package 

 

Attached is the Board package for the Treasury Board meeting on Wednesday, December 18, 

2013. The meeting will be held in the Treasury Board Room on the 3
rd

 floor of the James 

Monroe Building at 9:00 a.m. 

  

There are no action items this month. With the exception of staff reports, there will be no other 

presentations to the Board. 

 

I look forward to seeing you on Wednesday. Board materials are available online at: 

http://www.trs.virginia.gov/documents/gm/2013BoardPackets/12182013TreasuryBoardP

acket.pdf. 

Attachments 

 

cc:  The Honorable Richard D. Brown, Secretary of Finance 

Donald R. Ferguson, Assistant Attorney General 

      Betsey Daley, Senate Finance Committee Staff Director 

      Robert P. Vaughn, House Appropriations Committee Staff Director  

http://www.trs.virginia.gov/documents/gm/2013BoardPackets/12182013TreasuryBoardPacket.pdf
http://www.trs.virginia.gov/documents/gm/2013BoardPackets/12182013TreasuryBoardPacket.pdf
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AGENDA 

Commonwealth of Virginia Treasury Board 

December 18, 2013 

9:00 a.m. 
James Monroe Building, Treasury Board Conference Room 

 

Call to Order 
 

1. Approval of November 19, 2013 minutes 
 

 

Public Comment 
 

Action Agenda 
 

 None 

 

 
 

Board Briefing 

None 
 

Staff Reports 
 

 2. Debt Management 

  a. Debt Calendar 

  b.         Master Equipment Leasing Program 

  c. Virginia Energy Leasing Program 
 

 3. Security for Public Deposits 

 

 4. State Non-Arbitrage Program 
 

 5. Investments 

  a. General Account 

  b. LGIP 
 

 6. Next Board Meeting Date – January 15, 2014 
 

Adjourn 



1 

 

TREASURY BOARD 

COMMONWEALTH OF VIRGINIA 

November 19, 2013 

9:00 a.m. 

Treasury Board Conference Room 

James Monroe Building 

101 N. 14
th

 Street, 3
rd

 Floor 

Richmond, Virginia 

 

 

Members Present: Manju S. Ganeriwala, Chairwoman 

   K. David Boyer 

   David Von Moll 

   William W. Harrison, Jr. 

   Craig Burns 

 

Members Absent: Shaza Andersen 

    

 

Tim Wilhide    Department of the Treasury 

   Evie Whitley    Department of the Treasury 

   Stephanie Asbell   Department of the Treasury 

   Belinda Blanchard   Department of the Treasury 

   Michael Tutor    Department of the Treasury 

   Judy Milliron     Department of the Treasury 

   Bradley Jones    Department of the Treasury 

   Leslie English    Department of the Treasury 

   Mike Driscoll    Auditor of Public Accounts 

   Jason Saunders   Department of Planning and Budget  

   Craig Robinson   PFM 

   George Consolvo   Kaufman and Canoles 

   Kevin Larkin    Bank of America 

   Doug Hornsby    CNU Real Estate Foundation 

   Bryce Lee    Optimal Service Group of Wells Fargo 

   Karen Hawkridge   Optimal Service Group of Wells Fargo 

     

     

    

Call to Order and Approval of Minutes 
 

Chairwoman Ganeriwala welcomed Board members and called the meeting to order at 9:06 a.m. 

 

Chairwoman Ganeriwala asked if there were any changes or revisions to the Minutes of the October 

16, 2013 meeting; there being none, Chairwoman Ganeriwala asked for a vote of approval. Mr. 

Boyer moved the approval of the Minutes, Mr. VonMoll seconded, and the motion carried 

unanimously. 

 

Public Comment 
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None 

 

Action Items 

 

Resolution of Recognition and Appreciation for Thomas Chewning’s Service on Treasury 

Board 

 

Chairwoman Ganeriwala reviewed the Resolution of recognition for Thomas Chewing’s service on 

Treasury Board. Following the reading, she asked for a Motion to approve. Mr. Harrison moved that 

the resolution be adopted. Mr. Boyer seconded, and the Motion carried unanimously. 

 

 

Motion to Approve the Release of a Request for Proposals for Investment Consultant to the 

Treasury Board for the Tobacco Indemnification and Community Revitalization Endowment 

 

Tim Wilhide reviewed the Motion to approve the release of a Request for Proposals for an 

investment consultant to Treasury Board for the Tobacco Indemnification and Community 

Revitalization Endowment.  Mr. Wilhide said that in 2005, the Board approved the selection of the 

Endowment consultant.  The contract had been extended and it due to expire in April 2014 with no 

additional renewals available.  The RFP should be issued by the end of the month, with bids due in 

by January 5
th

. 

 

Chairwoman Ganeriwala asked if there were any questions. There being none, the Chairwoman 

asked for a Motion to approve. Mr. Von Moll moved that the resolution be adopted, Mr. Boyer 

seconded, and the Motion carried unanimously. 

 

Motion to Procure a Line of Credit for the Master Equipment Leasing Program 

 

Evie Whitley reviewed the Motion to procure a line of credit for the Master Equipment Leasing 

Program.  Ms. Whitley explained that this was a routine procurement, which exhausted its 

extensions last year. 

 

Chairwoman Ganeriwala asked if this procurement contract was done each year.  Ms. Whitley 

explained that this basically a two year contract.  The contract is signed for a year, with an 

additional one year extension possible. 

 

Chairwoman Ganeriwala asked if there were any further questions. There being none, the 

Chairwoman asked for a Motion to approve. Mr. Boyer moved that the resolution be adopted, Mr. 

Von Moll seconded, and the Motion carried unanimously. 
 

A Resolution Approving Proposed Terms and Structure of Bonds to be Issued by the 

Industrial Development Authority of Richmond County, Virginia and the Economic 

Development Authority of the City of Poquoson, Virginia. 

 

Leslie English introduced Doug Hornsby from the Christopher Newport University Real Estate 

Foundation, George Consolvo, bond counsel from Kaufman & Canoles, and Kevin Larkin from 

Bank of America, N.A. 
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Leslie English presented the Preliminary Financing Summary for the  issuance of up to  $5,200,000 

in bonds of the Industrial Development Authority of Richmond County, Virginia Revenue Bonds, 

and up to $8,200,000 in bonds of the Economic Development Authority of the City of Poquoson. 

  

The bonds will refinance (i) the Industrial Development Authority of New Kent County, Virginia 

$10,000,000 Revenue Bond, Series 2001 and (ii) the Industrial Development Authority of New 

Kent County, Virginia $5,500,000 Revenue Bond, Series 2002.  The two series of bonds financed 

the construction and equipping of a student housing complex located at 39 Sweetbriar Drive, which 

is leased by Christopher Newport University.  The Bond sale is scheduled  to close December 2, 

2013 through a direct placement with Bank of America. The bonds will bear a fixed rate of interest  

not to exceed two percent. 

 

Mr. Von Moll asked why the term was set for five years.  Ms. English replied that it was set to 

correspond with the prior issued series of bonds originally sold with a 10 year term. 

 

Mr. Harrison asked if this was an operating or capital lease. Ms. English replied that it was 

determined to be an operating lease. 

 

Chairwoman Ganeriwala asked what determines whether it is an operating or capital lease.  Mr. 

Von Moll replied that under Generally Accepted Accounting Principles, if either of four conditions 

is met, the lease is deemed to be a capital lease.   

 

Mr. Harrison asked for the definition of an alternative financing arrangement.  Mr. Consolvo 

indicated that it was fundamentally any transaction or contractual arrangement where debt service is 

payable from State appropriated funds. 

 

Mr. Harrison asked if there was a caveat in the lease where lease payments are paid from non-

appropriated funds.  Mr. Consolvo said that there is no such terms in the lease. 

 

Mr. Harrison said that he believed there was an Attorney General’s opinion during the financing of 

the 2001-2002 bonds that indicated Treasury Board approval was not required. He asked what was 

different with this transaction.  Mr. Consolvo said there was a pilot program which allowed 

Universities to execute leases in the late 1990’s without coming to Treasury Board for approval.  

The lender at the time agreed with the Attorney General’s opinion.   

 

Craig Burns arrived at 9:25 

 

Mr. Harrison asked that the Attorney General should look into the matter and update the opinion.  

He wondered if institutions are exempt from coming before Treasury Board if no funds of the 

Commonwealth are in jeopardy.   

 

Mr. VonMoll asked if the project before the Board was generating sufficient revenues.  Mr. 

Hornsby said they were 100% funded.  

 

Chairwoman Ganeriwala directed staff to work with bond counsel, the Department of Planning and 

Budget, and the Attorney General’s office regarding the prior Attorney General’s opinion. 
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Mr. Boyer asked if this transaction was with the University’s Real Estate Foundation..  Ms. Whitley 

indicated that it was with the University’s Education Foundation. 

 

Chairwoman Ganeriwala asked why there was a split between the two Industrial Development 

Authorities.  Mr. Consolvo indicated that it was split in order to keep the transaction under the 

issuer’s banks qualified small issuer’s limit, which is $10 million.   

 

Chairwoman Ganeriwala asked who held the variable rate.  Ms. Whitley responded that Bank of 

America held the variable rate. 

 

Chairwoman Ganeriwala asked if there were any further questions. There being none, the 

Chairwoman asked for a Motion to approve. Mr. Harrison moved that the resolution be adopted. 

Mr. Von Moll seconded, and the Motion carried unanimously. 

 
 

Board Briefing 

 

Optimal Service Group of Wells Fargo Advisors review of the General Account External 

Managers’ Investment Performance for the 3
rd

 Quarter of 2013 and the Quarterly Investment 

Manager Performance of TICR Endowment for Taxable and Tax-exempt Portfolios 

 

Joe Montgomery, Bryce Lee, and Karen Hawkridge briefed the Board on the General Account 

External Manager’s investment performance for the 3
rd

 Quarter of 2013 and the Quarterly 

Investment Manager Performance of TICR Endowment for taxable and tax-exempt portfolios. 

 

Bryce Lee informed the Board that the fixed income markets were in the negative territory for the 

year.  He said that unemployment was still high, but the economy is growing.  The GDP was 1.1 in 

the first quarter, 2.5 for the second quarter and 2.8 for the third quarter.  The equity markets have 

been doing fairly well, and municipals were down 3 percent for the year but were up 2 percent for 

the quarter.   

Mr. Lee reviewed the EDCP performance for the quarter. In total, the EDCP earned .5%, for the 3
rd

 

quarter, slightly trailing the .6% for the benchmark. Over the last twelve months the portfolio 

earned (.7)% also trailing the benchmark by 10 bps. 

 

Ms. Hawkridge then briefed the Board on the TICR tax exempt and TICR taxable portfolios.  The 

TICR tax exempt portfolio was valued at $227 million and had a $2.4 million unrealized gain.  The 

portfolio was down 1.% year to date net of fees, slightly trailing the benchmark.    The TICR 

taxable portfolio was valued at $381 million as of September 30, 2013 and had $5.8 million of 

unrealized gains.  

 

Mr. Harrison asked if there was any information regarding the inflows and outflows of the TICR 

portfolio.  Mr. Wilhide indicated that there was a draw schedule and that the fund would eventually 

be paid out and disappear. 

 

Mr. Harrison then asked when the fund would be depleted.  Judy Milliron said that 15% of the fund 

may be drawn per year.  Mr. Wilhide said current estimates are between 5 and 10 years.    
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Mr. Wilhide informed the Board that there had been a meeting with Deutsche Bank due to its 

disappointing performance.  He indicated that they were put on notice.  

 

Mr. Boyer asked if the Board should stay the course with the bank.  Mr. Wilhide said that they 

should be looking to find someone else to manage the fund if performance does not improve.   

 

Chairwoman Ganeriwala asked what percentage of the portfolio Deutsche Bank managed.  Mr. 

Wilhide said it was 33 percent.  He also indicated that they have the flexibility to select different 

percentages under control of each manager and Treasury has been doing that.   

 

Staff Reports 

 

Debt Management 

 

Evie Whitley reviewed the Debt Calendar as of November 11, 2013.    She noted that upcoming 

calendar was light but included a couple of VHDA debt issuances.  Ms. Whitley reviewed the final 

financing summary for the Virginia College Building Authority Educational and Facility Revenue 

Bond, Series 2013A and Series 2013 B.  The true interest cost was 3.668% for Series 2013 A and 

3.243% for the taxable Series 2013 B.   Ms. Whitley also reviewed the leasing reports as of October 

31 2013.   She noted there was a voice over IP telephone system financed for Virginia State 

University and vehicles purchased for the Department of Forestry and the Department of General 

Services.   

 

Security for Public Deposits 

 

Kristin Reiter reviewed the Security for Public Deposits (SPDA) Report for the month ended 

September 30, 2013. She informed the Board that there were no undercollateralized banks during 

the month.  Ms. Reiter reviewed the updated IDC rankings using IDC’s 2
nd

 quarter 2013 report.   

She indicated that Peoples Community Bank of Montross was added to the list and Summit 

Community Bank and First National Bank of Ronceverte were removed from the list. 

 

Ms. Reiter summarized quarterly statistical data for the Board.  At September 30, 2013, 115 public 

depositories held public deposits net of FDIC of $6.7 billion.  $5.2 billion (78%) of the deposits 

were held by 40 opt-out banks; $1.5 billion (22%) were held by 75 pooled depositories.  The state’s 

four largest public depositories held 66% of public deposits net of FDIC. 

 

She also noted that there were no significant changes to the types of securities being pledged as 

collateral.    

 

Investments 

 

Tim Wilhide reviewed the SNAP report dated October 31, 2013.  He informed the Board that all 

issues were in compliance and balances were down slightly to $3.5 billion.  The yield increased two 

basis points and the average maturity was 57 days, up one day from the month prior. 

 

Next, Mr. Wilhide reviewed the Investment reports for the month ended October 31, 2013.  The 

General Account portfolio was $5.76 billion, up $400 million from the month prior.  The average 

yield on the General Account was 24, down one basis point the month prior.  The annualized total 



6 

 

return from the External Management Extended Duration portfolio was 7.17%.  The composite was 

1.64%, down slightly from the month prior. 

 

Mr. Wilhide then reviewed the LGIP Portfolio.  The LGIP portfolio was in compliance for all 

measures for the month of October.  He then presented the LGIP portfolio report to the Board for 

the month of October.  The LGIP portfolio was up $140 million from the month prior and is valued 

at $2.48 billion.  The average yield on the portfolio was 16 basis points, up one basis point from the 

month prior. The average maturity increased to 52 days.  

 

Other Business 

 

None. 

 

Chairwoman Ganeriwala stated the next meeting of the Board would be on December 18, 2013.   

He asked if there was any further business to come before the Board.  There being none, Mr. Boyer 

moved the meeting be adjourned at 10:19 a.m.; Mr. Von Moll seconded, and the motion carried 

unanimously. 

 

 

Respectfully submitted, 

 

 

 

____________________________ 

Manju S. Ganeriwala, Chairwoman 

Commonwealth of Virginia Treasury Board 



 

 

 

DECEMBER DEBT CALENDAR 
 



SALE DATE ISSUER PURPOSE 

COMMONWEALTH OF VIRGINIA 
TREASURY BOARD 

VIRGINIA DEBT CALENDAR 

As of December 9, 2013 

DECEMBER 2013 
4 ** Virginia Housing Development Authority (VHDA) Commonwealth Mortgage Bonds, 2013 Series D-Taxable (Pass-Through) 

AMOUNT 

$100,000,000 

FINAL 
MATURITY 

** 2014-2043 

METHOD 
OF SALE 

Negotiated 

JANUARY 2014 

FEBRUARY 2014 

MARCH 2014 

APRIL 2014 

MAY 2014 
6-7 ** Virginia Resources Authority (VRA) Virginia Pooled Financing Program, Series 2014A TBD ** 2044** Negotiated**

 * Division of Debt Management participating 
** Preliminary, subject to change

 Prepared for the Commonwealth Treasury Board. 
This Calendar may be found on the Department of the Treasury's Web Site "www.trs.virginia.gov" 

The information contained herein, while not guaranteed by the Commonwealth of Virginia Treasury Board, has been obtained from sources which the Treasury Board believes to be reliable and accurate. 



 

 

 

NOVEMBER MASTER LEASE PROGRAM 

 
 



COMMONWEALTH OF VIRGINIA TD EQUIPMENT FINANCE, INC.
TREASURY BOARD 36 and 60-MONTH TERMS
MASTER LEASE PROGRAM CONTRACT TB#12-005
AS OF NOVEMBER  30, 2013

Appendix # Agency Term Rate Date Item(s) Amount
TOTAL PROVIDED THROUGH PRIOR MONTH $1,561,161
2012-34 NSU 5 Year 1.6833% 11/5/2013 Laboratory Equipment $438,246
2012-35 DOF 5 Year 1.8580% 11/20/2013 New Tractor with Arm Brush Cutter $39,999

TOTAL PROVIDED THIS MONTH $478,245

TOTAL PROVIDED TO DATE $2,039,406

OUTSTANDING REQUESTS - PRIOR MONTH $3,623,767
   ADJUSTMENTS: 
DOF $1.00 Remaining Bal ($1)
ADJUSTED REQUESTS OUTSTANDING $3,623,766

REQUESTS APPROVED DURING MONTH:
Request# Agency Date Approved Equipment Requested Amount

TOTAL REQUESTS FOR MONTH $0
LESS REQUESTS MET DURING MONTH ($478,245)

OUTSTANDING REQUESTS $3,145,521

TD EQUIPMENT FINANCE, INC.
LINE OF CREDIT AS OF FEBRUARY 1, 2012 $40,000,000

USED FEBRUARY 1, 2012 - NOVEMBER  30, 2013 ($2,039,406)
REPAID FEBRUARY 1, 2012 - NOVEMBER  30, 2013 $73,797

LINE OF CREDIT BALANCE $38,034,391
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COMMONWEALTH OF VIRGINIA APPROVED REQUESTS - TD EQUIPMENT FINANCE, INC.
TREASURY BOARD 
MASTER LEASING PROGRAM
AS OF NOVEMBER 30, 2013

Date  Payment Request Lease Appendix Partial/ Remaining
Request # Agency Approved Equipment Requested Term Mode Amount Amount Number Final Authorization

12001 TAX 2/17/2012 New Telephone System & Scanner 5yr Annual $1,996,861
(1,996,861) Cancelled Request $0

12002 VRS 3/7/2012 Cisco Unified Communications Equipment 5yr Monthly $640,379
(640,379) Cancelled Request $0

12004 GMU 4/11/2012 2-New Ford Cargo Vans 3yr Monthly $44,463 $44,463 2012-01 Final $0
12006 NSU 5/18/2012 Laboratory Equipment 5yr Annual $992,686

(992,686) Request Closed $0
12007 VSP 6/25/2012 3-Ford Police Interceptors 3yr Monthly $73,490 $73,490 2012-03 Final $0
12008 CNU 7/2/2012 Computer System 3yr Monthly $45,147 $45,147 2012-05 Final $0
12010 VSP 7/30/2012 1-Ford Police Interceptor 3yr Monthly $24,497 $24,497 2012-27 Final $0
12012 VMFA 9/17/2012 6-New Computer Servers 3yr Annual $123,581 $123,581 2012-09 $0
12013 VSU 10/12/2012 New Telephone System 5yr Annual $1,118,396 Cancelled Request $0

(1,118,396)
12016 DOF 11/13/2012 4 New Transports and 4 New Crawlers 5yr Monthly $1,200,000

(1,200,000) Cancelled Request $0
12018 GMU 12/17/2012 New Multifunctional Copiers 5yr Monthly $34,251 $34,251 2012-11 Final $0
12020 NSU 12/20/2012 Laboratory Equipment 5yr Annual $992,686 $82,998 2012-12 Partial

$208,800 2012-17 Partial
$19,692 2012-18 Partial

$438,246 2012-34 Partial $242,949
12021 VSU 2/7/2013 VoIP Telephone System 5yr Annual $1,118,396 $106,779 2012-14 Partial

$488,668 2012-21 Partial
$180,169 2012-33 Partial $342,780

12022 DOF 3/19/2013 New Tractor w/Arm Brush cutter 5yr Annual $40,000 $39,999 2012-35 Final $0
12024 VCU 4/1/2013 New Xerox Printers 3yr Annual $131,551 $128,626 2012-19 Final $0
12025 VCU 4/8/2013 MRI Scanner 5yr Semi-Annual $2,125,465 $2,125,465
12029 DSP 6/21/2013 3-2013 Ford Police Interceptors 3yr Monthly $74,327 $74,327
12030 ODU 6/21/2013 Network Multi-function Copiers 3yr Monthly $360,000 $360,000

TOTALS $5,187,853 $2,039,406 $3,145,521



COMMONWEALTH OF VIRGINIA JPMORGAN CHASE BANK, N.A.
TREASURY BOARD  84 and 120-MONTH TERMS
MASTER LEASE PROGRAM CONTRACT TB#12-005
AS OF NOVEMBER  30, 2013

Appendix # Agency Term Rate Date Item(s) Amount
TOTAL PROVIDED THROUGH PRIOR MONTH $11,102,529
2012-36 DOF 7 Year 1.6992% 11/22/2013 Manufactured & Installed Truck Body $58,299

TOTAL PROVIDED THIS MONTH $58,299

TOTAL PROVIDED TO DATE $11,160,828

OUTSTANDING REQUESTS - PRIOR MONTH $3,792,996
   ADJUSTMENTS: 
Remaining amt request #12017 ($1,284)
Request #12023 increase requested amt. $100,000
ADJUSTED REQUESTS OUTSTANDING $3,891,712

REQUESTS APPROVED DURING MONTH:
Request# Agency Date Approved Equipment Requested Amount

TOTAL REQUESTS FOR MONTH $0
LESS REQUESTS MET DURING MONTH ($58,299)

OUTSTANDING REQUESTS $3,833,413

JPMORGAN CHASE BANK, N.A.
LINE OF CREDIT AS OF FEBRUARY 1, 2012 $40,000,000

USED FEBRUARY 1, 2012 - NOVEMBER  30, 2013 ($11,160,828)
REPAID FEBRUARY 1, 2012 - NOVEMBER  30, 2013 $2,239,981

LINE OF CREDIT BALANCE $31,079,153
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COMMONWEALTH OF VIRGINIA APPROVED REQUESTS - JPMorgan Chase Bank, N.A.
TREASURY BOARD 
MASTER LEASING PROGRAM
AS OF NOVEMBER 30, 2013

Date  Payment Request Lease Appendix Partial/ Remaining
Request # Agency Approved Equipment Requested Term Mode Amount Amount Number Final Authorization

12003 DOC/DI JRCC 3/28/2012 New Custom Spiral Freezer 10yr Monthly $417,995 $417,995 2012-02 Final $0
12005 CNU 5/21/2012 Toro Ground Master 7yr Monthly $25,573 $25,195 2012-04 Final $0
12009 DGS 7/2/2012 Fleet of Vehicles 7yr Monthly $5,977,870 $1,845,797 2012-06 Partial

$53,395 2012-07 Partial
$1,270,556 2012-16 Partial
$1,376,884 2012-20 Partial
$571,177 2012-23 Partial
$575,243 2012-25 Partial
$195,081 2012-28 Final $0

12011 CNU 8/22/2012 John Deere Lawn Equipment 7yr Monthly $24,725 $24,725 2012-10 Final $0
12014 CNU 10/26/2012 Toro Sprayer & 2 John Deere Gators 7 yr Monthly $101,325 $101,325 2012-13 Final $0
12015 GMU 11/5/2012 33 New Steinway Pianos 10yr Monthly $1,556,140 $1,556,140 2012-08 Final $0
12017 DOF 12/17/2012 4 New Transports and 4 New Crawlers 7yr Monthly $1,200,000 $330,560 2012-22 Partial

$73,149 2012-24 Partial
$717,275 2012-26 Partial
$19,433 2012-31 Partial
$58,299 2012-36 Final $0

12019 CNU 12/17/2012 2013 Ford F350 Truck & Snow Blade 7yr Monthly $28,345 $28,194 2012-15 Final $0
12023 SMV 4/8/2013 New Full Dome 3-D Digital Projector 7yr Semi-Annual $2,300,000 $2,300,000
12026 DGS 4/10/2013 Fleet of Vehicles 7yr Monthly $1,920,405 $512,108 2012-29 Partial

$618,797 2012-30 Partial
$789,500 2012-32 Final $0

12027 VADOC 5/22/2013 Power Generators 7yr Annual $142,644 $142,644
12028 VADOC 5/22/2013 Full Radio Base System - Sussex I & II 7yr Annual $1,334,595 $1,334,595
12031 DOC-Agribusiness 10/29/2013 Farming Equipment 7yr Semi-Annual $56,173 $56,173

TOTALS $15,085,790 $11,160,828 $3,833,413



 

 

 

NOVEMBER ENERGY LEASE PROGRAM 

 

 
 



COMMONWEALTH OF VIRGINIA PINNACLE PUBLIC FINANCE, INC.
TREASURY BOARD 144-MONTH TERMS
ENERGY LEASE PROGRAM 180-MONTH TERMS
AS OF NOVEMBER 30, 2013 Contract TB13-013

Appendix # Agency Term Rate Date Item(s) Amount
TOTAL PROVIDED THROUGH PRIOR MONTH $0

TOTAL PROVIDED THIS MONTH $0

TOTAL PROVIDED TO DATE $0

OUTSTANDING REQUESTS - PRIOR MONTH $0
   ADJUSTMENTS: 

$0
ADJUSTED REQUESTS OUTSTANDING $0

REQUESTS APPROVED DURING MONTH:
Request# Agency Date Approved Equipment Requested Amount

$0

TOTAL REQUESTS FOR MONTH $0
LESS REQUESTS MET DURING MONTH $0

OUTSTANDING REQUESTS $0

PINNACLE PUBLIC FINANCE, INC.
LINE OF CREDIT AS OF JULY 1, 2013 $40,000,000

USED JULY 1, 2013 - NOVEMBER 30, 2013 $0
REPAID JULY 1, 2013 - NOVEMBER 30, 2013 $0

LINE OF CREDIT BALANCE $40,000,000
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COMMONWEALTH OF VIRGINIA APPROVED REQUESTS - PINNACLE PUBLIC FINANCE, INC.
TREASURY BOARD
ENERGY LEASING PROGRAM 
AS OF NOVEMBER 30, 2013

Date  Payment Request Lease Appendix Partial/ Remaining
Request # Agency Approved Equipment Requested Term Mode Amount Amount Number Final Authorization

Energy Efficiency Equipment $0
$0
$0
$0
$0

TOTALS $0 $0 $0
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SNAP REPORT 
 



 
 
 
  
 December 18th, 2013 
 
 
 
Members of the Virginia Treasury Board 
Commonwealth of Virginia 
Department of the Treasury 
101 North 14th Street 
Richmond, Virginia  23219 
 
Ladies and Gentlemen: 
 
PFM Asset Management LLC (“PFM”) is pleased to provide you with the Virginia State Non-Arbitrage 
Program (“Program”) Report for the month ended November 30, 2013.  Attached you will find various 
reports and information designed to aid you in your review of the Program.   

Economic Summary and Portfolio Update 

November economic data signaled improvements in the U.S. economy. The employment report was 
strong, with 203,000 new jobs added – more than sufficient to keep pace with population growth. 
Upward revisions were also made to prior months, and the unemployment rate dropped from 7.3% to 
7.0%, a five year low. In another encouraging sign, the labor participation rate rose from 62.8% to 63.0%. 
Third quarter gross domestic product (“GDP”) was revised to show a +3.6% increase, although 
inventory build-up accounted for about half of the increase, so the pace may not be sustainable. 
 
Federal Reserve officials continued to weigh the advantages and disadvantages of reducing the current 
monetary stimulus of $85 billion in monthly bond purchases. Fed Chair Bernanke observed that ending 
bond purchases should not be viewed as tightening, and that overall economic data would need to be 
stronger in order for the Fed to tighten. The market is expecting the taper to start in January. 
 
Short-term interest rates remain low and the market continues to expect the Fed to keep the federal 
funds target rate near zero for an extended period. We increased our exposure to repurchase agreements 
(“repo”), as overnight repo rates have been a bit higher than expected, due in large part to the Fed’s 
modest program of offering overnight repurchase agreement investments to a broad group of 
institutional investors at an overnight rate of 5 basis points (0.05%). Balance sheet management by large 
corporations and banks means that opportunity – and rates – will be diminished as we approach year end. 
We continue to find value in high quality issuers of certificates of deposit and commercial paper. We are 
currently targeting a weighted average maturity (“WAM”) in the low to mid 50s, near the maximum 
allowable amount of 60 days. 

One Keystone Plaza 
Suite 300 
North Front & Market Streets 
Harrisburg, PA  17101-2044 
717-232-2723 
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SNAP Fund Performance* 

The monthly distribution yield for the SNAP Fund was 0.15% in November, a decrease from 
October’s yield of 0.18%.  At the end of November the seven-day average yield was 0.14% a decrease 
from October’s seven-day average yield of 0.16%. 

The SNAP Fund continues to outperform its benchmark, the iMoneyNet First Tier Institutional-Only 
Average Index. Performance statistics, on both a net and gross return basis, are shown below. 

Returns Net of Expenses 

Monthly Yield 
November 

2013 

Monthly Yield 
October 2013 

Total Return for 
12 Months Ended 
November 2013 

SNAP Fund (Distribution 
Yield) 0.15% 0.18% 0.20% 

iMoneyNet First Tier 
Institutional-Only Average 0.02% 0.02% 0.03% 

Returns Gross of Expenses    

SNAP Fund 0.24% 0.26% 0.28% 

iMoneyNet First Tier 
Institutional-Only Average 

0.20% 0.20% 0.23% 

The weighted average maturity (WAM) and weighted average life (WAL) of the portfolio on November 
30, 2013, were 57 days and 85 days, respectively. At the end of October, the WAM and WAL were 57 
days and 84 days, respectively. 

SNAP Program Activity 

It was a very busy month, with deposits of over $600 million from a number of bond issues. Program 
assets as of November 30 increased to $4 billion.  The detail of new bond issues invested through the 
Program is shown below. 

Investor Bond Issue Name 
Investment 

Date 
Investment 

Amount 

City of Norfolk 2013 A&B GO 11/7/2013 96,192,174

City of Virginia Beach 2013 Water & Sewer Rev. Bonds 11/13/2013 45,002,368

County of Albemarle 2013 Project 11/14/2013 36,359,444

Town of Vienna 2014 Bonds 11/14/2013 6,503,486

VCBA Various 11/19/2013 55,865,812

Fairfax County VRA 2013C 11/20/2013 11,896,545

Franklin County 2013 Bonds 11/20/2013 9,623,500

City of Persburg VRA 2013C 11/20/2013 3,004,995

Town of Clifton Forge VRA 2013C 11/20/2013 997,941

City of Covington VPSA 2013B 11/21/2013 25,000

Frederick County VSPA 2013B 11/21/2013 5,404,352

County of Glouster VSPA 2013B 11/21/2013 17,006,015
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CTB 2013A GARVEE Proj. Fund I-495 11/21/2013 17,000,000

CTB 2013A GARVEE Proj. Fund Rt 460 11/21/2013 290,000,000

County of Stafford VPSA 2013B 11/21/2013 13,429,214

Total $608,310,847

Nelson Bush will be attending the upcoming Treasury Board meeting to review this report with you. 

Please feel free to contact me or Nelson if you have any questions. 

Sincerely, 
PFM Asset Management LLC 

Barbara L. Fava 
Managing Director 
 
 
 
 
 
* The 12-month total returns reflect the return on an investment in the SNAP Fund assuming the reinvestment of all distributions 
of dividends and capital gains for the previous 12-month period.  The gross performance information represents the investment 
returns of the SNAP Fund before deducting fees and expenses, and does not reflect actual investment returns that investors in the 
SNAP Fund would experience. Gross performance is shown solely for purposes of comparison to the gross performance of 
certain indices.  All of the yields and returns represent past performance, which is not a guarantee of future results that may be 
achieved by the SNAP Fund.  The yield for a money market fund more closely reflects the current earnings of the fund than its 
total return.  
 



*Percentages may not total to 100% due to rounding.

Portfolio Composition*

Portfolio Ratings Breakdown*

U.S. Treasuries
$196,292,187

3%

Federal Agencies
$94,991,616

1%

Commercial Paper
$1,555,013,515

25%

Certificates of 
Deposit

$3,667,903,402
59%

Repurchase 
Agreements
$728,101,722

12%

AA+
$196,292,187

3%

AA‐
$140,117,474

2%

A‐1+ (Short‐term)
$1,486,295,358

24%

A‐1 (Short‐term)
$4,399,557,262

71%

PFM Funds
PRIME SERIES 

Portfolio Composition and Ratings
November 30, 2013



*Floating rate obligations are shown to their next reset date.  All other securities are shown to their final maturity date.

   

Maturity Distribution*
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PFM Funds
PRIME SERIES 

Portfolio Maturity Distribution
November 30, 2013



November 30, 2013 October 31, 2013 Net Change
Distribution Yield (Gross) 0.24% 0.26% (0.02%)
Distribution Yield (Net) 0.15% 0.18% (0.03%)
Average Maturity* 57 days 57 days 0 days
Net Assets $3,918,868,240 $3,489,110,681 $429,757,559
Number of Accounts 1,112 1,042 70

1. MMKT is iMoneyNet U.S. Prime First Tier Institutional Average Money Market Funds Net Yields

2. SNAP Fund Net Monthly Distribution Yield

*Average Maturity of PFM Funds Prime Series

Net Performance Comparison
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PFM Funds
PRIME SERIES - SNAP® Fund Class

Investment Overview
November 30, 2013



Assets

Investments 3,885,141,802.10$           
Accrued Interest & Other Assets 33,987,575.39                  

Total Assets 3,919,129,377.49

Liabilities

Investment Advisory, Administration
     & Transfer Agent Fees Payable 208,913.79
Banking Fees Payable 19,382.47
Professional Fees Payable 10,310.91
Operating Expenses Payable 22,530.40

Total Liabilities 261,137.57

Net Assets 3,918,868,239.92$          

Net Asset Value $1.00

NOTE: The amounts shown above represent the liabilities of the SNAP Fund Class of the Prime
Series at the end of the month, as well as the pro-rata allocation of the Prime Series assets and
liabilities at the end of the month based on the proportion of SNAP Fund Class shares outstanding
on that date with respect to total Prime Series shares outstanding on that date.

PFM FUNDS
PRIME SERIES - SNAP® Fund Class
Pro-Rata Statement of Assets and Liabilities
November 30, 2013

(unaudited)



Investment Income

Interest Income $714,920.08

Total Income 714,920.08

Expenses

Investment Advisory, Administration 
      & Transfer Agent Fees 208,913.79                       
Banking Fees 19,382.47                         
Professional Fees 10,310.91                         
Operating Expenses 22,530.40                         

Total Expenses 261,137.57

Net Investment Income 453,782.51

Net Realized Gain on Investment Securities Sold 4,082.39                           

Net Increase in Assets Resulting from Operations $457,864.90

NOTE: The amounts shown above represent the SNAP Fund Class's pro-rata allocation of income,
expenses and realized gains/losses from the Prime Series for the month.

PFM FUNDS
PRIME SERIES - SNAP® Fund Class
Pro-Rata Statement of Operations
For the Month Ended November 30, 2013

(unaudited)
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To:  Trustees of PFM Funds 
 
From:  PFM Asset Management LLC   
 
Subject: PFM Funds Prime Series 

  Compliance Checklist for the Month Ended November 30, 2013 
  
 
 
I. Determination of Amortized Cost-Based and Market-Based Net Asset Value (NAVs) 

 
A. Have the net asset values per share of each portfolio security been computed based upon 

available market quotations (or an appropriate substitute which reflects current market 
conditions) at least weekly? 

 
Date of 
Pricing 11/7/2013 11/14/2013 11/21/2013 11/28/2013  
Average 
Maturity 54.1  Days 54.3 Days 57.6  Days 57.8  Days  
Net Assets at 
Market 6,110.18 6,139.14 6,497.16 6,322.93  
Shares 
Outstanding 6,109.57 6,138.53 6,496.70 6,322.49  
NAV as of 
Pricing Date 1.00010 1.00010 1.00007 1.00007  
Deviation 
from $1.00 0.00010 0.00010 0.00007 0.00007  

 
B. Did the deviation of the market-based net asset value per share exceed 0.25%? 

 
  Yes   No  
 

If deviation was in excess of 0.25%: 
 
1. Was the market-based NAV computation performed on a daily basis until the 

deviation fell below 0.25%? 
 
   Yes   No   Not Applicable  
 

2. Was the Board of Trustees informed of the situation and told what action, if any, 
was being taken? 

 
   Yes   No   Not Applicable 
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C. Did deviation of the market-based net asset value per share exceed 0.3750%? 

 
  Yes   No  
 

 If the deviation was in excess of 0.3750%, was a meeting of the Board was held to 
determine what action, if any, should be initiated by the Board? Please note action below.  

 
   
 
   
 
D.  Was the portfolio periodically stress tested? 
 

  Yes   No  
 
 E. Are the results of the periodic stress testing of the Fund being reported to the Board at its  
  regular meeting, or sooner, if appropriate in light of the results? 
 
  Yes   No  
 
 
II. Credit Quality 

 
A. Did all securities (including Guarantees and Demand Features) held in the portfolio meet 

all eligible security requirements as defined in Rule 2a-7, as amended? 
 
  Yes   No  
 

B. Were all corporate notes and bonds, rated AA or above by both Standard & Poor’s 
(“S&P”) and Moody’s Investors Services (“Moody’s”)? 

 
  Yes   No   Not Applicable  
 

 
C. Was all commercial paper, except for unrated commercial paper approved by the Board 

of Trustees, rated in one of the two highest rating categories by at least two of the 
following rating agencies: S&P, Moody’s, or Fitch Investors Service (“Fitch”). 

 
  Yes   No   Not Applicable  
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D. Were all bank deposit notes and certificates of deposit, whether maturing in one year or 

less (short-term rating applies) or greater than one year but not to exceed 13 months 
(long-term rating applies), rated in one of the two highest rating categories by both S&P 
and Moody’s? 

  
  Yes   No   Not Applicable  

 
E. Were all municipal obligations rated at least A-1 or above by S&P for short-term 

securities and A+ or above by S&P for long-term securities? 
 

  Yes   No   Not Applicable  
 
F. Were all securities held in the portfolio analyzed by the Advisor and deemed to present 

minimal credit risk? 
 
  Yes   No  
 

G. Were any securities in the portfolio downgraded to below eligible security quality within 
the month? 

 
  Yes   No  
 

   
H. Were any securities in the portfolio in default for the month? 

 
  Yes   No  
 

If so, explain what action has been taken: 
 
   
 
   
 
I. Were all repurchase agreements collateralized with only permitted securities? 
 
 Yes   No  
 
J. Were all repurchase counterparties deemed credit worthy in accordance with the 

Procedures governing repurchase agreements?  
 
 Yes   No  

 
 

III. Diversification 
 
 
A. Did prime commercial paper represent more than 35% of the Prime Portfolio's total 
 assets? 
 

Yes   No  
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B. Did any issuer at the time of purchase, other than the U.S. Government, represent more 
than 5% of the Fund’s assets? (Excluding 3 day Safe Harbor Investments) 
 
Yes   No  

 
C. Did any Federal Agency issuer at the time of purchase, represent more than 50% of the 

Fund’s assets?  
 
 Yes   No  
 
D. Did any Second Tier issuer comprise more than 0.5% of the portfolio? 

 
  Yes   No   Not Applicable  
 

E. Were more than 3% of the total assets of the portfolio comprised of second tier issuers? 
 
  Yes   No   Not Applicable  
 
 

F. Were more than 25% of the assets of the portfolio invested in the securities of issuers 
within the same industry (other than Government Securities and certain bank instruments 
issued by domestic banks)? 

 
Yes   No  

 
G. Have the Diversification Requirements relating to demand features and guarantees of 

securities as set forth in Section III.B. of the Fund's Rule 2a-7 Procedures been satisfied 
during the period? 

 
  Yes   No  
 
 
 
IV. Maturity 

 
A. Did the dollar weighted average maturity of the portfolio exceed 60 days? 

 
  Yes   No  
 

B.  Did the dollar weighted average life of the portfolio exceed 120 calendar days? 
 
  Yes   No  
 

C. The maximum remaining maturity of all securities, as defined in Rule 2a-7, as amended, 
in the portfolio, other than US Government Securities, agencies under repurchase 
agreements and prime commercial paper, does not exceed 397 calendar days. 

 
  Yes   No  
 

D.  The maximum remaining maturity of any single issuer of prime commercial paper in the 
portfolio does not exceed 270 days. 

 
 Yes   No  
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E. The maximum remaining maturity of any acquired second tier securities does not exceed  

45 days. 
 

  Yes   No   Not Applicable  
 
F.  Did the Portfolio acquire any security other than a Daily Liquid Asset, if immediately 

after the acquisition, the Fund would have been invested in less than 10% Daily Liquid 
Assets in the Prime Portfolio or 10% Daily Liquid Assets in the Government Portfolio? 

 
  Yes   No  

 
G.  Did the Portfolio acquire any security other than a Weekly Liquid Asset, if immediately 

after the acquisition, the Portfolio would have been invested in less than 30% Weekly 
Liquid Assets? 

  
  Yes   No  

  
H.  Did the Portfolio acquire any security, when at the time of purchase; the security 

represented more than 5% in illiquid securities? 
  

Yes   No  
 



SNAP Fund Shares Outstanding 3,918,868,240                         

Individual Portfolios
City of Norfolk 2008 Water Revenue DSR 3,806,046                                
City of Norfolk 2010 Water Revenue DSR 2,763,295                                
James City Service Authority 2008 DSR 1,623,583                                
Spotsylvania County 2010A W&S DSRF 2,500,463                                
Spotsylvania County 2010B W&S DSRF 2,496,004                                
University of Richmond VCBA 2012 Construction Fund 16,662,838                              
Virginia Port Authority 2003 DSR 3,008,160                                

32,860,389$                            
Investment Agreements
Riverside Regional Jail, Series 2003 4,449,216                                

4,449,216$                              

TOTAL 3,956,177,845$                       

SNAP Program

Summary of Assets
November 30, 2013



Date
7-Day 
Yield Fund Purchases Fund Redemptions

Net Fund 
Activity Fund Balance

11/1/2013 0.16% $128,162.17 $2,411,566.25 -$2,283,404.08 $3,486,827,276.96
11/4/2013 0.16% $0.00 $926,016.56 -$926,016.56 $3,485,901,260.40
11/5/2013 0.16% $0.00 $6,467,343.20 -$6,467,343.20 $3,479,433,917.20
11/6/2013 0.16% $0.00 $10,991,240.11 -$10,991,240.11 $3,468,442,677.09
11/7/2013 0.16% $96,749,892.62 $10,834,526.81 $85,915,365.81 $3,554,358,042.90
11/8/2013 0.16% $2,601,372.02 $12,799,833.48 -$10,198,461.46 $3,544,159,581.44

11/11/2013 0.16% $0.00 $0.00 $0.00 $3,544,159,581.44
11/12/2013 0.15% $0.00 $529,450.31 -$529,450.31 $3,543,630,131.13
11/13/2013 0.15% $45,002,367.95 $4,203,410.65 $40,798,957.30 $3,584,429,088.43
11/14/2013 0.15% $42,862,930.49 $18,501,084.95 $24,361,845.54 $3,608,790,933.97
11/15/2013 0.15% $107,930.20 $7,215,171.85 -$7,107,241.65 $3,601,683,692.32
11/18/2013 0.15% $0.00 $7,324,865.94 -$7,324,865.94 $3,594,358,826.38
11/19/2013 0.15% $56,227,040.56 $17,387,757.81 $38,839,282.75 $3,633,198,109.13
11/20/2013 0.15% $25,543,099.68 $10,287,629.67 $15,255,470.01 $3,648,453,579.14
11/21/2013 0.15% $342,864,580.85 $2,514,434.96 $340,350,145.89 $3,988,803,725.03
11/22/2013 0.14% $87,665.16 $8,011,439.79 -$7,923,774.63 $3,980,879,950.40
11/25/2013 0.14% $0.00 $48,306,298.18 -$48,306,298.18 $3,932,573,652.22
11/26/2013 0.14% $1,392.44 $8,208,649.07 -$8,207,256.63 $3,924,366,395.59
11/27/2013 0.14% $931,415.83 $5,949,245.37 -$5,017,829.54 $3,919,348,566.05
11/28/2013 0.14% $0.00 $0.00 $0.00 $3,919,348,566.05
11/29/2013 0.14% $863,248.52 $1,343,574.65 -$480,326.13 $3,918,868,239.92

TOTALS: $613,971,098.49 $184,213,539.61 $429,757,558.88

Average Fund Balance: $3,683,905,513.96
Average Net Fund Activity: $20,464,645.66
Total Fund Purchases $613,971,098.49
Total Fund Redemptions $184,213,539.61

Fund Flows

Virginia SNAP Fund 
Month Ended November 30, 2013

SNAP Fund Trade Activity 
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Schedule of Investments November 30, 2013For the Month Ending 
Prime Series  

Amortized
Cost Category of Investment / Issuer CUSIP

Yield to
Maturity Maturity

Effective
Maturity

Final
Principal(1) (2)

Treasury Repurchase Agreement

RE0987041 %0.09 12/02/2013 12/02/2013 328,100,000.00 328,100,000.00DEUTSCHE BANK SECURITIES

328,100,000.00 328,100,000.00 Category of Investment Sub-Total

Treasury Debt

912828JW1 %0.17 12/31/2013 12/31/2013 75,000,000.00 75,081,079.63UNITED STATES TREASURY
912828JZ4 %0.09 01/31/2014 01/31/2014 35,000,000.00 35,096,106.81UNITED STATES TREASURY
912828SL5 %0.13 03/31/2014 03/31/2014 35,000,000.00 35,013,882.19UNITED STATES TREASURY
912828KJ8 %0.13 03/31/2014 03/31/2014 50,000,000.00 50,266,653.50UNITED STATES TREASURY

195,000,000.00 195,457,722.13 Category of Investment Sub-Total

Government Agency Repurchase Agreement

RE0987033 %0.08 12/02/2013 12/02/2013 400,000,000.00 400,000,000.00BNP PARIBAS SECURITIES CORP

400,000,000.00 400,000,000.00 Category of Investment Sub-Total

Government Agency Debt

313313RV2 %0.14 01/15/2014 01/15/2014 15,000,000.00 14,997,374.92FEDERAL FARM CREDIT BANKS
313385RG3 %0.12 01/02/2014 01/02/2014 15,000,000.00 14,998,466.68FEDERAL HOME LOAN BANKS
313385RQ1 %0.17 01/10/2014 01/10/2014 25,000,000.00 24,995,416.59FEDERAL HOME LOAN BANKS
313385RU2 %0.14 01/14/2014 01/14/2014 25,000,000.00 24,995,722.18FEDERAL HOME LOAN BANKS
313385RX6 %0.16 01/17/2014 01/17/2014 15,000,000.00 14,996,964.51FEDERAL HOME LOAN BANKS

95,000,000.00 94,983,944.88 Category of Investment Sub-Total

Financial Company Commercial Paper

06538BZ22 %0.13 12/02/2013 12/02/2013 50,000,000.00 49,999,819.45BANK OF TOKYO MITSUBISHI UFJ LTD
06538CAH4 %0.23 01/17/2014 01/17/2014 21,000,000.00 20,993,694.30BANK OF TOKYO MITSUBISHI UFJ LTD
06538CAT8 %0.24 01/27/2014 01/27/2014 25,000,000.00 24,990,500.10BANK OF TOKYO MITSUBISHI UFJ LTD
06538CD16 %0.25 04/01/2014 04/01/2014 50,000,000.00 49,957,986.06BANK OF TOKYO MITSUBISHI UFJ LTD
22532AZ27 %0.11 12/02/2013 12/02/2013 200,000,000.00 199,999,388.88CREDIT AGRICOLE NORTH AMERICA
40427SBL2 %0.24 02/20/2014 02/20/2014 45,000,000.00 44,975,700.00HSBC USA INC
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Schedule of Investments November 30, 2013For the Month Ending 
Prime Series  

Amortized
Cost Category of Investment / Issuer CUSIP

Yield to
Maturity Maturity

Effective
Maturity

Final
Principal(1) (2)

Financial Company Commercial Paper

40427SD14 %0.23 04/01/2014 04/01/2014 40,000,000.00 39,969,077.95HSBC USA INC
40427SG11 %0.25 07/01/2014 07/01/2014 115,000,000.00 114,832,313.93HSBC USA INC
46640EAB4 %0.29 12/01/2013 06/20/2014 75,000,000.00 75,000,000.00(3)JP MORGAN SECURITIES LLC
46640QGR6 %0.40 07/25/2014 07/25/2014 75,000,000.00 74,803,333.45JP MORGAN SECURITIES LLC
60688GA23 %0.23 01/02/2014 01/02/2014 50,000,000.00 49,990,000.00MIZUHO FUNDING LLC
69354BAF9 %0.24 02/13/2014 02/13/2014 82,000,000.00 82,000,000.00PNC BANK NA
69354BAD4 %0.30 02/28/2014 02/28/2014 110,000,000.00 110,000,000.00PNC BANK NA
74977LG19 %0.28 07/01/2014 07/01/2014 12,400,000.00 12,379,553.68RABOBANK USA FIN CORP
83365RZ40 %0.11 12/04/2013 12/04/2013 205,000,000.00 204,998,206.24SOCIETE GENERALE NA
89233AAN9 %0.20 12/10/2013 01/07/2014 70,000,000.00 70,000,000.00(3)TOYOTA MOTOR CREDIT CORP
89233AAM1 %0.21 12/16/2013 03/07/2014 50,000,000.00 50,000,000.00(3)TOYOTA MOTOR CREDIT CORP
89233HCC6 %0.26 03/12/2014 03/12/2014 50,000,000.00 49,963,527.66TOYOTA MOTOR CREDIT CORP
89233HG16 %0.23 07/01/2014 07/01/2014 30,000,000.00 29,959,366.68TOYOTA MOTOR CREDIT CORP
90347EBF8 %0.12 12/01/2013 12/01/2013 200,000,000.00 200,000,000.00US BANK NA

1,555,400,000.00 1,554,812,468.38 Category of Investment Sub-Total

Certificate of Deposit

06417EYU1 %0.72 02/10/2014 02/10/2014 20,000,000.00 20,017,936.50(3)BANK OF NOVA SCOTIA HOUSTON
06417HAL0 %0.24 07/01/2014 07/01/2014 100,000,000.00 100,000,000.00BANK OF NOVA SCOTIA HOUSTON
06417FF88 %0.28 12/01/2013 08/05/2014 75,000,000.00 75,000,000.00(3)BANK OF NOVA SCOTIA HOUSTON
06538FPQ1 %0.22 02/11/2014 02/11/2014 51,200,000.00 51,220,400.50BANK OF TOKYO MITSUBISHI UFJ LTD
05572WZ82 %0.37 03/03/2014 03/03/2014 200,000,000.00 200,000,000.00BNP PARIBAS NY BRANCH
13606YC53 %0.29 12/01/2013 07/02/2014 60,000,000.00 60,000,000.00(3)CANADIAN IMPERIAL BANK
17304UMQ0 %0.24 07/01/2014 07/01/2014 50,000,000.00 50,000,000.00CITIBANK NA
17304UMR8 %0.24 07/01/2014 07/01/2014 50,000,000.00 50,000,000.00CITIBANK NA
17304UMM9 %0.24 07/01/2014 07/01/2014 100,000,000.00 100,000,000.00CITIBANK NA
22549TBS6 %0.29 06/09/2014 06/09/2014 25,400,000.00 25,428,018.02CREDIT SUISSE NEW YORK
22549TKZ0 %0.45 12/02/2013 10/31/2014 100,000,000.00 100,000,000.00(3)CREDIT SUISSE NEW YORK
22549TMT2 %0.49 12/01/2013 11/25/2014 50,000,000.00 50,000,000.00(3)CREDIT SUISSE NEW YORK
25155B4M4 %0.24 02/28/2014 02/28/2014 100,000,000.00 100,000,000.00DEUTSCHE BANK NY
25155B4P7 %0.24 02/28/2014 02/28/2014 100,000,000.00 100,000,000.00DEUTSCHE BANK NY
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Schedule of Investments November 30, 2013For the Month Ending 
Prime Series  

Amortized
Cost Category of Investment / Issuer CUSIP

Yield to
Maturity Maturity

Effective
Maturity

Final
Principal(1) (2)

Certificate of Deposit

23330LB70 %0.26 01/21/2014 01/21/2014 100,000,000.00 100,000,000.00DNB NOR BANK ASA NY
23330LC46 %0.26 01/21/2014 01/21/2014 100,000,000.00 99,999,292.80DNB NOR BANK ASA NY
48125PD26 %0.42 08/11/2014 08/11/2014 50,000,000.00 50,000,000.00JP MORGAN CHASE BANK
60688LFC5 %0.21 01/02/2014 01/02/2014 50,000,000.00 50,000,000.00MIZUHO BANK LTD NY
60688LDT0 %0.22 01/02/2014 01/02/2014 50,000,000.00 50,000,000.00MIZUHO BANK LTD NY
60688LDS2 %0.22 01/02/2014 01/02/2014 50,000,000.00 50,000,000.00MIZUHO BANK LTD NY
63873EK26 %0.12 12/03/2013 12/03/2013 200,000,000.00 200,000,000.00NATIXIS US BRANCH
65558EMP0 %0.25 01/07/2014 01/07/2014 50,000,000.00 50,000,000.00NORDEA BANK FINLAND NY
65558END6 %0.25 01/17/2014 01/17/2014 50,000,000.00 50,000,000.00NORDEA BANK FINLAND NY
65558EPG7 %0.26 02/05/2014 02/05/2014 65,000,000.00 64,998,809.20NORDEA BANK FINLAND NY
65602MAW6 %0.23 01/14/2014 01/14/2014 200,000,000.00 200,000,000.00NORINCHUKIN BANK NY
21684BDN1 %0.42 01/08/2014 01/08/2014 75,000,000.00 75,009,845.88RABOBANK NEDERLAND NV NY
21684BKW3 %0.23 05/05/2014 05/05/2014 50,000,000.00 50,000,000.00RABOBANK NEDERLAND NV NY
21684BHF4 %0.29 01/21/2014 07/18/2014 50,000,000.00 50,008,050.14(3)RABOBANK NEDERLAND NV NY
78009NKR6 %0.32 12/01/2013 01/27/2014 115,000,000.00 115,000,000.00(3)ROYAL BANK OF CANADA NY
78009NKT2 %0.32 12/01/2013 01/30/2014 28,000,000.00 28,000,000.00(3)ROYAL BANK OF CANADA NY
78009NNB8 %0.29 12/01/2013 06/10/2014 30,000,000.00 30,000,000.00(3)ROYAL BANK OF CANADA NY
83051HLP9 %0.29 12/20/2013 12/20/2013 10,000,000.00 10,000,025.07SKANDINAVISKA ENSKILDA BANKEN NY
83051HGV2 %0.43 02/21/2014 02/21/2014 50,000,000.00 50,000,000.00SKANDINAVISKA ENSKILDA BANKEN NY
83051HGT7 %0.37 12/23/2013 02/21/2014 50,000,000.00 50,000,000.00(3)SKANDINAVISKA ENSKILDA BANKEN NY
83051HGX8 %0.43 02/24/2014 02/24/2014 50,000,000.00 50,000,000.00SKANDINAVISKA ENSKILDA BANKEN NY
83051HKZ8 %0.31 12/30/2013 05/30/2014 35,000,000.00 35,000,000.00(3)SKANDINAVISKA ENSKILDA BANKEN NY
85325BWS9 %0.29 12/20/2013 12/20/2013 35,000,000.00 35,000,393.18STANDARD CHARTERED BANK NY
85325BWF7 %0.28 12/02/2013 01/02/2014 100,000,000.00 100,000,000.00(3)STANDARD CHARTERED BANK NY
85325BYH1 %0.28 01/16/2014 01/16/2014 30,000,000.00 30,000,000.00STANDARD CHARTERED BANK NY
85325BC85 %0.28 12/02/2013 07/01/2014 35,000,000.00 35,000,000.00(3)STANDARD CHARTERED BANK NY
86562CZU9 %0.23 01/02/2014 01/02/2014 150,000,000.00 150,000,000.00SUMITOMO MITSUI BANK NY
86562CK50 %0.22 01/02/2014 01/02/2014 50,000,000.00 50,000,000.00SUMITOMO MITSUI BANK NY
86958CVF8 %0.42 01/06/2014 10/06/2014 25,000,000.00 25,028,828.92(3)SVENSKA HANDELSBANKEN NY
87019Q6R4 %0.24 04/01/2014 04/01/2014 100,000,000.00 100,000,000.00SWEDBANK NY
89112TAW4 %0.32 04/02/2014 04/02/2014 50,000,000.00 50,000,000.00TORONTO DOMINION BANK NY
89112TPP3 %0.23 05/01/2014 05/01/2014 100,000,000.00 100,000,000.00TORONTO DOMINION BANK NY

Page 3



Schedule of Investments November 30, 2013For the Month Ending 
Prime Series  

Amortized
Cost Category of Investment / Issuer CUSIP

Yield to
Maturity Maturity

Effective
Maturity

Final
Principal(1) (2)

Certificate of Deposit

89112TFY5 %0.30 05/13/2014 05/13/2014 50,000,000.00 50,000,000.00TORONTO DOMINION BANK NY
90267RPU7 %0.54 02/19/2014 02/19/2014 50,000,000.00 50,000,000.00UBS AG STAMFORD CT
90267RPS2 %0.46 12/20/2013 02/19/2014 100,000,000.00 100,000,000.00(3)UBS AG STAMFORD CT
90267RSL4 %0.42 05/30/2014 05/30/2014 20,000,000.00 20,009,426.58UBS AG STAMFORD CT
96121TRW0 %0.30 12/01/2013 01/03/2014 30,000,000.00 30,000,000.00(3)WESTPAC BANKING CORP NY
96121TSP4 %0.29 12/01/2013 04/15/2014 100,000,000.00 100,015,018.43(3)WESTPAC BANKING CORP NY
96121TSX7 %0.25 12/01/2013 04/23/2014 50,000,000.00 50,000,000.00(3)WESTPAC BANKING CORP NY

3,664,600,000.00 3,664,736,045.22 Category of Investment Sub-Total

6,238,100,000.00 6,238,090,180.61 Portfolio Totals

The Fund's Weighted Average Maturity and Weighted Average Life Maturity as of the reporting date are 57 and 85 days, respectively.
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Schedule of Investments November 30, 2013For the Month Ending 
Prime Series  

The date on which, in accordance with the terms of the instrument, the principal amount must unconditionally be paid, or in the case of an instrument called for redemption, 
the date on which the redemption payment must be made, without taking into account interest rate adjustments.

This information does not represent an offer to sell or a solicitation of an offer to buy or sell any fund or other security by anyone in any jurisdiction in which such offer or solicitation is not 
authorized, or in which the person making such offer is not qualified to do so, or to anyone to whom it is unlawful to make such an offer or solicitation, or to anyone in any jurisdiction 
outside the United States.  Investors should consider the investment objectives, risks, charges and expenses before investing in any of the Fund’s portfolios.  This and other information 
about the Fund is available in the Fund’s current Prospectus, which should be read carefully before investing. A copy of the Fund’s Prospectus may be obtained by calling 1-800-338-3383 or 
is available on the Fund’s website at www.pfmfunds.com or at www.vasnap.com for the SNAP Fund Class of Prime Series.  While the Fund’s portfolios seek to maintain a stable net asset 
value of $1.00 per share, it is possible to lose money investing in the Fund. An investment in the Fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any 
other government agency. Shares of the Fund are distributed by PFM Fund Distributors, Inc., member Financial Industry Regulatory Authority (FINRA) (www.finra.org) and Securities 
Investor Protection Corporation (SIPC) (www.sipc.org). PFM Fund Distributors, Inc. is a wholly owned subsidiary of PFM Asset Management LLC.

(1)

(2)

The date on which, in accordance with the terms of the instrument, the principal amount must unconditionally be paid, or in the case of an instrument called for redemption, 
the date on which the redemption payment must be made, taking into account the maturity date shortening exceptions allowed in Title 17 CFR §270.2a-7 regarding interest 
rate adjustments.

Adjustable rate instrument. Rate shown is that which is in effect as of reporting date.(3)
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Treasury Yield Curve 
       3mo 6mo 1yr 2yr 3yr 5yr 7yr 10yr 30yr Slope 

12/10/13 .07 .09 .11 .30 .61 1.46 2.17 2.81 3.84 377 

11/13/13 .07 .09 .10 .31 .61 1.39 2.09 2.72 3.82 375 

Change          -     - .01 (.01) - .07   .08   .09   .02 .02 
 
 
The early reports on the U.S. economy for November suggest a pickup in growth. The Institute of Supply 
Management's Surveys of Purchasing Managers in both the Manufacturing and Service sectors indicate 
business activity is steadily expanding, particularly in the manufacturing sector. The November labor 
report, released on Dec. 6, showed the economy added 203,000 new jobs, well above the consensus 
forecast of 185,000. The report was strong in every category as private payrolls added more jobs than 
expected and average hourly earnings and average weekly hours both increased over October levels. The 

unemployment rate declined unexpectedly to 
7% from October's 7.3%. The standard view 
that this is due to discouraged workers leaving 
the workforce may need to be reconsidered. A 
new study by an economist at The 
Philadelphia Fed presents a persuasive case 
that about two thirds of the decline in the 
labor force participation rate since 2010 has 
been due to the retirement of baby boomers 
and only about one quarter to discouraged 
workers. This suggests the unemployment 
rate is more reflective of tighter labor 
conditions than supposed and would be 
welcome news to the Fed in targeting a 
realistic unemployment rate for monetary 
policy. 

 
The Federal Reserve's "Beige Book," a survey 

of economic conditions in the twelve Reserve Districts, suggested U.S. economy "continued to expand at 
a modest to moderate pace from early October through mid-November." This report also highlighted the 
pickup in the manufacturing sectors, particularly in the motor vehicle and high technology sectors. 
Indeed, November vehicle sales, released Dec. 3, reflected this improvement as annualized sales reached 
12.6 million vehicles, well above the 11.7 million pace the month before. The Beige Book noted an 
increase in business related lending across much of the country as well as an easing in credit terms. 
 
Another survey, the Philadelphia Fed sponsored ADS series, designed to capture economic activity 
relative to long term trends, also indicates a growth pickup. This series, shown in the chart nearby, is 
based on such key data as personal income, trends in the labor market, industrial production and other 
weekly and monthly indicators. It is valuable because it integrates a variety of closely watched individual 
economic indicators into a single gauge of activity and one that, unlike the GDP reports, is not subject to 
considerable revision.The chart shows a steady improvement in growth since mid year. 
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Not all of the news was positive. In particular, housing data has been weaker than forecast. This is 
especially true of sales of existing homes as captured in the pending home sales reports. Contract signings 
for home sales declined 0.6% in October from September, 
the fifth consecutive decline and was 1.6% below October 
2012. In the Beige Book the Fed noted that some of this drop 
is due to a shortgae of inventory. Certainly, some of the 
decline is also due to the increase in both home prices 
compared to a year ago and to the increase in mortgage rates 
since late spring. Surprisingly, the most recent data on home 
prices in the 20 city Case Shiller Home Price Index shows 
that while September's prices were up 13% over September 
2012, 19 of the 20 cities posted month over month price 
declines from August. A more complete picture of housing activity will be provided in mid December as 
the government will publish building permits and housing starts data that have been delayed due to the 
Federal shutdown in October. 
 
U.S. equity markets have continued their surge to record highs. Year to date the S&P 500 and broader 
indices are up 30% or more. Presumably these returns, the improvement in house prices over the last year 
and better labor market conditions are behind the increase in consumer sentiment as measured by the 
latest Univ. of Michigan Survey. A better outlook also leads to more spending; retail sales excluding 
autos and gasoline were a higher than expected 0.5% month over month in October. How holiday 
spending will fare is the next big question. Major retail chains are already lowering forecasts but 
consumers are likely to take advantage of any discounting that follows and with overall economic 
conditions improving spending should prove a pleasant surprise. 
 
Conditions in the Eurozone remain on a very slowly improving trajectory. Unemployment remains stuck 
at 12% the Purchasing Managers' Surveys suggest steady if slow improvement. The outlook for China 
appears to have improved as the Purchasing Manager surveys indicate expansion in manufacturing and 
real strength in services. Exports rose 12.7% year over year as of November, far higher than the 7% 
consensus. The outlook for Japan appears to have deteriorated. The just released third quarter growth was 
revised to only 0.3% above the second quarter, a dramatic slowing from the first half of the year. Despite 
the 15% (in dollar terms) decline in the yen this year, exports actually declined by 0.6%. Personal 
consumption remains weak. With GDP growth suddenly slowing, the government's aggressive 
quantitative easing appears to be delivering less than expected but there does not appear to be an 
alternative plan. 
 
Most major bond market index returns were negative in November. The BofA Merrill Lynch MBS index 
fared the worst with a total return of (69) bps followed by the Treasury/Agency index at (45) bps. The 
Corporate Index posted a (29) bps return although when cash flows are matched to similar Treasury 
securities, it outperformed Treasurys by 30 bps. The AAA ABS index had the best return, earning a 
positive 16 bps. Most external managers outperformed their benchmark for the month. 
 
For the month of November, the liquidity portion of the General Account earned 0.25%, which was 
0.13% more than the one-year Treasury constant maturity return. Securities lending income contributed 
$47,600 to monthly income. The average maturity of the portfolio at the end of November was 198 days. 
In addition to cash management purchases with tenors of three months or less, the portfolio purchased 
$350.8 million three to twelve month tenor money market securities at an average yield of 0.26% and 
$34.3 million Virginia banks CDs secured through SPDA. The portfolio also added a $25 million agency 
bullet, with a maturity of 2.25 years and yielding 0.67%. 



                               

Government Securities Nov Oct Change
US Govt MMK Funds 0.0% 0.0% 0.0%

Repurchase Agreements 12.1% 21.6% -9.5%

U.S. Treasury 4.0% 1.1% 2.9%

Agency Securities 26.4% 24.3% 2.1%

Securities for Public Deposit CD's 2.6% 1.8% 0.9%
Sub-Total 45.1% 48.7% -3.6%

Credit Securities
CD's & Bank Notes 36.6% 34.5% 2.1%

Commercial Paper 18.3% 16.8% 1.5%

Corporate Notes 0.0% 0.0% 0.0%
Sub-Total 54.9% 51.3% 3.6%

Total 100.0% 100.0%
Totals may not add due to rounding.

Asset Allocation and Risk Profile   
General Account - Primary Liquidity        

November 30, 2013
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General Account Portfolio $5,336,322,000

LGIP Portfolio $2,646,378,000

Tobacco Indemnification & Community Revitalization Endowments $577,771,000

Special and Trust Portfolios $67,721,000

Outside Trustee Portfolios $5,287,000

TOTAL Money Under Management $8,633,479,000

MANAGED INVESTMENT PORTFOLIOS1

November 2013

1 Tobacco Indemnification & Community Revitalization Endowment portfolios reflect month end market values, Outside Trustee portfolios reflect month-end assets and all other 
portfolios are shown as monthly average invested balances.p y g

1



FISCAL YEAR
2014

Annualized
 Avg. Balance Yield Avg. Balance Total Return Avg. Balance Rate 

July 2013 $4,340.0 0.23 % $1,157.6 2.22 % $5,497.6 0.65 % 0.12 %

August 2013 $3,872.1 0.25 % $1,156.3 (4.33)% $5,028.4 (0.80)% 0.13 %

September 2013 $4,217.5 0.25 % $1,158.0 8.23 % $5,375.5 1.97 % 0.12 %

October 2013 $4,601.1 0.24 % $1,165.3 7.17 % $5,766.4 1.64 % 0.12 %

November 2013 $4,167.9 0.25 % $1,168.4 (0.26)% $5,336.3 0.14 % 0.12 %

December 2013

Monthly Average Balances and Rates*
General Account Investment Portfolio

Department of the Treasury
(dollars in millions)

PRIMARY LIQUIDITY EXTENDED DURATION1
EXTERNAL MANAGEMENT

COMPOSITE
Treasury 1 Yr.

Constant 

Yield

Maturity2

December 2013

January 2014

February 2014

March 2014

April 2014

May 2014

June 2014

Year-to-Date $4,239.7 0.24 % $1,161.1 2.59 % $5,400.8 0.75 % 0.12 %

* (Unaudited)

1 Performance on the extended duration portion of the General Account is reported on an annualized total return basis.  Total return includes unrealized gains and losses, which in the short term can make returns more volatile.  Over an extended time 
period the fluctuations average out and total return approaches the portfolio yield.
2 Federal Reserve Bank H.15 Release

3



Report of General Account Investment Income

Fiscal Year 2014

Investment Balance,
Income and This Year Last Year This Year Last Year

Month Earned Yield 2014 2013 2014 2013

JULY
2013 Average Balance Invested $5,497.6 $5,215.1 $5,497.6 $5,215.1

Collected Income 3.6 5.4 3.6 5.4
Earned Income 3.0 17.5 3.0 17.5
Transfers & Fees 0.0 0.0 0.0 0.0
Earned Yield % 0.65 % 3.95 % 0.65 % 3.95 %
 

AUGUST
2013 Average Balance Invested $5,028.4 $4,575.9 $5,263.1 $4,895.6

Collected Income 3.8 6.5 7.4 11.9
Earned Income (3.4) 3.8 (0.4) 21.3
Transfers & Fees 0.0 0.0 0.0 0.0
Earned Yield % (0.80)% 0.97 % (0.04)% 2.56 %
 

SEPTEMBER
2013 Average Balance Invested $5,375.5 $4,876.2 $5,300.5 $4,889.0

Collected Income 3.4 5.4 10.9 17.3

Department of the Treasury

Year-to-date
(dollars in millions)

Month
(dollars in millions)

Earned Income 8.7 4.8 8.3 26.1
Transfers & Fees 0.0 0.0 0.0 0.0
Earned Yield % 1.97 % 1.19 % 0.62 % 2.11 %
 

OCTOBER
2013 Average Balance Invested $5,766.4 $5,186.1 $5,417.0 $4,963.4

Collected Income 3.3 6.4 14.2 23.7
Earned Income 8.0 5.0 16.4 31.1
Transfers & Fees 6.5 7.6 6.5 7.6
Earned Yield % 1.64 % 1.14 % 0.90 % 1.86 %
 

NOVEMBER
2013 Average Balance Invested $5,336.3 $4,810.0 $5,400.8 $4,932.7

Collected Income 3.3 6.2 17.5 29.9
Earned Income 0.6 3.8 17.0 34.9
Transfers & Fees 0.0 1.3 6.5 8.9
Earned Yield % 0.14 % 0.95 % 0.75 % 1.68 %
 

DECEMBER
2013 Average Balance Invested $4,456.2 $4,853.2

Collected Income 3.4 33.2
Earned Income (0.4) 34.5
Transfers & Fees 0.0 8.9
Earned Yield % (0.10)% 1.41 %
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Report of General Account Investment Income

Fiscal Year 2014

Investment Balance,
Income and This Year Last Year This Year Last Year

Month Earned Yield 2014 2013 2014 2013

Department of the Treasury

Year-to-date
(dollars in millions)

Month
(dollars in millions)

JANUARY
2014 Average Balance Invested $5,082.7 $4,886.0

Collected Income 5.5 38.8
Earned Income (3.7) 30.8
Transfers & Fees 8.2 17.1
Earned Yield % (0.86)% 1.07 %
 

FEBRUARY
2014 Average Balance Invested $5,209.9 $4,926.6

Collected Income 8.4 47.1
Earned Income 6.2 37.0
Transfers & Fees 0.0 17.1
Earned Yield % 1.55 % 1.12 %
 

MARCH
2014 Average Balance Invested $4,768.5 $4,909.0

Collected Income 6.6 53.8
Earned Income 2.4 39.4
Transfers & Fees 0.0 17.1
Earned Yield % 0.60 % 1.07 %
 

APRIL
2014 Average Balance Invested $4,798.2 $4,897.9

Collected Income 4.0 57.8
Earned Income 9.4 48.8
Transfers & Fees 10.9 28.1
Earned Yield % 2.38 % 1.19 %
 

MAY
2014 Average Balance Invested $5,288.0 $4,933.4

Collected Income 3.6 61.4
Earned Income (14.5) 34.4
Transfers & Fees 0.0 28.1
Earned Yield % (3.22)% 0.76 %
 

JUNE
2014 Average Balance Invested $5,317.7 $4,965.4

Collected Income  3.6 65.0
Earned Income (13.6) 20.7
Transfers & Fees 7.1 38.2
Earned Yield % (3.12)% 0.42 %

- Collected Income is collected interest income reported by ACTR 1673, Revenue Code 07101 & 07108 & 07133.  
- Transfers represent interest accrued on various non-general funds and transferred to those funds from the general fund.
- Earned Yield % is total Earned Income divided by Average Balances Invested.

5 12/12/2013 10:16 AM



VA GENERAL ACCOUNT

Audited Market Value - Monthly
As of Nov 30, 2013

Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value

Corporate Bond
CAPITAL ONE 0.32% 04/14 13999IOU5 0.3200                    01-Apr-2014 100.0000 50,000,000.00 50,000,000.00 50,000,000.00 50,000,000.00

50,000,000.00 50,000,000.00 50,000,000.00 50,000,000.00
Agencies

FEDERAL HOME 0.31% 12/13 313379R68 0.3100                    06-Dec-2013 100.0020 25,000,000.00 24,992,500.00 24,999,931.53 25,000,500.00
FEDERAL HOME 0.625% 12/13 3134G3BF6 0.6250                    23-Dec-2013 100.0280 75,000,000.00 75,399,500.00 75,013,431.96 75,021,000.00
FEDERAL HOME 0.45% 01/14 3134G3JR2 0.4500                    09-Jan-2014 100.0350 65,000,000.00 65,054,900.00 65,004,073.67 65,022,750.00
FEDERAL HOME VAR 01/14 3133805S2 0.0590                    23-Jan-2014 100.0170 25,000,000.00 24,991,975.00 24,999,227.94 25,004,250.00
FEDERAL HOME 0.3% 02/14 3133783D1 0.3000                    13-Feb-2014 100.0370 25,000,000.00 24,954,300.00 24,995,239.00 25,009,250.00
FEDERAL HOME 0.28% 02/14 313380GX9 0.2800                    24-Feb-2014 100.0390 14,000,000.00 14,006,440.00 14,001,013.39 14,005,460.00
FEDERAL HOME 0.375% 02/14 3134G3LA6 0.3750                    27-Feb-2014 100.0630 25,000,000.00 24,975,000.00 24,997,135.36 25,015,750.00
FEDERAL HOME 2.375% 03/14 3133XWKV0 2.3750                    14-Mar-2014 100.6410 30,370,000.00 31,147,733.49 30,558,207.32 30,564,671.70
FEDERAL HOME 0.34% 04/14 313379AK5 0.3400                    30-Apr-2014 100.0940 25,000,000.00 24,997,250.00 24,999,426.36 25,023,500.00
FEDERAL HOME LN 1% 08/14 3134G2UA8 1.0000                    20-Aug-2014 100.5820 17,389,000.00 17,599,059.12 17,471,380.77 17,490,203.98
FEDERAL HOME ZERO 09/14 313397F97 -                      16-Sep-2014 99.8960 25,000,000.00 24,970,388.89 24,973,909.72 24,974,000.00
FEDERAL HOME 0.21% 11/14 3130A03Q1 0.2100                    07-Nov-2014 100.0280 50,000,000.00 50,016,859.88 50,015,126.99 50,014,000.00
FEDERAL HOME 0.625% 12/14 3137EADA4 0.6250                    29-Dec-2014 100.4640 25,000,000.00 25,138,000.00 25,116,450.50 25,116,000.00
FEDERAL HOME 0.55% 02/15 3134G3MR8 0.5500                    13-Feb-2015 100.0890 25,000,000.00 25,066,250.00 25,037,001.21 25,022,250.00
FEDERAL 0.4% 03/15 3135G0PJ6 0.4000                    25-Mar-2015 100.0130 15,000,000.00 14,997,750.00 14,998,813.73 15,001,950.00
FEDERAL HOME 0.32% 04/15 3134G42V9 0.3200                    29-Apr-2015 100.0220 25,000,000.00 24,997,500.00 24,998,236.65 25,005,500.00
FEDERAL 0.4% 06/15 3135G0SQ7 0.4000                    24-Jun-2015 100.0140 24,260,000.00 24,257,574.00 24,258,453.51 24,263,396.40
FEDERAL FARM CR VAR 08/15 3133ECKN3 0.1680                    03-Aug-2015 100.0110 50,000,000.00 50,000,335.00 50,000,246.96 50,005,500.00
FEDERAL HOME 0.45% 09/15 3134G3J76 0.4500                    04-Sep-2015 100.2400 15,000,000.00 15,000,750.00 15,000,447.41 15,036,000.00
FEDERAL HOME 0.55% 09/15 3134G4G36 0.5500                    18-Sep-2015 100.0980 25,000,000.00 24,981,250.00 24,983,156.36 25,024,500.00
FEDERAL HOME 0.5% 09/15 3134G3K25 0.5000                    25-Sep-2015 100.0190 25,000,000.00 25,000,000.00 25,000,000.00 25,004,750.00
FEDERAL NATL 0.5% 10/15 3135G0QB2 0.5000                    22-Oct-2015 100.2010 25,000,000.00 25,006,250.00 25,003,948.46 25,050,250.00
FEDERAL 0.52% 12/15 3135G0SL8 0.5200                    24-Dec-2015 100.0190 25,000,000.00 25,000,000.00 25,000,000.00 25,004,750.00
FEDERAL HOME 0.63% 12/15 313379C56 0.6300                    30-Dec-2015 100.5060 17,680,000.00 17,754,963.20 17,751,255.11 17,769,460.80
FEDERAL 0.45% 12/15 3136G17A1 0.4500                    30-Dec-2015 100.0250 25,000,000.00 24,983,750.00 24,988,702.80 25,006,250.00
FEDERAL 0.5% 01/16 3135G0UF8 0.5000                    29-Jan-2016 100.0410 25,000,000.00 24,998,750.00 24,999,097.99 25,010,250.00
FEDERAL 0.5% 03/16 3135G0VR1 0.5000                    28-Mar-2016 100.0920 25,000,000.00 24,981,250.00 24,985,454.23 25,023,000.00
FEDERAL 0.5% 04/16 3135G0XB4 0.5000                    29-Apr-2016 99.8740 25,000,000.00 24,937,500.00 24,940,010.43 24,968,500.00
FEDERAL 0.55% 06/16 3135G0XY4 0.5500                    06-Jun-2016 99.9700 18,525,000.00 18,361,053.75 18,384,568.64 18,519,442.50
FEDERAL HOME 0.375% 06/16 3133834R9 0.3750                    24-Jun-2016 99.9130 10,000,000.00 9,925,400.00 9,936,984.47 9,991,300.00
FEDERAL HOME 0.85% 07/16 3134G4EJ3 0.8500                    29-Jul-2016 100.2610 21,870,000.00 21,830,634.00 21,834,817.44 21,927,080.70
FEDERAL NATL 0.8% 07/16 3136G1RL5 0.8000                    29-Jul-2016 100.0870 25,000,000.00 24,973,750.00 24,976,689.31 25,021,750.00
FEDERAL 1.09% 08/16 3136G1U98 1.0900                    26-Aug-2016 100.1620 25,000,000.00 25,000,000.00 25,000,000.00 25,040,500.00
FEDERAL HOME 1.15% 09/16 3134G4FX1 1.1500                    06-Sep-2016 100.1990 12,475,000.00 12,465,643.75 12,466,349.24 12,499,825.25
FEDERAL 0.6% 11/16 3135G0WS8 0.6000                    15-Nov-2016 99.7570 25,000,000.00 24,993,750.00 24,994,713.07 24,939,250.00
FEDERAL HOME 0.625% 11/16 3134G45L8 0.6250                    25-Nov-2016 99.9230 25,000,000.00 24,997,500.00 24,997,859.00 24,980,750.00
FEDERAL 0.625% 12/16 3130A0C65 0.6250                    28-Dec-2016 99.9940 25,000,000.00 24,967,000.00 24,967,115.72 24,998,500.00

986,569,000.00 987,722,510.08 986,648,476.25 987,376,041.33
Certificates of Deposit

STANDARD 0.24%  12/13 85325BYE8 0.2400                    03-Dec-2013 100.0013 35,500,000.00 35,503,490.37 35,500,078.70 35,500,472.15
SVENSKA 0.175%  12/13 86958CM84 0.1750                    13-Dec-2013 100.0018 92,000,000.00 92,002,995.27 92,000,459.53 92,001,610.00
BNK OF 0.16%  12/13 06538GRA2 0.1600                    16-Dec-2013 99.9991 28,000,000.00 28,000,000.00 28,000,000.00 27,999,736.80
CREDIT SUISSE 0.19%  12/1 22549TGU6 0.1900                    31-Dec-2013 100.0027 20,000,000.00 20,000,000.00 20,000,000.00 20,000,532.00
SUMITOMO MTSU 0.16%  12/1 86562UBG6 0.1600                    31-Dec-2013 99.9982 28,000,000.00 28,000,000.00 28,000,000.00 27,999,501.60
SWEDBANK 0.12%  12/13 87019TAJ1 0.1200                    31-Dec-2013 99.9964 50,000,000.00 50,000,000.00 50,000,000.00 49,998,220.00
SWEDBANK 0.11%  12/13 87019TCN0 0.1100                    31-Dec-2013 99.9956 50,000,000.00 50,000,000.00 50,000,000.00 49,997,780.00
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NORDEA BANK 0.24%  01/14 65558EMN5 0.2400                    02-Jan-2014 100.0104 22,125,000.00 22,127,893.14 22,125,784.58 22,127,296.58
AUSTR & NEW 0.2% 01/14 05252WFT5 0.2000                    10-Jan-2014 100.0117 45,000,000.00 45,003,295.21 45,000,748.91 45,005,247.00
TORONTO-DOMIN 0.14%  01/1 89112TRP1 0.1400                    15-Jan-2014 100.0026 50,000,000.00 50,000,000.00 50,000,000.00 50,001,305.00
DNB BANK ASA, 0.15%  01/1 23330LR24 0.1500                    21-Jan-2014 100.0044 21,000,000.00 21,000,000.00 21,000,000.00 21,000,926.10
BANK OF NOVA VAR 02/14 06417FVN7 0.1985                    14-Feb-2014 100.0000 30,000,000.00 30,000,000.00 30,000,000.00 30,000,000.00
WELLS FARGO 0.14%  02/14 9497P6T73 0.1400                    14-Feb-2014 100.0021 18,000,000.00 18,000,000.00 18,000,000.00 18,000,385.20
AUSTR & NEW ZEALND BKG 05252WFY4 0.1950                    18-Feb-2014 100.0101 50,000,000.00 50,005,336.84 50,002,737.73 50,005,050.00
SKANDIN ENS 0.16%  02/14 83051HSJ6 0.1600                    19-Feb-2014 99.9954 30,000,000.00 30,000,000.00 30,000,000.00 29,998,632.00
DNB BANK 0.135%  02/14 23330LX76 0.1350                    27-Feb-2014 100.0000 40,000,000.00 40,000,000.00 40,000,000.00 40,000,000.00
COOPERATIEVE 0.22%  02/14 21684BGQ1 0.2200                    28-Feb-2014 100.0227 50,000,000.00 50,000,000.00 50,000,000.00 50,011,360.00
TORONTO-DOMIN 0.21%  02/1 89112TGR9 0.2100                    28-Feb-2014 100.0177 50,000,000.00 50,000,000.00 50,000,000.00 50,008,835.00
NORDEA BANK 0.22%  03/14 65558ERL4 0.2200                    10-Mar-2014 100.0084 38,000,000.00 38,000,000.00 38,000,000.00 38,003,188.20
WELLS FARGO BANK NA  0.21 9497P6N95 0.2100                    10-Mar-2014 100.0112 25,000,000.00 25,000,000.00 25,000,000.00 25,002,797.50
NATL 0.19%  03/14 63253TVL9 0.1900                    14-Mar-2014 100.0175 47,000,000.00 47,000,000.00 47,000,000.00 47,008,215.60
NORDEA BANK 0.21%  03/14 65558ESM1 0.2100                    14-Mar-2014 100.0058 39,000,000.00 39,000,000.00 39,000,000.00 39,002,265.90
UBS AG 0.22%  03/14 90267RTX7 0.2200                    20-Mar-2014 100.0061 40,000,000.00 40,005,633.42 40,004,834.98 40,002,456.00
STANDARD 0.26%  03/14 85325BB45 0.2600                    21-Mar-2014 100.0249 26,000,000.00 26,000,000.00 26,000,000.00 26,006,461.00
WELLS FARGO 0.21%  03/14 9497P6Q84 0.2100                    28-Mar-2014 100.0132 50,000,000.00 50,000,000.00 50,000,000.00 50,006,595.00
COOPERATIEVE 0.21%  04/14 21684BFV1 0.2100                    03-Apr-2014 100.0104 50,000,000.00 50,000,000.00 50,000,000.00 50,005,195.00
AUSTR & NEW 0.17%  04/14 05252WGP2 0.1700                    21-Apr-2014 99.9960 26,000,000.00 26,000,000.00 26,000,000.00 25,998,965.20
BANK OF MONTREAL-  0.22% 06366AF72 0.2200                    21-Apr-2014 100.0238 50,000,000.00 50,000,000.00 50,000,000.00 50,011,900.00
NATL AUSTRALIA BK LTD 0.1 63253TVS4 0.1900                    22-Apr-2014 100.0200 21,000,000.00 21,000,000.00 21,000,000.00 21,004,195.80
BANK OF 0.21%  05/14 06366AJ37 0.2100                    01-May-2014 100.0042 17,000,000.00 17,000,000.00 17,000,000.00 17,000,719.10
CREDIT SUISSE 0.27% 05/14 22549TLS5 0.2700                    07-May-2014 100.0000 45,000,000.00 45,000,000.00 45,000,000.00 44,999,991.00
CANADIAN 0.22%  06/14 13606YK62 0.2200                    13-Jun-2014 100.0272 28,000,000.00 28,000,000.00 28,000,000.00 28,007,604.80
BANK OF NOVA 0.25%  06/14 06417F3M0 0.2500                    16-Jun-2014 100.0055 46,000,000.00 46,000,000.00 46,000,000.00 46,002,507.00
BANK OF NOVA 0.25%  06/14 06417F4N7 0.2500                    16-Jun-2014 100.0055 25,000,000.00 25,000,000.00 25,000,000.00 25,001,365.00
CANADIAN IMP BK COMM NY 13606YF27 0.2800                    14-Aug-2014 100.1176 50,000,000.00 50,022,828.38 50,021,232.47 50,058,800.00
TORONTO-DOMIN 0.27% 10/14 89112TRW6 0.2700                    31-Oct-2014 100.0279 38,000,000.00 38,000,000.00 38,000,000.00 38,010,602.00

1,370,625,000.00 1,370,671,472.63 1,370,655,876.90 1,370,790,713.53
Commercial Paper

GENERAL ELEC ZERO 03/06 36959JCE1 -                      14-Mar-2006 99.8939 39,000,000.00 38,958,616.67 38,958,616.67 38,958,616.67
GENERAL ELEC ZERO 04/10 36959JDW0 -                      30-Apr-2010 99.8983 23,000,000.00 22,976,616.67 22,976,616.67 22,976,616.67
BARCLAYS U.S. ZERO 12/13 06737HZ28 -                      02-Dec-2013 99.9992 58,000,000.00 57,999,420.00 57,999,806.66 57,999,518.60
MORGAN J.P. ZERO 12/13 4662J0Z21 -                      02-Dec-2013 99.9998 25,000,000.00 24,969,666.67 24,999,833.33 24,999,957.50
MORGAN J.P. ZERO 12/13 4662J0ZG0 -                      16-Dec-2013 99.9980 25,000,000.00 24,969,833.33 24,997,500.00 24,999,492.50
STATE STR BOSTON CORP 85747JZG5 -                      16-Dec-2013 99.9956 50,000,000.00 49,981,333.33 49,997,083.33 49,997,805.00
WAL-MART ZERO 12/13 93114EZG5 -                      16-Dec-2013 99.9986 30,000,000.00 29,990,508.33 29,997,875.00 29,999,574.00
BNP PARIBAS FIN ZERO 12/1 0556N0ZX6 -                      31-Dec-2013 99.9891 57,000,000.00 56,993,413.33 56,993,825.00 56,993,804.10
GENERAL ELEC ZERO 01/14 36959JAN3 -                      22-Jan-2014 99.9901 13,000,000.00 12,984,717.78 12,995,681.11 12,998,713.00
TOYOTA MOTOR ZERO 01/14 89233HAX2 -                      31-Jan-2014 99.9783 19,000,000.00 18,963,224.44 18,991,629.44 18,995,877.00
HSBC AMERICAS ZERO 02/14 40427SBB4 -                      11-Feb-2014 99.9683 17,000,000.00 16,983,165.28 16,992,180.00 16,994,617.80
TOYOTA MOTOR ZERO 02/14 89233HBE3 -                      14-Feb-2014 99.9694 32,000,000.00 31,940,840.27 31,983,333.34 31,990,211.20
UBS FINANCE ZERO 02/14 90262DBE4 -                      14-Feb-2014 99.9695 25,000,000.00 24,975,250.00 24,988,541.67 24,992,370.00
STATE STREET ZERO 02/14 85747KBU7 -                      28-Feb-2014 99.9492 18,000,000.00 17,990,880.00 17,992,880.00 17,990,854.20
TOYOTA MOTOR ZERO 03/14 89233HC44 -                      04-Mar-2014 99.9570 30,000,000.00 29,974,508.33 29,985,275.00 29,987,097.00
EXPORT DEVELMT ZERO 03/14 30215HC65 -                      06-Mar-2014 99.9825 25,000,000.00 24,986,583.33 24,992,083.33 24,995,622.50
GENERAL ELEC ZERO 04/14 36959JD18 -                      01-Apr-2014 99.9559 20,000,000.00 19,981,105.56 19,987,227.78 19,991,186.00
ING (US) ZERO 05/14 4497W1EG7 -                      16-May-2014 99.8581 75,000,000.00 74,885,430.56 74,895,097.22 74,893,597.50
HSBC AMERICAS ZERO 05/14 40427SEK1 -                      19-May-2014 99.8680 38,800,000.00 38,757,320.00 38,759,928.22 38,748,764.60
ING (US) ZERO 05/14 4497W1EM4 -                      21-May-2014 99.8506 29,000,000.00 28,954,800.31 28,957,297.53 28,956,659.50

Page 2 of 3



VA GENERAL ACCOUNT

Audited Market Value - Monthly
As of Nov 30, 2013

Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value
TOYOTA MOTOR ZERO 07/14 89233HGU2 -                      28-Jul-2014 99.8594 35,000,000.00 34,937,000.00 34,944,233.33 34,950,797.00

683,800,000.00 683,154,234.19 683,386,544.63 683,411,752.34
T-Note

UNITED 0.125% 12/13 912828RW2 0.1250                    31-Dec-2013 99.9960 100,000,000.00 100,006,893.50 100,004,353.85 99,996,000.00
UNITED 1.875% 02/14 912828KF6 1.8750                    28-Feb-2014 100.4297 25,000,000.00 25,478,515.63 25,103,706.13 25,107,422.00
UNITED STATES 0.25% 05/16 912828VC1 0.2500                    15-May-2016 99.6560 25,000,000.00 24,880,859.38 24,901,654.30 24,914,000.00

150,000,000.00 150,366,268.51 150,009,714.28 150,017,422.00
Repurchase Agreement

TRI PARTY 0.07% 12/13 38199FF93 0.0700                    02-Dec-2013 100.0000 110,000,000.00 110,000,000.00 110,000,000.00 110,000,000.00
TRI-PARTY 0.08% 12/13 38199FG84 0.0800                    02-Dec-2013 100.0000 21,000,000.00 21,000,000.00 21,000,000.00 21,000,000.00
TRI-PARTY 0.07% 12/13 38199FG35 0.0700                    03-Dec-2013 100.0000 70,000,000.00 70,000,000.00 70,000,000.00 70,000,000.00
BANK OF NOVA 0.09% 12/13 80999F408 0.0900                    16-Dec-2013 100.0000 250,000,000.00 250,000,000.00 250,000,000.00 250,000,000.00

451,000,000.00 451,000,000.00 451,000,000.00 451,000,000.00

 Totals 3,691,994,000.00 3,692,914,485.41 3,691,700,612.06 3,692,595,929.20
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Corporate Bond
COMCAST CORP 5.3% 01/14 20030NAE1 5.3000                    15-Jan-2014 100.5130 1,400,000.00 1,527,022.00 1,405,412.83 1,407,182.00
METLIFE INC 2.375% 02/14 59156RAW8 2.3750                    06-Feb-2014 100.3490 1,735,000.00 1,732,692.45 1,734,879.73 1,741,055.15
HONEYWELL 3.875% 02/14 438516AY2 3.8750                    15-Feb-2014 100.6890 1,430,000.00 1,419,775.83 1,429,569.46 1,439,852.70
CISCO 1.625% 03/14 17275RAJ1 1.6250                    14-Mar-2014 100.3900 1,365,000.00 1,374,042.63 1,365,920.31 1,370,323.50
BOTTLING 6.95% 03/14 10138MAH8 6.9500                    15-Mar-2014 101.8720 1,550,000.00 1,840,051.50 1,573,383.88 1,579,016.00
COCA-COLA CO 3.625% 03/14 191216AL4 3.6250                    15-Mar-2014 100.9350 1,605,000.00 1,597,697.25 1,604,586.60 1,620,006.75
UNITED 3.875% 04/14 911312AL0 3.8750                    01-Apr-2014 101.1870 1,125,000.00 1,166,676.32 1,129,390.48 1,138,353.75
CATERPILLAR 1.375% 05/14 149123BU4 1.3750                    27-May-2014 100.4970 1,860,000.00 1,863,716.40 1,860,666.40 1,869,244.20
ANDREW W 3.95% 08/14 03444RAA6 3.9500                    01-Aug-2014 102.4250 1,700,000.00 1,800,079.00 1,739,287.32 1,741,225.00
PRIVATE 3.05% 10/14 742651DH2 3.0500                    15-Oct-2014 102.4210 1,000,000.00 999,110.00 999,845.77 1,024,210.00
YALE 2.9% 10/14 98458PAB1 2.9000                    15-Oct-2014 102.0610 1,701,000.00 1,754,921.70 1,713,276.39 1,736,057.61
ONCOR 6.375% 01/15 68233DAL1 6.3750                    15-Jan-2015 106.0320 1,620,000.00 1,802,736.00 1,713,535.35 1,717,718.40
XEROX CORP 4.25% 02/15 984121BZ5 4.2500                    15-Feb-2015 103.9200 1,990,000.00 2,100,166.40 2,032,691.01 2,068,008.00
BANK OF 4.5% 04/15 06051GEB1 4.5000                    01-Apr-2015 104.8540 3,755,000.00 3,988,035.30 3,912,517.67 3,937,267.70
ERP 6.584% 04/15 26884AAH6 6.5840                    13-Apr-2015 107.8420 1,300,000.00 1,475,617.00 1,381,355.77 1,401,946.00
CVS CAREMARK 3.25% 05/15 126650BT6 3.2500                    18-May-2015 103.7770 950,000.00 953,230.00 950,940.74 985,881.50
SIMON PROPERTY 5.1% 06/15 828807BM8 5.1000                    15-Jun-2015 106.7680 2,512,000.00 2,747,548.78 2,675,010.63 2,682,012.16
CATERPILLAR 2.75% 06/15 14912L4M0 2.7500                    24-Jun-2015 103.4690 1,255,000.00 1,316,946.80 1,282,870.15 1,298,535.95
MERCK & CO INC 4% 06/15 589331AP2 4.0000                    30-Jun-2015 105.4930 1,395,000.00 1,538,867.25 1,456,735.81 1,471,627.35
GENERAL 1.625% 07/15 36962G5Z3 1.6250                    02-Jul-2015 101.5620 2,840,000.00 2,837,586.00 2,838,731.29 2,884,360.80
TJX COS INC 4.2% 08/15 872540AN9 4.2000                    15-Aug-2015 105.9490 2,570,000.00 2,750,953.70 2,718,486.95 2,722,889.30
DUKE ENERGY 5.3% 10/15 264399EM4 5.3000                    01-Oct-2015 108.7500 2,500,000.00 2,790,450.00 2,716,623.60 2,718,750.00
JPMORGAN CHASE 5.3% 10/15 073902KF4 5.3000                    30-Oct-2015 107.9994 250,000.00 268,050.00 258,942.09 269,998.50
NATIONAL RURAL 1.9% 11/15 637432ML6 1.9000                    01-Nov-2015 102.6390 2,725,000.00 2,816,750.75 2,785,646.99 2,796,912.75
CHARLES 0.85% 12/15 808513AH8 0.8500                    04-Dec-2015 100.1620 2,745,000.00 2,756,445.00 2,753,465.10 2,749,446.90
ENTERPRISE 3.2% 02/16 29379VAS2 3.2000                    01-Feb-2016 104.9220 2,507,000.00 2,632,500.42 2,582,933.00 2,630,394.54
HEALTH CARE 3.625% 03/16 42217KAV8 3.6250                    15-Mar-2016 105.2240 790,000.00 806,724.30 799,285.02 831,269.60
WACHOVIA BANK VAR 03/16 92976GAF8 0.5844                    15-Mar-2016 99.5060 2,750,000.00 2,714,305.00 2,714,305.00 2,736,415.00
BB&T CORP 3.95% 04/16 05531FAF0 3.9500                    29-Apr-2016 107.2520 1,300,000.00 1,418,963.00 1,394,998.10 1,394,276.00
APPLE INC 0.45% 05/16 037833AH3 0.4500                    03-May-2016 99.7070 1,340,000.00 1,337,574.60 1,338,049.75 1,336,073.80
PRUDENTIAL 3% 05/16 74432QBR5 3.0000                    12-May-2016 104.9500 605,000.00 604,552.30 604,781.21 634,947.50
JOHN DEERE 2.25% 06/16 24422ERC5 2.2500                    07-Jun-2016 103.7400 2,235,000.00 2,330,456.85 2,314,030.85 2,318,589.00
CITIGROUP INC 1.7% 07/16 172967GW5 1.7000                    25-Jul-2016 101.3420 1,025,000.00 1,024,518.25 1,024,578.09 1,038,755.50
BANK OF NEW 2.3% 07/16 06406HBX6 2.3000                    28-Jul-2016 103.7050 2,500,000.00 2,497,875.00 2,498,877.24 2,592,625.00
AMERICAN 1.3% 07/16 0258M0DG1 1.3000                    29-Jul-2016 100.9350 1,215,000.00 1,214,720.55 1,214,753.05 1,226,360.25
PNC FUNDING 2.7% 09/16 693476BM4 2.7000                    19-Sep-2016 104.4150 2,245,000.00 2,247,636.90 2,246,473.98 2,344,116.75
KEYBANK FLT 11/16 49327M2E3 0.7266                    25-Nov-2016 100.1480 2,800,000.00 2,801,218.00 2,801,218.00 2,804,144.00
INTERNATIONAL 1.25% 02/17 459200HC8 1.2500                    06-Feb-2017 100.5370 2,060,000.00 2,057,308.25 2,058,296.13 2,071,062.20
AMERICAN 2.375% 03/17 0258M0DD8 2.3750                    24-Mar-2017 103.8380 3,375,000.00 3,365,853.75 3,368,953.75 3,504,532.50
TIME WARNER 5.85% 05/17 88732JAH1 5.8500                    01-May-2017 110.2320 750,000.00 873,262.50 850,925.82 826,740.00
3M CO 1% 06/17 88579YAE1 1.0000                    26-Jun-2017 99.3830 1,250,000.00 1,244,237.50 1,245,900.70 1,242,287.50
JOHNSON & 5.55% 08/17 478160AQ7 5.5500                    15-Aug-2017 115.7330 2,305,000.00 2,756,756.95 2,677,244.38 2,667,645.65
JPMORGAN CHASE & 2% 08/17 48126EAA5 2.0000                    15-Aug-2017 101.4030 3,000,000.00 3,022,920.00 3,017,381.65 3,042,090.00
AIR PRODUCTS & 1.2% 10/17 009158AS5 1.2000                    15-Oct-2017 98.8130 2,235,000.00 2,230,691.60 2,231,529.25 2,208,470.55
WALT DISNEY 1.1% 12/17 25468PCV6 1.1000                    01-Dec-2017 99.1960 2,750,000.00 2,733,692.50 2,735,525.85 2,727,890.00
INTEL CORP 1.35% 12/17 458140AL4 1.3500                    15-Dec-2017 99.8540 2,750,000.00 2,759,790.00 2,758,237.87 2,745,985.00
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GOLDMAN SACHS 5.95% 01/18 38141GFG4 5.9500                    18-Jan-2018 114.6670 2,420,000.00 2,828,983.60 2,775,820.78 2,774,941.40
MORGAN STANLEY 6.6250% 6174466Q7 6.6250                    01-Apr-2018 117.8970 3,715,000.00 4,462,903.80 4,370,867.04 4,379,873.55

92,800,000.00 97,186,613.68 95,658,738.83 96,451,367.26
Agencies

FNMA PASS-THRU 6.5% 02/14 31371HFA1 6.5000                    01-Feb-2014 100.2034 658.72 684.35 659.06 660.06
FEDERAL 2.5% 05/14 31398AXJ6 2.5000                    15-May-2014 101.0730 700,000.00 718,734.80 702,599.58 707,511.00
FEDERAL HOME 1% 07/14 3137EACU1 1.0000                    30-Jul-2014 100.5680 3,000,000.00 3,043,452.00 3,014,246.72 3,017,040.00
FNMA PASS-THRU 6% 09/14 31385HPX4 6.0000                    01-Sep-2014 100.4783 447.43 461.83 448.42 449.57
FEDERAL HOME 2.6% 04/15 3133XXWS2 2.6000                    20-Apr-2015 102.2062 662,247.39 663,282.14 662,543.43 676,857.89
FEDERAL 2.375% 07/15 31398AU34 2.3750                    28-Jul-2015 103.4480 9,500,000.00 10,032,389.50 9,778,893.98 9,827,560.00
FEDERAL HOME 0.51% 08/15 3134G4FL7 0.5100                    28-Aug-2015 100.0460 4,000,000.00 3,999,200.00 3,999,305.73 4,001,840.00
FEDERAL FARM 0.5% 11/15 3133EA6P8 0.5000                    05-Nov-2015 100.0020 1,750,000.00 1,750,000.00 1,750,000.00 1,750,035.00
FEDERAL HOME 0.85% 08/16 3134G4ET1 0.8500                    08-Aug-2016 100.2510 2,500,000.00 2,497,250.00 2,497,527.20 2,506,275.00
FHLMC PC GOLD 5.5% 04/17 3128GSTN7 5.5000                    01-Apr-2017 106.3890 97,739.99 101,695.40 98,732.05 103,984.60
FHLMC REMIC 3.375% 03/18 31393RN30 3.3750                    15-Mar-2018 102.4431 209,787.52 199,240.78 206,071.34 214,912.84
FHLMC REMIC 4% 11/18 31395HDX5 4.0000                    15-Nov-2018 100.2988 23,481.81 23,368.99 23,440.77 23,551.97
FHLMC PC GOLD 5.5% 12/18 3128MBT23 5.5000                    01-Dec-2018 106.4080 542,085.75 554,960.29 548,312.64 576,822.60
FNMA PASS-THRU 4.5% 08/20 31417YR41 4.5000                    01-Aug-2020 106.4690 1,054,682.38 1,134,205.67 1,121,888.54 1,122,909.78
FHLMCGLD 4% 03/21 3128PUML3 4.0000                    01-Mar-2021 105.9620 666,039.03 706,001.37 699,330.01 705,748.28
FED NATL MORT 4.5% 05/21 31417Y2F3 4.5000                    01-May-2021 106.4780 880,591.77 944,709.86 932,364.82 937,636.50
FED HOME LOAN 4% 08/21 3128MDCN1 4.0000                    01-Aug-2021 106.0160 2,991,575.24 3,186,728.78 3,150,844.51 3,171,548.41
FHLMC PC GOLD 5.5% 09/21 3128M1RM3 5.5000                    01-Sep-2021 109.1400 970,861.86 1,063,700.53 1,053,658.11 1,059,598.63
FNMA MORTPASS 2.5% 11/21 31417AMH9 2.5000                    01-Nov-2021 102.3580 2,938,656.55 2,993,756.36 2,992,291.52 3,007,950.07
SBA PC VAR MNTH 08/22 83164LHQ7 3.5750                    25-Aug-2022 107.8100 1,145,825.28 1,257,543.23 1,257,543.23 1,235,314.23
FNMA PASS-THRU 5.5% 12/22 31385WWP0 5.5000                    01-Dec-2022 109.2860 158,283.72 164,367.76 161,162.33 172,981.95
FNMA MORTPASS 6.5% 02/26 3138EHLT7 6.5000                    01-Feb-2026 111.0370 2,286,678.31 2,559,650.53 2,559,098.92 2,539,059.00
FHLMCGLD 4.5% 09/26 3128MDRP0 4.5000                    01-Sep-2026 106.1850 1,742,813.69 1,870,256.93 1,866,256.08 1,850,606.72
FHLMCGLD 3.5% 02/27 3128MDN74 3.5000                    01-Feb-2027 105.0940 2,671,691.25 2,858,709.63 2,849,616.89 2,807,787.20
FNMA REMIC TRUST 4% 07/33 31393DRG8 4.0000                    25-Jul-2033 100.3591 593.09 591.70 591.99 595.22
FHLMC REMIC 5.5% 10/35 31396FM67 5.5000                    15-Oct-2035 103.3323 225,209.58 227,602.43 226,973.10 232,714.24
GNMA REMIC TRUST 2% 06/39 38377J2S1 2.0000                    20-Jun-2039 99.4572 1,164,645.16 1,174,471.83 1,173,884.57 1,158,323.47
GNMA REMIC 1.78% 09/41 38378KTS8 1.7800                    16-Sep-2041 98.9837 2,406,376.97 2,424,800.80 2,424,492.36 2,381,920.96
GNMA REMIC 1.488% 03/43 38378KDW6 1.4880                    16-Mar-2043 98.2127 2,481,048.91 2,505,859.40 2,505,255.41 2,436,705.12

46,772,021.40 48,657,676.89 48,258,033.31 48,228,900.31
Municipal Bond

LOUISIANA LOC 2.47% 02/19 54627RAB6 2.4700                    01-Feb-2019 102.9030 1,000,000.00 1,014,062.50 1,009,565.41 1,029,030.00
1,000,000.00 1,014,062.50 1,009,565.41 1,029,030.00

Money Market
JPMORGAN US VAR 12/49 46699A9A6 0.0100                    31-Dec-2049 100.0000 3,299,581.91 3,299,581.91 3,299,581.91 3,299,581.91

3,299,581.91 3,299,581.91 3,299,581.91 3,299,581.91
Mortgage Related and Asset Backed

HYUNDAI AUTO 1.78% 12/15 44890BAD8 1.7800                    15-Dec-2015 100.7116 1,500,000.00 1,499,743.05 1,499,892.12 1,510,674.00
JOHN DEERE 1.29% 01/16 477867AC9 1.2900                    15-Jan-2016 100.1459 177,467.49 177,457.82 177,463.16 177,726.42
ENTERGY TEXAS 2.12% 02/16 29365KAA1 2.1200                    01-Feb-2016 100.9184 343,529.44 349,621.72 346,417.84 346,684.41
FORD CREDIT 2.12% 02/16 34528QAZ7 2.1200                    15-Feb-2016 100.3295 1,000,000.00 999,954.20 999,979.85 1,003,295.00
ALLY MASTER 1.81% 05/16 02005ABN7 1.8100                    15-May-2016 100.5725 1,000,000.00 999,764.40 999,885.95 1,005,725.00
CNH EQUIPMENT 1.75% 05/16 12619SAD8 1.7500                    15-May-2016 100.9403 955,498.62 955,156.46 955,345.04 964,483.17
CNH EQUIPMENT 1.2% 05/16 12622XAC4 1.2000                    16-May-2016 100.1197 139,648.82 139,630.37 139,639.37 139,815.98
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VA. GENERAL/MERGANSER CAP

Audited Market Value - Monthly
As of Nov 30, 2013

Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value
GE DEALER VAR 07/16 36159LBN5 0.7680                    20-Jul-2016 100.2026 1,500,000.00 1,500,000.00 1,500,000.00 1,503,039.00
FORD CREDIT 0.74% 09/16 34528QBT0 0.7400                    15-Sep-2016 100.1564 1,500,000.00 1,499,738.55 1,499,818.65 1,502,346.00
GE EQUIP 0.69% 11/16 36162WAC1 0.6900                    25-Nov-2016 100.0390 1,000,000.00 999,914.80 999,930.64 1,000,390.00
FORD CREDIT 1.35% 12/16 34529RAD3 1.3500                    15-Dec-2016 100.7549 1,040,000.00 1,039,895.90 1,039,939.20 1,047,850.96
CPL 6.25% 01/17 12617AAE7 6.2500                    15-Jan-2017 106.5628 2,790,000.00 3,280,031.25 3,074,637.11 2,973,102.12
ALLY MASTER 1.21% 06/17 02005ACN6 1.2100                    15-Jun-2017 100.6798 1,600,000.00 1,599,821.92 1,599,872.02 1,610,876.80
BANK OF 1.94% 06/17 06052MAD7 1.9400                    15-Jun-2017 100.0584 531,080.04 541,950.59 536,982.89 531,390.19
CHASE 0.79% 06/17 161571FJ8 0.7900                    15-Jun-2017 100.4500 2,000,000.00 1,999,664.40 1,999,761.24 2,009,000.00
CHASE 0.59% 08/17 161571FL3 0.5900                    15-Aug-2017 100.1257 2,000,000.00 2,003,125.00 2,002,416.16 2,002,514.00
JOHN DEERE 0.87% 08/17 477879AC4 0.8700                    15-Aug-2017 100.4909 685,000.00 684,906.63 684,912.39 688,362.67
CNH EQUIP TR 1.29% 09/17 12623CAD7 1.2900                    15-Sep-2017 101.0798 1,000,000.00 999,653.90 999,783.34 1,010,798.00
FIFITH THIRD AUTO 10/17 31679GAC3 0.8800                    15-Oct-2017 100.4492 1,425,000.00 1,424,745.64 1,424,764.17 1,431,401.10
DISCOVER CARD 0.86% 11/17 254683AV7 0.8600                    15-Nov-2017 100.5382 1,865,000.00 1,864,814.62 1,864,863.58 1,875,037.43
WORLD OMNI 1.06% 11/17 98158VAD7 1.0600                    15-Nov-2017 100.4641 690,000.00 689,956.94 689,967.82 693,202.29
MERCEDES-BENZ 1.22% 12/17 587728AD8 1.2200                    15-Dec-2017 100.4080 1,100,000.00 1,099,786.38 1,099,864.77 1,104,488.00
GE CAPITAL 1.03% 01/18 36159JCS8 1.0300                    15-Jan-2018 100.3460 3,250,000.00 3,249,734.80 3,249,816.76 3,261,245.00
CENTERPOINT 0.9012% 04/18 15200WAA3 0.9012                    15-Apr-2018 100.1829 1,547,385.90 1,547,384.04 1,547,384.04 1,550,216.07
AMERICAN 0.59% 05/18 02587UAB6 0.5900                    15-May-2018 100.1262 2,110,000.00 2,109,799.34 2,109,838.84 2,112,662.82
CNH EQUIPMENT 0.69% 06/18 12591FAC0 0.6900                    15-Jun-2018 100.1072 1,000,000.00 997,187.50 997,263.40 1,001,072.00
GE CAP CCMT 0.95% 06/18 36159JDE8 0.9500                    15-Jun-2018 100.4848 1,000,000.00 999,732.80 999,797.00 1,004,848.00
CNH EQUIPMENT 0.69% 08/18 12625HAC6 0.6900                    15-Aug-2018 100.0979 1,350,000.00 1,349,803.85 1,349,823.35 1,351,321.65
DISCOVER CARD 0.69% 08/18 254683BA2 0.6900                    15-Aug-2018 99.9537 500,000.00 497,089.84 497,261.56 499,768.50
DRYROCK 0.64% 08/18 26250GAB2 0.6400                    15-Aug-2018 99.8844 500,000.00 499,940.20 499,951.81 499,422.00
WORLD FIN 1.68% 08/18 981464CN8 1.6800                    15-Aug-2018 100.8515 1,600,000.00 1,599,767.52 1,599,836.79 1,613,624.00
DISCOVER CARD VAR 10/18 254683BC8 0.3477                    15-Oct-2018 99.7195 1,000,000.00 1,000,000.00 1,000,000.00 997,195.00
CAPITAL ONE 0.63% 11/18 14041NEK3 0.6300                    15-Nov-2018 99.9403 1,750,000.00 1,749,735.58 1,749,773.75 1,748,955.25
CARMAX AUTO 0.84% 11/18 14313MAD6 0.8400                    15-Nov-2018 99.3790 575,000.00 574,862.81 574,877.30 571,429.25
FORD CREDIT 1.92% 01/19 34528QBP8 1.9200                    15-Jan-2019 102.4963 680,000.00 690,465.63 688,069.27 696,974.84
JOHN DEERE 0.69% 01/19 47787RAD2 0.6900                    15-Jan-2019 99.9433 1,455,000.00 1,454,533.67 1,454,625.67 1,454,175.02
DISCOVER CARD 1.04% 04/19 254683BE4 1.0400                    15-Apr-2019 100.3853 500,000.00 499,945.70 499,946.90 501,926.50
WORLD 3.96% 04/19 981464CJ7 3.9600                    15-Apr-2019 104.8535 1,750,000.00 1,808,978.88 1,791,783.09 1,834,936.25
GE EQUIP 1.33% 05/19 36161XAD8 1.3300                    20-May-2019 100.1377 352,899.97 352,826.18 352,848.03 353,385.91
CENTERPOINT 5.17% 08/19 15200DAD9 5.1700                    01-Aug-2019 109.1695 750,000.00 842,929.69 831,991.81 818,771.25
GE EQUIPMENT 1.23% 01/20 36162NAD9 1.2300                    22-Jan-2020 100.7091 525,000.00 524,957.11 524,966.35 528,722.78
WORLD FIN 0.91% 03/20 981464DX5 0.9100                    16-Mar-2020 99.6629 1,120,000.00 1,119,990.59 1,119,990.59 1,116,224.48
CNH EQUIPMENT 1.16% 06/20 12591AAD9 1.1600                    15-Jun-2020 100.7593 2,000,000.00 1,999,307.20 1,999,436.08 2,015,186.00
GE EQUIP MID 0.78% 09/20 36161YAD6 0.7800                    22-Sep-2020 100.0681 1,630,000.00 1,627,460.16 1,627,393.11 1,631,110.03
GREENWICH VAR 06/36 396789FT1 5.3170                    10-Jun-2036 100.6204 924,608.40 945,123.15 945,123.15 930,344.67
BEAR STEARNS VAR 06/40 07388YAD4 5.8979                    11-Jun-2040 103.8189 604,245.72 643,332.87 643,332.87 627,321.26
BEAR STEARNS VAR 07/42 07383FQ50 4.9780                    11-Jul-2042 101.9804 1,972,761.20 2,022,080.23 2,022,080.23 2,011,829.76
WACHOVIA 5.294% 12/43 92978QAD9 5.2940                    15-Dec-2043 101.5776 1,352,676.52 1,394,102.24 1,390,184.29 1,374,016.34
MORGAN STANLEY VAR 03/44 617451FK0 5.6016                    12-Mar-2044 99.8759 131,209.68 134,735.95 134,735.95 131,046.85
DBUBS 3.642% 08/44 23305YBB4 3.6420                    10-Aug-2044 105.5113 800,000.00 807,985.01 807,428.63 844,090.40
JP MORGAN CHASE VAR 12/44 46625YZX4 5.4810                    12-Dec-2044 107.2912 2,550,000.00 2,781,890.63 2,781,890.63 2,735,925.60
WACHOVIA CMBS VAR 03/45 92976BFR8 5.5580                    15-Mar-2045 108.4140 2,400,000.00 2,620,125.00 2,620,125.00 2,601,936.00
JP MORGAN 4.625% 03/46 46625YGL1 4.6250                    15-Mar-2046 100.0634 136,499.77 133,129.94 133,663.53 136,586.31
MERRILL 5.362% 08/48 55312YAD4 5.3620                    14-Aug-2048 102.9902 1,442,228.69 1,518,459.61 1,515,640.70 1,485,354.22
CD 2006-CD3 5.658% 10/48 14986DAE0 5.6580                    15-Oct-2048 101.3152 1,296,858.31 1,359,269.62 1,357,172.63 1,313,914.59
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JP MORGAN CHASE VAR 02/49 46630VAC6 5.8949                    12-Feb-2049 101.1666 1,209,008.07 1,256,990.58 1,256,990.58 1,223,112.36
BEAR STEARNS 5.736% 06/50 07388QAC3 5.7360                    11-Jun-2050 102.8481 1,344,961.41 1,389,513.25 1,389,076.56 1,383,267.26
BANC OF AMERICA VAR 02/51 059513AD3 5.7060                    10-Feb-2051 102.1588 812,625.09 861,128.66 861,128.66 830,168.04
BANC OF AMERICA VAR 02/51 05952AAC8 6.3584                    10-Feb-2051 102.6126 1,010,000.00 1,039,668.75 1,039,668.75 1,036,387.26
JP MORGAN 5.819% 02/51 46631QAC6 5.8190                    12-Feb-2051 100.6413 1,315,000.00 1,356,504.69 1,355,962.89 1,323,433.10

72,090,193.14 73,709,807.81 73,457,017.86 73,284,109.16
T-Bill

UNITED STATES ZERO 08/14 912796BX6 -                      21-Aug-2014 99.9309 5,300,000.00 5,294,040.44 5,295,569.33 5,296,337.70
5,300,000.00 5,294,040.44 5,295,569.33 5,296,337.70

T-Note
UNITED STATES 0.25% 08/15 912828TK6 0.2500                    15-Aug-2015 100.0080 6,300,000.00 6,296,660.16 6,296,660.16 6,300,504.00
UNITED STATES 0.25% 10/15 912828TT7 0.2500                    15-Oct-2015 99.9690 18,500,000.00 18,457,539.07 18,457,539.07 18,494,265.00
UNITED STATES 0.25% 12/15 912828UC2 0.2500                    15-Dec-2015 99.9140 10,500,000.00 10,464,550.78 10,464,550.78 10,490,970.00
UNITED STATES 1.75% 05/16 912828QP8 1.7500                    31-May-2016 103.3360 14,250,000.00 14,624,024.76 14,624,024.76 14,725,380.00

49,550,000.00 49,842,774.77 49,842,774.77 50,011,119.00

 Totals 270,811,796.45 279,004,558.00 276,821,281.42 277,600,445.34
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VA GENERAL/WELLINGTON
Audited Market Value - Monthly

As of Nov 30, 2013

Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value

Corporate Bond
UBS 2.25% 01/14 90261XGX4 2.2500                    28-Jan-2014 100.3090 727,000.00 720,624.21 726,493.95 729,246.43
JEFFERSON 4.75% 01/14 475070AD0 4.7500                    30-Jan-2014 100.6580 600,000.00 637,413.96 601,928.70 603,948.00
REGENCY 4.95% 04/14 75884RAL7 4.9500                    15-Apr-2014 101.4520 550,000.00 536,679.00 549,433.67 557,986.00
HEWLETT-PACKA 1.55% 05/14 428236BK8 1.5500                    30-May-2014 100.4930 845,000.00 849,216.55 849,102.60 849,165.85
JPMORGAN 5.125% 09/14 46625HBV1 5.1250                    15-Sep-2014 103.4740 725,000.00 717,615.88 724,329.93 750,186.50
EVEREST 5.4% 10/14 299808AD7 5.4000                    15-Oct-2014 103.8020 185,000.00 184,687.35 184,972.97 192,033.70
MORGAN STANLEY 4.1% 01/15 61747YCL7 4.1000                    26-Jan-2015 103.6600 350,000.00 362,683.00 362,551.09 362,810.00
TCI 8.75% 08/15 872287AC1 8.7500                    01-Aug-2015 113.1970 500,000.00 606,205.00 518,388.96 565,985.00
ROYAL BANK OF 2.55% 09/15 780099CC9 2.5500                    18-Sep-2015 102.4400 315,000.00 314,820.45 314,892.26 322,686.00
PUBLIC SVC 6.75% 01/16 744567ES3 6.7500                    01-Jan-2016 110.7020 650,000.00 733,811.00 664,074.69 719,563.00
TELEFONICA 3.992% 02/16 87938WAN3 3.9920                    16-Feb-2016 105.2770 115,000.00 115,315.85 115,149.66 121,068.55
BB&T CORP 3.2% 03/16 05531FAG8 3.2000                    15-Mar-2016 105.0610 640,000.00 638,753.65 639,433.03 672,390.40
PETROBRAS GLOBAL 2% 05/16 71647NAC3 2.0000                    20-May-2016 100.2190 1,350,000.00 1,344,384.00 1,345,403.78 1,352,956.50
BAXTER 0.95% 06/16 071813BH1 0.9500                    01-Jun-2016 100.5120 560,000.00 559,462.40 559,550.11 562,867.20
BANK OF MONTREAL 1.3% 07/16 06366RPR0 1.3000                    15-Jul-2016 101.0510 600,000.00 599,454.00 599,523.00 606,306.00
UBS 5.875% 07/16 90261XBY7 5.8750                    15-Jul-2016 111.1650 500,000.00 561,575.00 546,992.30 555,825.00
WELLS FARGO & 1.25% 07/16 94974BFL9 1.2500                    20-Jul-2016 100.8490 450,000.00 449,568.00 449,618.00 453,820.50
BERKSHIRE 0.95% 08/16 084664BX8 0.9500                    15-Aug-2016 100.5270 605,000.00 604,679.35 604,712.99 608,188.35
PNC FUNDING 2.7% 09/16 693476BM4 2.7000                    19-Sep-2016 104.4150 1,025,000.00 1,065,538.75 1,063,506.19 1,070,253.75
BRANCH 1.45% 10/16 07330NAC9 1.4500                    03-Oct-2016 101.3270 720,000.00 729,928.80 729,881.15 729,554.40
UNITEDHEALTH 1.875% 11/16 91324PBS0 1.8750                    15-Nov-2016 102.7050 275,000.00 272,574.50 273,571.10 282,438.75
STATOIL ASA 1.8% 11/16 85771PAD4 1.8000                    23-Nov-2016 102.7140 575,000.00 574,068.50 574,448.96 590,605.50
CITIGROUP INC 4.45% 01/17 172967FW6 4.4500                    10-Jan-2017 109.1010 1,275,000.00 1,329,021.75 1,310,330.65 1,391,037.75
DIRECTV HLDGS 2.4% 03/17 25459HBE4 2.4000                    15-Mar-2017 102.2640 365,000.00 372,708.80 372,676.80 373,263.60
AMERICAN 3.8% 03/17 026874CS4 3.8000                    22-Mar-2017 107.1850 30,000.00 29,939.10 29,958.99 32,155.50
BB&T CORP 2.15% 03/17 05531FAK9 2.1500                    22-Mar-2017 101.9150 450,000.00 449,023.50 449,354.75 458,617.50
MORGAN 5.55% 04/17 617446H51 5.5500                    27-Apr-2017 112.1580 435,000.00 441,533.53 440,545.60 487,887.30
TIME WARNER 5.85% 05/17 88732JAH1 5.8500                    01-May-2017 110.2320 196,000.00 213,786.32 212,189.78 216,054.72
MERRILL LYNCH 5.7% 05/17 59022CCS0 5.7000                    02-May-2017 111.4830 130,000.00 142,194.00 140,995.84 144,927.90
ANHEUSER 1.375% 07/17 03523TBN7 1.3750                    15-Jul-2017 100.3080 1,020,000.00 1,017,062.40 1,017,873.82 1,023,141.60
NIPPON 1.4% 07/17 654624AE5 1.4000                    18-Jul-2017 100.0440 545,000.00 544,264.25 544,467.05 545,239.80
PHILIP 1.125% 08/17 718172AS8 1.1250                    21-Aug-2017 98.8740 300,000.00 296,775.00 297,607.48 296,622.00
MERRILL LYNCH 6.4% 08/17 59018YJ69 6.4000                    28-Aug-2017 116.2400 1,320,000.00 1,424,131.77 1,375,087.24 1,534,368.00
MORGAN 6.25% 08/17 617446V71 6.2500                    28-Aug-2017 115.7020 185,000.00 184,728.05 184,897.55 214,048.70
BNP PARIBAS 2.375% 09/17 05567L7E1 2.3750                    14-Sep-2017 102.6530 475,000.00 482,068.00 480,612.35 487,601.75
JP MORGAN CHASE 6% 10/17 48121CYK6 6.0000                    01-Oct-2017 115.5450 250,000.00 286,545.00 285,163.40 288,862.50
LIBERTY 6.625% 10/17 53117CAL6 6.6250                    01-Oct-2017 115.5970 200,000.00 198,770.00 199,531.00 231,194.00
BANK OF 5.75% 12/17 060505DP6 5.7500                    01-Dec-2017 114.5360 210,000.00 225,880.20 219,831.51 240,525.60
TOYOTA MOTOR 1.375% 01/18 89233P7E0 1.3750                    10-Jan-2018 99.0420 750,000.00 748,807.50 749,018.75 742,815.00
JP MORGAN CHASE 6% 01/18 46625HGY0 6.0000                    15-Jan-2018 115.9020 264,000.00 302,213.22 290,238.77 305,981.28
VIRGINIA 1.2% 01/18 927804FM1 1.2000                    15-Jan-2018 98.4240 600,000.00 598,428.00 598,710.97 590,544.00
AMERICAN 5.85% 01/18 02687QDG0 5.8500                    16-Jan-2018 115.2850 445,000.00 441,319.85 442,566.19 513,018.25
GOLDMAN 2.375% 01/18 38141GRC0 2.3750                    22-Jan-2018 100.9740 725,000.00 722,759.55 722,864.17 732,061.50
BEAR STEARNS 7.25% 02/18 073902RU4 7.2500                    01-Feb-2018 120.8120 325,000.00 403,284.22 387,855.79 392,639.00
WACHOVIA CORP 5.75% 02/18 92976WBH8 5.7500                    01-Feb-2018 117.0360 1,000,000.00 1,168,360.00 1,121,579.62 1,170,360.00
BERKSHIRE 1.55% 02/18 084670BH0 1.5500                    09-Feb-2018 99.7280 650,000.00 649,096.50 649,246.02 648,232.00
UNITEDHEALTH 6% 02/18 91324PBJ0 6.0000                    15-Feb-2018 116.9290 725,000.00 724,340.25 724,491.17 847,735.25
VENTAS REALTY 2% 02/18 92276MBA2 2.0000                    15-Feb-2018 99.0530 300,000.00 299,217.00 299,364.19 297,159.00
MORGAN 2.125% 04/18 6174467U7 2.1250                    25-Apr-2018 99.8640 225,000.00 222,219.00 222,288.29 224,694.00
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Audited Market Value - Monthly
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Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value
BANK OF 5.65% 05/18 06051GDX4 5.6500                    01-May-2018 114.4740 450,000.00 515,794.50 501,888.42 515,133.00
CITIGROUP INC 1.75% 05/18 172967GS4 1.7500                    01-May-2018 99.0860 250,000.00 249,822.50 249,844.18 247,715.00
CONNECTICUT 5.65% 05/18 207597ED3 5.6500                    01-May-2018 116.3030 265,000.00 264,942.20 264,975.82 308,202.95
APPLE INC 1% 05/18 037833AJ9 1.0000                    03-May-2018 97.3800 275,000.00 273,985.25 274,104.23 267,795.00
CITIGROUP 6.125% 05/18 172967ES6 6.1250                    15-May-2018 117.0160 450,000.00 472,765.50 465,942.93 526,572.00
EMC CORP 1.875% 06/18 268648AP7 1.8750                    01-Jun-2018 99.9040 1,000,000.00 999,430.00 999,485.48 999,040.00
FLORIDA POWER 5.65% 06/18 341099CK3 5.6500                    15-Jun-2018 116.2640 655,000.00 652,635.45 653,931.24 761,529.20
PROVIDENT COS 7% 07/18 743862AD6 7.0000                    15-Jul-2018 115.9090 210,000.00 243,845.10 243,767.89 243,408.90
PUBLIC SERVICE 5.8% 08/18 744448CB5 5.8000                    01-Aug-2018 117.4650 440,000.00 439,353.20 439,701.44 516,846.00
AMERICAN 8.25% 08/18 026874BT3 8.2500                    15-Aug-2018 126.6120 100,000.00 130,563.00 126,331.92 126,612.00
HOME DEPOT 2.25% 09/18 437076BB7 2.2500                    10-Sep-2018 101.8810 185,000.00 184,739.15 184,751.33 188,479.85
SOCIETE 2.625% 10/18 83368RAD4 2.6250                    01-Oct-2018 101.6510 520,000.00 519,131.60 519,163.09 528,585.20
AMERICAN 2.125% 10/18 02665WAC5 2.1250                    10-Oct-2018 100.8730 595,000.00 592,703.30 592,775.80 600,194.35
BRANCH 2.3% 10/18 07330NAD7 2.3000                    15-Oct-2018 101.3270 350,000.00 349,930.00 349,932.64 354,644.50
STATOIL ASA 1.95% 11/18 85771PAR3 1.9500                    08-Nov-2018 100.4270 415,000.00 414,410.70 414,418.70 416,772.05
ALTRIA GROUP 9.7% 11/18 02209SAD5 9.7000                    10-Nov-2018 133.2340 199,000.00 225,265.32 218,249.54 265,135.66
US 1.95% 11/18 91159HHE3 1.9500                    15-Nov-2018 100.5220 600,000.00 599,256.00 599,265.84 603,132.00
VERIZON 8.5% 11/18 92344SAK6 8.5000                    15-Nov-2018 128.6320 225,000.00 295,040.25 290,145.61 289,422.00
WAL-MART 1.95% 12/18 931142DJ9 1.9500                    15-Dec-2018 100.8240 1,950,000.00 1,946,295.00 1,946,415.90 1,966,068.00
BANK OF 2.6% 01/19 06051GEX3 2.6000                    15-Jan-2019 101.0240 365,000.00 364,937.95 364,939.27 368,737.60
BOTTLING 5.125% 01/19 10138MAK1 5.1250                    15-Jan-2019 114.1900 675,000.00 670,943.25 672,921.27 770,782.50
CAROLINA POWER 5.3% 01/19 144141CZ9 5.3000                    15-Jan-2019 115.3990 170,000.00 169,843.60 169,921.69 196,178.30
DOMINION 8.875% 01/19 25746UBG3 8.8750                    15-Jan-2019 129.4320 595,000.00 594,833.40 594,915.81 770,120.40
PACIFICORP 5.5% 01/19 695114CK2 5.5000                    15-Jan-2019 116.5220 400,000.00 471,440.00 450,712.51 466,088.00
WELLS FARGO 2.15% 01/19 94974BFQ8 2.1500                    15-Jan-2019 100.9340 545,000.00 543,806.45 543,831.25 550,090.30
CONOCOPHILLIP 5.75% 02/19 20825CAR5 5.7500                    01-Feb-2019 117.7130 900,000.00 893,934.00 896,861.69 1,059,417.00
WELLPOINT INC 7% 02/19 94973VAR8 7.0000                    15-Feb-2019 119.9780 300,000.00 366,356.45 347,320.96 359,934.00
HEALTH CARE 4.125% 04/19 42217KAY2 4.1250                    01-Apr-2019 106.5930 45,000.00 48,529.80 47,972.05 47,966.85
JPMORGAN CHASE 6.3% 04/19 46625HHL7 6.3000                    23-Apr-2019 119.1050 335,000.00 410,920.70 401,517.31 399,001.75
MORGAN STANLEY 7.3% 05/19 61747YCG8 7.3000                    13-May-2019 122.6370 725,000.00 854,882.22 833,033.71 889,118.25
MERCK & CO INC 5% 06/19 589331AN7 5.0000                    30-Jun-2019 115.0180 900,000.00 905,121.00 902,852.10 1,035,162.00
COMCAST 5.7% 07/19 20030NAZ4 5.7000                    01-Jul-2019 116.9100 400,000.00 460,199.00 449,838.38 467,640.00
GENERAL ELECTRIC 6% 08/19 36962G4D3 6.0000                    07-Aug-2019 119.1130 1,000,000.00 1,091,160.00 1,057,044.91 1,191,130.00
REALTY INCOME 6.75% 08/19 756109AK0 6.7500                    15-Aug-2019 118.7080 545,000.00 544,057.15 544,551.71 646,958.60
VIACOM INC 5.625% 09/19 92553PAD4 5.6250                    15-Sep-2019 114.1880 245,000.00 295,864.45 286,324.05 279,760.60
ASTRAZENECA 1.95% 09/19 046353AF5 1.9500                    18-Sep-2019 98.5540 545,000.00 544,324.20 544,439.90 537,119.30
KIMCO REALTY 6.875% 10/19 49446RAJ8 6.8750                    01-Oct-2019 120.9360 625,000.00 624,000.00 624,414.72 755,850.00
BARCLAYS 5.125% 01/20 06739GAR0 5.1250                    08-Jan-2020 111.9250 475,000.00 540,730.50 532,704.60 531,643.75
DIRECTV 5.2% 03/20 25459HAT2 5.2000                    15-Mar-2020 108.0940 246,000.00 271,092.00 264,804.97 265,911.24
FREEPORT-MCMOR 3.1% 03/20 35671DBG9 3.1000                    15-Mar-2020 96.6800 200,000.00 190,726.00 190,904.20 193,360.00
GOLDMAN 5.375% 03/20 38141EA58 5.3750                    15-Mar-2020 112.0950 125,000.00 144,332.50 142,257.85 140,118.75
VENTAS REALTY 2.7% 04/20 92276MBB0 2.7000                    01-Apr-2020 96.9200 345,000.00 344,799.90 344,820.78 334,374.00
CBS CORP 5.75% 04/20 124857AD5 5.7500                    15-Apr-2020 113.0920 440,000.00 482,871.48 472,061.91 497,604.80
GENERAL 5.55% 05/20 36962G2T0 5.5500                    04-May-2020 115.9130 1,900,000.00 2,255,756.00 2,219,281.20 2,202,347.00
CONS EDISON 4.45% 06/20 209111EZ2 4.4500                    15-Jun-2020 109.6540 700,000.00 698,481.00 699,007.78 767,578.00
COMMONWEALTH 4% 08/20 202795HV5 4.0000                    01-Aug-2020 106.3590 400,000.00 412,392.00 408,531.50 425,436.00
CITIGROUP 5.375% 08/20 172967FF3 5.3750                    09-Aug-2020 113.4290 425,000.00 485,993.25 479,688.14 482,073.25
INTERNATIONAL 3.5% 09/20 459284AB1 3.5000                    15-Sep-2020 101.3800 825,000.00 824,663.46 825,402.72 836,385.00
VERIZON 4.5% 09/20 92343VBQ6 4.5000                    15-Sep-2020 107.3800 580,000.00 579,246.00 579,269.20 622,804.00
HSBC USA INC 5% 09/20 40428HPB2 5.0000                    27-Sep-2020 107.3820 700,000.00 694,246.00 696,079.76 751,674.00
PACIFIC GAS & 3.5% 10/20 694308GT8 3.5000                    01-Oct-2020 102.1880 350,000.00 362,547.50 359,751.51 357,658.00
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UDR INC 3.7% 10/20 90265EAH3 3.7000                    01-Oct-2020 101.8910 120,000.00 119,977.20 119,977.93 122,269.20
PEPSICO INC 3.125% 11/20 713448BR8 3.1250                    01-Nov-2020 101.1420 550,000.00 545,418.50 546,842.25 556,281.00
DOW CHEMICAL 4.25% 11/20 260543CC5 4.2500                    15-Nov-2020 107.1310 800,000.00 819,576.71 815,036.61 857,048.00
BANK OF 5.875% 01/21 06051GEE5 5.8750                    05-Jan-2021 114.8490 470,000.00 481,704.80 479,603.89 539,790.30
ROYAL BANK 6.125% 01/21 78010XAK7 6.1250                    11-Jan-2021 115.0000 270,000.00 269,003.70 269,290.17 310,500.00
BNP PARIBAS 5% 01/21 05567LT31 5.0000                    15-Jan-2021 109.5620 350,000.00 374,426.50 373,324.42 383,467.00
PROLOGIS LP 3.35% 02/21 74340XAY7 3.3500                    01-Feb-2021 98.1210 1,050,000.00 1,049,832.00 1,049,833.98 1,030,270.50
DIRECTV HLDGS 4.6% 02/21 25459HAW5 4.6000                    15-Feb-2021 102.3890 280,000.00 297,540.96 293,579.32 286,689.20
BP CAPITAL 4.742% 03/21 05565QBR8 4.7420                    11-Mar-2021 109.6480 525,000.00 557,867.25 550,359.27 575,652.00
TIME WARNER 4.75% 03/21 887317AK1 4.7500                    29-Mar-2021 107.5980 445,000.00 440,296.35 441,557.97 478,811.10
NBCUNIVERSAL 4.375% 04/21 63946BAE0 4.3750                    01-Apr-2021 107.3380 225,000.00 245,657.25 244,659.01 241,510.50
HSBC HLDGS 5.1% 04/21 404280AK5 5.1000                    05-Apr-2021 111.0820 590,000.00 641,368.89 635,733.61 655,383.80
HEWLETT-PACKAR 4.3% 06/21 428236BM4 4.3000                    01-Jun-2021 101.3370 370,000.00 378,869.43 376,860.70 374,946.90
AT&T INC 3.875% 08/21 00206RAZ5 3.8750                    15-Aug-2021 100.6860 240,000.00 248,135.83 246,335.22 241,646.40
JPMORGAN 4.35% 08/21 46625HJC5 4.3500                    15-Aug-2021 106.0280 980,000.00 997,426.23 996,672.95 1,039,074.40
TIME WARNER 4% 09/21 88732JBA5 4.0000                    01-Sep-2021 93.0850 600,000.00 597,442.75 598,004.47 558,510.00
DOW CHEMICAL 4.125% 11/21 260543CF8 4.1250                    15-Nov-2021 102.8880 250,000.00 249,007.50 249,212.16 257,220.00
CANADIAN 2.85% 12/21 136375BV3 2.8500                    15-Dec-2021 98.0880 145,000.00 143,913.47 144,134.53 142,227.60
GOLDMAN SACHS 5.75% 01/22 38141GGS7 5.7500                    24-Jan-2022 112.8580 455,000.00 478,641.62 475,969.42 513,503.90
NATIONAL 3.05% 02/22 637432MQ5 3.0500                    15-Feb-2022 98.1370 420,000.00 418,608.00 418,861.70 412,175.40
FREEPORT-MCMO 3.55% 03/22 35671DAU9 3.5500                    01-Mar-2022 93.2450 550,000.00 546,150.00 546,465.90 512,847.50
MOLSON COORS 3.5% 05/22 60871RAC4 3.5000                    01-May-2022 99.2000 50,000.00 49,824.50 49,853.65 49,600.00
AMERICAN 4.875% 06/22 026874CU9 4.8750                    01-Jun-2022 108.3370 330,000.00 361,307.10 360,048.70 357,512.10
ONCOR ELECTRIC 4.1% 06/22 68233JAR5 4.1000                    01-Jun-2022 102.2260 365,000.00 383,644.20 382,862.20 373,124.90
US BANCORP 2.95% 07/22 91159JAA4 2.9500                    15-Jul-2022 94.0080 500,000.00 474,785.00 475,109.31 470,040.00
AMERICA 3.125% 07/22 02364WBD6 3.1250                    16-Jul-2022 93.0420 256,000.00 262,725.12 261,825.20 238,187.52
ALTRIA GROUP 2.85% 08/22 02209SAN3 2.8500                    09-Aug-2022 92.1120 300,000.00 299,385.14 299,465.98 276,336.00
PACIFIC GAS & 2.45% 08/22 694308HB6 2.4500                    15-Aug-2022 90.6280 575,000.00 573,326.75 573,544.79 521,111.00
MARATHON OIL 2.8% 11/22 565849AK2 2.8000                    01-Nov-2022 92.9980 500,000.00 498,785.00 498,917.21 464,990.00
MORGAN 4.875% 11/22 6174824M3 4.8750                    01-Nov-2022 102.7170 235,000.00 237,025.64 236,865.83 241,384.95
PNC BANK NA 2.7% 11/22 69349LAG3 2.7000                    01-Nov-2022 91.8870 250,000.00 231,235.00 231,960.74 229,717.50
CVS CAREMARK 2.75% 12/22 126650BZ2 2.7500                    01-Dec-2022 92.3480 200,000.00 199,722.00 199,751.12 184,696.00
CAPITAL ONE 3.375% 02/23 140420NB2 3.3750                    15-Feb-2023 94.0410 300,000.00 339,520.99 336,254.65 282,123.00
HOME DEPOT INC 2.7% 04/23 437076AZ5 2.7000                    01-Apr-2023 93.1410 320,000.00 319,500.80 319,534.68 298,051.20
JPMORGAN 3.375% 05/23 46625HJJ0 3.3750                    01-May-2023 92.9680 400,000.00 373,304.00 373,618.47 371,872.00
ORACLE CORP 3.625% 07/23 68389XAS4 3.6250                    15-Jul-2023 99.4680 240,000.00 237,835.20 237,920.16 238,723.20
BANK OF 4.1% 07/23 06053FAA7 4.1000                    24-Jul-2023 100.3850 685,000.00 699,152.10 698,997.27 687,637.25
PNC BANK NA 3.8% 07/23 69349LAM0 3.8000                    25-Jul-2023 97.9320 295,000.00 294,174.00 294,204.13 288,899.40
INTERNATIONA 3.375% 08/23 459200HP9 3.3750                    01-Aug-2023 98.0880 1,000,000.00 996,800.00 996,909.12 980,880.00
KROGER CO 3.85% 08/23 501044CS8 3.8500                    01-Aug-2023 98.3240 120,000.00 119,949.60 119,950.95 117,988.80
CONSUMERS 3.375% 08/23 210518CV6 3.3750                    15-Aug-2023 98.8060 475,000.00 474,757.75 474,766.01 469,328.50
WELLS FARGO 4.125% 08/23 94974BFN5 4.1250                    15-Aug-2023 98.8460 490,000.00 488,329.10 488,381.54 484,345.40
BURLINGTON NORTHN SANTA 12189LAQ4 3.8500                    01-Sep-2023 99.6660 485,000.00 483,355.85 483,404.90 483,380.10
HOWARD HUGHES 3.5% 09/23 44266RAC1 3.5000                    01-Sep-2023 99.4950 145,000.00 144,699.85 144,710.81 144,267.75
LINCOLN NATIONAL CORP 4% 534187BD0 4.0000                    01-Sep-2023 100.1470 185,000.00 183,501.50 183,546.19 185,271.95
SAN DIEGO GAS 3.6% 09/23 797440BR4 3.6000                    01-Sep-2023 101.4700 600,000.00 599,904.00 599,906.61 608,820.00
METLIFE INC 4.368% 09/23 59156RBB3 4.3680                    15-Sep-2023 103.7820 385,000.00 386,925.00 386,925.00 399,560.70
VERIZON 5.15% 09/23 92343VBR4 5.1500                    15-Sep-2023 106.7150 1,700,000.00 1,830,017.00 1,827,704.04 1,814,155.00
BP CAPITAL 3.994% 09/23 05565QCJ5 3.9940                    26-Sep-2023 101.7450 205,000.00 205,000.00 205,000.00 208,577.25
PROVIDENCE 4.379% 10/23 743755AJ9 4.3790                    01-Oct-2023 102.0570 485,000.00 485,000.00 485,000.00 494,976.45
SOUTHERN 3.5% 10/23 842400FY4 3.5000                    01-Oct-2023 99.6600 725,000.00 723,724.00 723,745.70 722,535.00
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AMERIPRISE 4% 10/23 03076CAF3 4.0000                    15-Oct-2023 101.1220 840,000.00 848,105.75 847,955.19 849,424.80
MARSH & 4.05% 10/23 571748AU6 4.0500                    15-Oct-2023 100.0670 800,000.00 796,848.00 796,905.62 800,536.00
CITIGROUP 3.875% 10/23 172967HD6 3.8750                    25-Oct-2023 98.2570 485,000.00 483,884.50 483,896.90 476,546.45
PHILIP MORRIS 3.6% 11/23 718172BE8 3.6000                    15-Nov-2023 98.0570 350,000.00 347,469.50 347,487.44 343,199.50
TOTAL CAPITAL 3.7% 01/24 89153VAG4 3.7000                    15-Jan-2024 99.9070 600,000.00 598,470.00 598,516.80 599,442.00
AMERICAN 4.125% 02/24 026874CY1 4.1250                    15-Feb-2024 100.7650 290,000.00 289,817.30 289,820.60 292,218.50
CITIGROUP 6.675% 09/43 172967HA2 6.6750                    13-Sep-2043 111.8500 65,000.00 65,000.00 65,000.00 72,702.50

78,333,000.00                 80,898,151.37                  80,302,961.23                 82,827,971.15                     
AGENCIES

FNMA PASS-THRU 6% 04/14 31385HTY8 6.0000                    01-Apr-2014 100.3086 375.91 380.61 376.22 377.07
FHLMC PC GOLD 7.5% 11/14 3128DUFF7 7.5000                    01-Nov-2014 100.3199 756.57 774.54 758.14 758.99
FNMA 4.831% 01/15 31402DJ92 4.8310                    01-Jan-2015 102.0150 423,113.99 417,511.05 417,511.05 431,639.74
FHLMC PC GOLD 6.5% 05/16 3128CUBU9 6.5000                    01-May-2016 110.8380 9,046.06 9,102.58 9,055.86 10,026.47
FNMA PASS-THRU 7.5% 09/16 31371FPS5 7.5000                    01-Sep-2016 105.3651 3,622.14 3,703.66 3,637.14 3,816.47
FNMA PASS-THRU 7% 03/18 31364NHL1 7.0000                    01-Mar-2018 100.2977 2,304.53 2,152.58 2,265.37 2,311.39
FNMA PASS-THRU 5.5% 03/18 31385W5M7 5.5000                    01-Mar-2018 106.5669 1,023.31 1,058.50 1,035.07 1,090.51
FNMA PASS-THRU 6% 07/18 31371GVR8 6.0000                    01-Jul-2018 110.0039 3,778.01 3,701.25 3,756.67 4,155.96
FHLMC PC GOLD 5.5% 11/18 312962ZL0 5.5000                    01-Nov-2018 106.8870 25,229.21 25,280.46 25,249.71 26,966.75
FHLMC PC GOLD 6.5% 01/19 3128M1JJ9 6.5000                    01-Jan-2019 105.4502 1,045.47 1,061.96 1,052.65 1,102.45
FHLMC PC GOLD 5.5% 01/19 312963X48 5.5000                    01-Jan-2019 105.4951 5,830.88 6,036.77 5,907.83 6,151.29
FNMA PASS-THRU 6% 01/19 31382FZD4 6.0000                    01-Jan-2019 109.9891 6,664.59 6,606.26 6,646.58 7,330.32
FHLMC PC GOLD 5.5% 04/19 312965WR3 5.5000                    01-Apr-2019 105.3641 1,097.11 1,135.84 1,111.79 1,155.96
FNMA PASS-THRU 5% 04/19 31404NRV0 5.0000                    01-Apr-2019 107.1740 57,322.98 57,891.74 57,533.13 61,435.33
FNMA PASS-THRU 6% 05/19 31371HLW6 6.0000                    01-May-2019 110.0730 24,537.24 22,896.32 24,034.76 27,008.88
FEDERAL HOME 5.5% 08/19 312968WR7 5.5000                    01-Aug-2019 108.4500 83,111.67 86,046.57 84,275.36 90,134.61
FNMA PASS-THRU 7% 08/19 31374TW88 7.0000                    01-Aug-2019 108.5360 8,778.38 8,575.38 8,714.11 9,527.70
FHLMC PC GOLD 5.5% 09/19 3128MMAL7 5.5000                    01-Sep-2019 108.4800 19,207.31 19,885.57 19,478.42 20,836.09
FHLMC PC GUAR 7.5% 11/19 31290KPL7 7.5000                    01-Nov-2019 106.6650 2,420.69 2,426.00 2,424.76 2,582.03
FHLMC PC GOLD 5% 01/20 312971UA0 5.0000                    01-Jan-2020 106.3090 47,127.60 46,494.31 46,844.86 50,100.88
FHLMC PC GOLD 8% 07/20 31295WFF0 8.0000                    01-Jul-2020 102.5527 1,485.48 1,521.67 1,497.27 1,523.40
FNMA PASS-THRU 8% 07/20 31365PQX9 8.0000                    01-Jul-2020 100.3980 12,165.65 12,397.55 12,247.18 12,214.07
FHLMC PC GOLD 5% 01/21 3128MMC92 5.0000                    01-Jan-2021 106.5900 81,452.52 80,358.01 80,922.80 86,820.24
FHLMC PC GOLD 15 5% 01/21 3128PCCE0 5.0000                    01-Jan-2021 108.4090 78,163.88 77,113.56 77,656.13 84,736.68
FNMA PASS-THRU 6% 02/21 31406JS95 6.0000                    01-Feb-2021 105.8480 27,091.78 27,430.42 27,264.49 28,676.11
FNMA PASS-THRU 6% 03/21 31409AYA1 6.0000                    01-Mar-2021 110.0590 76,816.33 77,776.52 77,310.18 84,543.28
FHLMC PC GOLD 5% 05/21 3128M1PU7 5.0000                    01-May-2021 106.5540 317,602.63 312,913.02 315,150.72 338,418.31
FNMA PASS-THRU 6% 05/21 31409HC28 6.0000                    01-May-2021 108.7000 39,164.35 39,653.90 39,418.65 42,571.65
GNMA PASS-THRU X 7% 06/32 36241KJP4 7.0000                    15-Jun-2032 116.4650 19,611.09 20,461.43 20,218.79 22,840.06
GNMA PASS-THRU X 7% 11/32 36241KJL3 7.0000                    15-Nov-2032 117.6620 128,809.24 134,399.37 132,826.66 151,559.53
GNMA PASS-THRU X 7% 01/33 36241KJT6 7.0000                    15-Jan-2033 118.3060 28,449.14 29,692.67 29,380.23 33,657.04
GOVERNMENTAL 7% 05/33 36241KJQ2 7.0000                    15-May-2033 119.7650 11,797.23 12,309.67 12,168.57 14,128.95
GNMA PASS-THRU X 7% 11/33 36241KJ66 7.0000                    15-Nov-2033 118.5950 40,454.23 41,881.19 41,499.63 47,976.69
GNMA PASS-THRU X 6% 08/34 36241KBZ0 6.0000                    15-Aug-2034 112.0270 361,721.82 374,240.78 370,575.64 405,226.10
FHLMC PC GOLD 5% 01/36 3128K86S0 5.0000                    01-Jan-2036 108.1570 470,064.52 452,547.28 457,039.77 508,407.68
FEDERAL NATIONAL 5% 02/36 31403C6L0 5.0000                    01-Feb-2036 108.6260 790,626.17 762,830.72 768,562.43 858,825.58
FNMA PASS-THRU 6% 09/36 31410RVR7 6.0000                    01-Sep-2036 110.3530 53,319.19 53,402.51 53,383.04 58,839.33
FNMA PASS-THRU 6% 09/36 31410XBB1 6.0000                    01-Sep-2036 109.9800 35,436.28 35,491.65 35,478.14 38,972.82
FNMA PASS-THRU 6% 10/36 31410QCW9 6.0000                    01-Oct-2036 110.2820 831,936.61 836,616.26 835,549.91 917,476.33
FNMA PASS-THRU 5.5% 04/37 31411RMG0 5.5000                    01-Apr-2037 109.2070 35,132.70 33,656.04 33,962.68 38,367.37
FNMA MORTPASS 5.5% 05/37 31410WKW7 5.5000                    01-May-2037 109.2010 21,869.68 20,950.47 21,140.59 23,881.91
FNMA PASS-THRU 5.5% 05/37 31412YEC2 5.5000                    01-May-2037 109.2010 60,077.65 57,552.52 58,075.21 65,605.39
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Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value
FNMA PASS-THRU 5.5% 07/37 31412LQV5 5.5000                    01-Jul-2037 109.8030 96,843.41 92,772.98 93,609.97 106,336.97
FHLMC PC GOLD 5.5% 07/38 3128M6F29 5.5000                    01-Jul-2038 108.3640 182,968.24 184,226.15 184,014.36 198,271.70
FHLMC PC GOLD 5% 08/38 312927CU8 5.0000                    01-Aug-2038 107.9600 227,356.78 224,514.82 224,992.46 245,454.38
GOVT NATL MTG 4% 07/41 36176MXA6 4.0000                    15-Jul-2041 106.0800 514,300.83 555,927.06 553,570.25 545,570.32
GNMA I SINGLE 4% 08/41 3620AY7J9 4.0000                    15-Aug-2041 106.1090 2,577,362.13 2,783,450.43 2,771,816.78 2,734,813.18
GOVT NATL MTG 4% 10/41 3620C56U6 4.0000                    15-Oct-2041 105.4460 520,079.67 561,665.73 559,331.60 548,403.21
GNMA I MORTPASS 4% 03/42 36177PCZ6 4.0000                    15-Mar-2042 105.3970 1,625,402.26 1,756,958.26 1,749,675.78 1,713,125.22
GNMA I MORTPASS 3% 12/42 36178DRS2 3.0000                    15-Dec-2042 97.8840 1,815,885.35 1,850,680.37 1,850,134.71 1,777,461.21
FNMA MORTPASS 2.5% 01/43 3138MRK67 2.5000                    01-Jan-2043 92.0640 887,035.78 825,774.87 826,526.83 816,640.62
GNMA I MORTPASS 3% 05/43 36178EDL0 3.0000                    15-May-2043 97.8840 1,825,713.22 1,860,696.55 1,860,155.59 1,787,081.13
FNMA MORTPASS 3.5% 06/43 31417GT55 3.5000                    01-Jun-2043 100.8990 2,563,947.00 2,604,409.28 2,603,874.94 2,586,996.88
TBA FNMA SF 4.5% 01F0426C2 4.5000                    25-Dec-2043 106.6875 7,000,000.00 7,484,531.25 7,484,531.25 7,468,125.00

24,086,536.49                 25,003,526.91                  24,985,232.71                 25,152,057.23                     
Municipal Bond

ILLINOIS 5.365% 03/17 452152HS3 5.3650                    01-Mar-2017 108.2010 160,000.00 160,000.00 160,000.00 173,121.60
NEW YORK NY 6.491% 03/21 64966HHA1 6.4910                    01-Mar-2021 118.7650 475,000.00 575,076.55 552,914.45 564,133.75

635,000.00                      735,076.55                       712,914.45                      737,255.35                          
Money Market

JPMORGAN US VAR 12/49 46699A9A6 0.0100                    31-Dec-2049 100.0000 24,585,474.86 24,585,474.86 24,585,474.86 24,585,474.86
24,585,474.86                 24,585,474.86                  24,585,474.86                 24,585,474.86                     

Mortgage Related
FORD CR AUTO 2.42% 11/14 34529HAD5 2.4200                    15-Nov-2014 100.0841 28,562.70 28,848.33 28,623.63 28,586.72
CARMAX AUTO 2.82% 12/14 14313BAD0 2.8200                    15-Dec-2014 100.1041 160,777.27 163,967.69 161,501.41 160,944.64
ALLY MASTER 2.15% 01/16 02005ABC1 2.1500                    15-Jan-2016 100.2009 1,006,000.00 1,009,693.91 1,007,600.38 1,008,021.05
FORD CREDIT 2.12% 02/16 34528QAZ7 2.1200                    15-Feb-2016 100.3295 490,000.00 489,977.56 489,987.91 491,614.55
ALLY MASTER 1.54% 09/16 02005ABT4 1.5400                    15-Sep-2016 100.7428 430,000.00 433,796.09 432,302.23 433,194.04
AMERICREDIT 0.74% 11/16 03065CAB5 0.7400                    08-Nov-2016 100.1288 440,000.00 439,980.90 439,983.20 440,566.72
CARMAX AUTO OWNER 11/17 14313NAD4 1.4900                    15-Nov-2017 101.1210 395,000.00 394,980.49 394,981.72 399,427.95
ALLY MASTER 1% 02/18 02005ADF2 1.0000                    15-Feb-2018 100.1523 420,000.00 419,902.77 419,917.32 420,639.66
ALLY MSTR OWNR VAR 04/18 02005ADG0 0.6177                    15-Apr-2018 99.7849 690,000.00 690,000.00 690,000.00 688,515.81
NISSAN AUTO 0.74% 10/18 65476VAD1 0.7400                    15-Oct-2018 100.1230 290,000.00 289,960.39 289,964.35 290,356.70
FORD CREDIT 1.11% 02/19 34530GAE2 1.1100                    15-Feb-2019 99.9920 140,000.00 139,988.81 139,988.92 139,988.81
FIFTH THIRD 0.83% 04/19 31679DAD8 0.8300                    15-Apr-2019 99.2528 655,000.00 654,964.43 654,969.55 650,105.84
ALLY MASTER 1.54% 09/19 02005ACW6 1.5400                    15-Sep-2019 100.1522 960,000.00 959,726.21 959,772.63 961,461.12
SOUTHWEST 6.15% 02/24 84474YAA4 6.1500                    01-Feb-2024 114.8750 554,161.86 565,435.91 561,281.71 636,593.44
FHLMC REMIC 5% 01/33 31394L4E9 5.0000                    15-Jan-2033 104.0573 203,193.75 199,494.99 200,366.51 211,437.93
GNMA REMIC 7.5% 09/35 38374L5X5 7.5000                    16-Sep-2035 114.9197 19,104.54 20,358.29 20,022.96 21,954.88
GREENWICH VAR 06/36 396789FT1 5.3170                    10-Jun-2036 100.6204 476,313.44 503,031.65 503,031.65 479,268.49
JP MORGAN 4.899% 01/37 46625YDE0 4.8990                    12-Jan-2037 102.7991 1,750,000.00 1,734,414.06 1,738,498.63 1,798,984.25
CS FIRST BOSTON VAR 02/38 225458DM7 5.0140                    18-Feb-2038 103.1672 736,600.04 793,312.49 793,312.49 759,929.64
MERRILL LYNCH VAR 07/38 59022HJL7 5.0470                    12-Jul-2038 105.8026 875,000.00 950,011.67 950,011.67 925,772.75
BEAR STEARNS 5.201% 12/38 07388PAE1 5.2010                    11-Dec-2038 110.0516 465,000.00 503,443.95 500,532.68 511,739.94
BEAR STEARNS VAR 03/39 07387MAE9 5.6105                    11-Mar-2039 108.2271 750,000.00 831,914.06 831,914.06 811,703.25
MERRILL LYNCH VAR 05/39 59023BAE4 5.8660                    12-May-2039 109.2221 445,000.00 486,458.98 486,458.98 486,038.35
GS MORTGAGE 4.751% 07/39 36228CVU4 4.7510                    10-Jul-2039 103.9899 800,000.00 863,994.53 861,608.95 831,919.20
TIAA REAL VAR 08/39 87246AAC2 5.5703                    15-Aug-2039 103.0391 518,123.64 551,133.79 551,133.79 533,869.94
CREDIT 5.467% 09/39 22545MAD9 5.4670                    15-Sep-2039 109.3362 492,312.07 523,158.50 520,182.95 538,275.31
BEAR STEARNS VAR 06/40 07388YAE2 5.8979                    11-Jun-2040 113.0290 765,000.00 871,120.31 871,120.31 864,671.85
BEAR STEARNS VAR 12/40 07387BEB5 5.4050                    11-Dec-2040 106.3540 410,000.00 457,117.97 457,117.97 436,051.40
LB-UBS VAR 04/41 50180LAC4 6.3199                    15-Apr-2041 115.8189 980,000.00 1,150,955.27 1,150,955.27 1,135,025.22
BEAR STEARNS 5.537% 10/41 07388NAE6 5.5370                    12-Oct-2041 109.9589 305,000.00 332,754.68 330,509.80 335,374.65
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BEAR STEARNS 4.825% 11/41 07383FX52 4.8250                    11-Nov-2041 102.6494 225,000.00 224,938.48 224,948.97 230,961.15
WACHOVIA 4.935% 04/42 929766R54 4.9350                    15-Apr-2042 104.0505 510,000.00 552,294.14 551,011.10 530,657.55
MORGAN STANLEY VAR 06/42 61754JAF5 5.8140                    11-Jun-2042 113.2450 735,000.00 856,569.14 856,569.14 832,350.75
BEAR STEARNS VAR 07/42 07383FQ50 4.9780                    11-Jul-2042 101.9804 838,423.51 861,349.15 861,349.15 855,027.65
JPMCC 4.738% 07/42 46625YNC3 4.7380                    15-Jul-2042 104.4142 735,000.00 799,677.93 797,484.28 767,444.37
MORGAN 4.989% 08/42 61745M6G3 4.9890                    13-Aug-2042 105.0050 1,095,000.00 1,200,949.80 1,197,468.12 1,149,804.75
BANK OF AMERICA VAR 11/42 05947UD39 5.4429                    10-Nov-2042 104.0298 810,211.00 881,579.20 881,579.20 842,860.88
MORGAN 5.332% 12/43 61750WAX1 5.3320                    15-Dec-2043 109.8598 667,031.56 733,161.49 733,125.37 732,799.54
CITIGROUP/DEUTS VAR 11/44 12514AAE1 5.8860                    15-Nov-2044 113.2647 816,680.47 942,755.51 942,755.51 925,010.68
JP MORGAN CHASE VAR 12/44 46625YZX4 5.4810                    12-Dec-2044 107.2912 750,000.00 823,255.47 823,255.47 804,684.00
WACHOVIA BANK VAR 12/44 92976BBN1 5.4641                    15-Dec-2044 107.0510 935,000.00 1,043,474.61 1,043,474.61 1,000,926.85
BEAR STEARNS VAR 01/45 07388VAE8 5.4710                    12-Jan-2045 111.5849 260,000.00 296,818.36 296,818.36 290,120.74
WACHOVIA BANK VAR 01/45 92976BDT6 5.4180                    15-Jan-2045 106.9752 196,980.99 211,262.12 211,262.12 210,720.81
JP MORGAN 5.552% 05/45 46629GAE8 5.5520                    12-May-2045 109.2773 710,320.89 802,147.17 800,598.77 776,219.49
GMAC COMMERCIAL VAR 11/45 361849Q96 5.2380                    10-Nov-2045 105.4459 210,000.00 228,711.33 228,711.33 221,436.39
COMM 2006-C7 VAR 06/46 20047QAE5 5.9444                    10-Jun-2046 109.3527 840,000.00 957,002.14 957,002.14 918,562.68
BANC OF 5.634% 07/46 05950WAF5 5.6340                    10-Jul-2046 109.1771 725,000.00 815,093.65 813,219.86 791,533.98
CITIGROUP VAR 03/49 17309DAD5 5.9704                    15-Mar-2049 109.0194 160,000.00 175,368.75 175,368.75 174,431.04
MORGAN STANLEY VAR 11/49 61751XAE0 5.5140                    12-Nov-2049 111.2829 860,000.00 1,002,975.00 1,002,975.00 957,032.94
CD 2007 CD4 5.322% 12/49 12513YAF7 5.3220                    11-Dec-2049 110.3897 725,000.00 823,441.41 821,960.04 800,325.33

29,454,797.73                 31,686,723.53                  31,658,590.92                 31,244,945.67                     
T-Note

UNITED STATES 1.25% 04/14 912828QC7 1.2500                    15-Apr-2014 100.4140 1,720,000.00 1,738,846.84 1,738,846.84 1,727,120.80
UNITED STATES 2.5% 04/15 912828MZ0 2.5000                    30-Apr-2015 103.2340 8,925,000.00 9,161,960.65 9,161,960.65 9,213,634.50
UNITED STATES 1.75% 07/15 912828NP1 1.7500                    31-Jul-2015 102.5040 11,675,000.00 12,134,330.08 12,134,330.08 11,967,342.00
UNITED STATES 0.25% 08/15 912828TK6 0.2500                    15-Aug-2015 100.0080 2,425,000.00 2,424,526.37 2,424,526.37 2,425,194.00
UNITED 0.375% 08/15 912828VU1 0.3750                    31-Aug-2015 100.2190 3,625,000.00 3,619,477.54 3,619,477.54 3,632,938.75
UNITED STATES 2% 04/16 912828QF0 2.0000                    30-Apr-2016 103.8830 4,180,000.00 4,386,888.88 4,386,888.88 4,342,309.40
UNITED 3.125% 10/16 912828LU2 3.1250                    31-Oct-2016 107.4060 10,650,000.00 11,750,243.51 11,750,243.51 11,438,739.00
UNITED 0.875% 04/17 912828SS0 0.8750                    30-Apr-2017 100.4380 14,525,000.00 14,647,685.69 14,647,685.69 14,588,619.50
UNITED 2.625% 01/18 912828PT1 2.6250                    31-Jan-2018 106.4140 4,320,000.00 4,710,825.00 4,710,825.00 4,597,084.80
UNITED STATES 0.75% 03/18 912828UU2 0.7500                    31-Mar-2018 98.3980 5,340,000.00 5,355,642.97 5,355,642.97 5,254,453.20
UNITED 0.125% 04/18 912828UX6 0.1250                    15-Apr-2018 104.4739 11,925,000.00 12,456,871.58 12,456,871.58 12,458,507.44
UNITED STATES TREAS NTS 912828VS6 2.5000                    15-Aug-2023 98.1330 5,000,000.00 4,903,320.31 4,903,320.31 4,906,650.00
UNITED 2.75% 11/23 912828WE6 2.7500                    15-Nov-2023 100.0780 2,155,000.00 2,154,663.28 2,154,663.28 2,156,680.90

86,465,000.00                 89,445,282.70                  89,445,282.70                 88,709,274.29                     
Totals $243,559,809.08 $252,354,235.92 $251,690,456.87 $253,256,978.55
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Corporate Bond
COMMONWEALTH 1.625% 01/14 202795HW3 1.6250                    15-Jan-2014 100.1510 1,501,000.00 1,510,156.10 1,510,156.10 1,503,266.51
STANFORD 3.625% 05/14 854403AA0 3.6250                    01-May-2014 101.3740 3,323,000.00 3,561,358.79 3,561,358.79 3,368,658.02
YALE 2.9% 10/14 98458PAB1 2.9000                    15-Oct-2014 102.0610 2,096,000.00 2,181,596.47 2,181,596.47 2,139,198.56
TOYOTA MOTOR 1.25% 11/14 89233P5N2 1.2500                    17-Nov-2014 100.9470 1,447,000.00 1,443,816.60 1,445,979.12 1,460,703.09
COMCAST CORP 6.5% 01/15 20030NAB7 6.5000                    15-Jan-2015 106.6110 1,397,000.00 1,587,355.22 1,587,355.22 1,489,355.67
CONOCOPHILLIPS 4.6% 01/15 20825CAT1 4.6000                    15-Jan-2015 104.5220 2,842,000.00 2,897,049.54 2,897,049.54 2,970,515.24
JPMORGAN CHASE VAR 09/15 46625HCY4 1.4550                    01-Sep-2015 100.0680 1,085,000.00 1,074,403.15 1,083,041.47 1,085,737.80
MORGAN 5.375% 10/15 61746SBR9 5.3750                    15-Oct-2015 107.8670 1,210,000.00 1,277,239.70 1,277,239.70 1,305,190.70
ORACLE CORP 5.25% 01/16 68402LAC8 5.2500                    15-Jan-2016 109.5920 402,000.00 453,226.86 453,226.86 440,559.84
CISCO SYSTEMS 5.5% 02/16 17275RAC6 5.5000                    22-Feb-2016 110.7440 637,000.00 708,114.68 708,114.68 705,439.28
GOOGLE INC 2.125% 05/16 38259PAC6 2.1250                    19-May-2016 103.6850 1,800,000.00 1,790,172.00 1,795,162.50 1,866,330.00
HSBC FINANCE VAR 06/16 40429CFR8 0.6895                    01-Jun-2016 99.7040 3,530,000.00 3,427,572.00 3,456,668.16 3,519,551.20
VESEY STREET 4.404% 09/16 925369AA8 4.4040                    01-Sep-2016 107.9320 984,000.00 994,302.48 994,302.48 1,062,050.88
LOCKHEED 2.125% 09/16 539830AX7 2.1250                    15-Sep-2016 103.0430 3,000,000.00 2,997,720.00 2,998,733.08 3,091,290.00
AMERICAN 1.125% 10/16 02665WAB7 1.1250                    07-Oct-2016 100.5020 2,145,000.00 2,137,535.40 2,137,936.01 2,155,767.90
VIACOM INC 2.5% 12/16 92553PAH5 2.5000                    15-Dec-2016 103.5780 2,100,000.00 2,086,686.00 2,091,940.90 2,175,138.00
ACE INA HLDGS 5.7% 02/17 00440EAJ6 5.7000                    15-Feb-2017 113.7430 2,125,000.00 2,328,149.30 2,328,149.30 2,417,038.75
GENERAL 2.3% 04/17 36962G5W0 2.3000                    27-Apr-2017 103.1520 2,929,000.00 3,043,406.74 3,043,406.74 3,021,322.08
COMCAST 8.875% 05/17 20029PAG4 8.8750                    01-May-2017 124.4680 1,862,000.00 2,425,143.28 2,425,143.28 2,317,594.16
AMERICAN EXPRESS 6% 09/17 02581FYE3 6.0000                    13-Sep-2017 116.0640 1,700,000.00 2,055,980.00 2,055,980.00 1,973,088.00
INTERNATIONAL 5.7% 09/17 459200GJ4 5.7000                    14-Sep-2017 115.7770 2,836,000.00 2,996,829.56 2,996,829.56 3,283,435.72
NSTAR 5.625% 11/17 67021CAE7 5.6250                    15-Nov-2017 114.9750 1,523,000.00 1,392,265.68 1,465,337.28 1,751,069.25
VENTAS REALTY 2% 02/18 92276MBA2 2.0000                    15-Feb-2018 99.0530 1,198,000.00 1,195,719.04 1,196,151.04 1,186,654.94
VERIZON 5.5% 02/18 92343VAL8 5.5000                    15-Feb-2018 113.8160 1,158,000.00 1,276,660.26 1,276,660.26 1,317,989.28
WAL-MART 5.8% 02/18 931142CJ0 5.8000                    15-Feb-2018 116.9930 2,230,000.00 2,480,873.34 2,481,004.02 2,608,943.90
NORTHROP 1.75% 06/18 666807BF8 1.7500                    01-Jun-2018 98.9850 1,635,000.00 1,630,487.40 1,630,949.29 1,618,404.75
CHEVRON CORP 1.718% 06/18 166764AE0 1.7180                    24-Jun-2018 100.1750 1,250,000.00 1,250,000.00 1,250,000.00 1,252,187.50
INTERCONTINENT 2.5% 10/18 45866FAB0 2.5000                    15-Oct-2018 102.0840 1,475,000.00 1,473,687.25 1,473,730.56 1,505,739.00
VERIZON 8.75% 11/18 92343VAQ7 8.7500                    01-Nov-2018 128.6050 967,000.00 1,241,444.27 1,241,444.27 1,243,610.35
WESTAR 8.625% 12/18 95709TAG5 8.6250                    01-Dec-2018 128.9160 1,287,000.00 1,663,653.42 1,663,653.42 1,659,148.92
ORACLE CORP 2.375% 01/19 68389XAQ8 2.3750                    15-Jan-2019 101.6310 1,670,000.00 1,664,188.40 1,664,606.00 1,697,237.70
CATERPILLAR 7.15% 02/19 14912L4E8 7.1500                    15-Feb-2019 123.9730 2,182,000.00 2,868,402.12 2,868,402.12 2,705,090.86
SEMPRA ENERGY 9.8% 02/19 816851AK5 9.8000                    15-Feb-2019 134.1060 1,000,000.00 1,324,678.10 1,324,678.10 1,341,060.00
NEWS AMERICA 6.9% 03/19 652482BT6 6.9000                    01-Mar-2019 121.5550 1,564,000.00 1,896,073.28 1,896,073.28 1,901,120.20
VALERO 9.375% 03/19 91913YAN0 9.3750                    15-Mar-2019 130.1290 985,000.00 1,297,658.70 1,297,658.70 1,281,770.65
KANSAS CITY 7.15% 04/19 485134BL3 7.1500                    01-Apr-2019 123.3960 1,149,000.00 1,177,757.66 1,178,240.96 1,417,820.04
SIMON 10.35% 04/19 828807CA3 10.3500                  01-Apr-2019 136.9830 1,505,000.00 2,025,236.60 2,025,236.60 2,061,594.15
AFLAC INC 8.5% 05/19 001055AC6 8.5000                    15-May-2019 129.8000 1,099,000.00 1,405,588.03 1,405,588.03 1,426,502.00
BURLINGTON 4.7% 10/19 12189TBC7 4.7000                    01-Oct-2019 111.6390 1,310,000.00 1,402,787.30 1,402,787.30 1,462,470.90
BOSTON 5.875% 10/19 10112RAQ7 5.8750                    15-Oct-2019 116.2990 1,068,000.00 1,302,265.80 1,302,265.80 1,242,073.32
ANHEUSER 5.375% 01/20 03523TAN8 5.3750                    15-Jan-2020 115.0360 1,621,000.00 1,969,425.95 1,969,425.95 1,864,733.56
HEALTH CARE 6.125% 04/20 42217KAS5 6.1250                    15-Apr-2020 113.8710 1,746,000.00 2,017,136.34 2,017,136.34 1,988,187.66
PRIDE 6.875% 08/20 74153QAH5 6.8750                    15-Aug-2020 119.9150 1,305,000.00 1,622,120.40 1,622,120.40 1,564,890.75
CELGENE CORP 3.95% 10/20 151020AE4 3.9500                    15-Oct-2020 103.3950 1,183,000.00 1,175,433.68 1,177,764.50 1,223,162.85
BOSTON 5.625% 11/20 10112RAR5 5.6250                    15-Nov-2020 113.5910 695,000.00 832,429.30 832,429.30 789,457.45
KINDER MORGAN 4.15% 02/24 494550BS4 4.1500                    01-Feb-2024 98.1990 1,549,000.00 1,544,445.94 1,544,594.69 1,521,102.51
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WACHOVIA CORP VAR 08/26 337358BH7 7.5740                    01-Aug-2026 125.0910 977,000.00 1,090,669.86 1,090,669.86 1,222,139.07
DOMINION 5.25% 08/33 257469AJ5 5.2500                    01-Aug-2033 106.8400 2,087,000.00 2,308,309.69 2,308,309.69 2,229,750.80

78,369,000.00 85,507,211.68 85,636,287.72 86,435,143.76
Agencies

FNMA 5.155% 06/15 31402RJU4 5.1550                    01-Jun-2015 104.4390 1,483,693.68 1,464,741.83 1,479,968.56 1,549,554.84
FNMA 5.326% 08/15 31381JGU0 5.3260                    01-Aug-2015 104.4780 1,300,841.23 1,395,253.83 1,395,253.83 1,359,092.90
FEDERAL 1.07376% 11/16 3136ABPT4 1.0738                    25-Nov-2016 100.0463 4,655,262.09 4,704,178.71 4,704,178.71 4,657,417.48
FHLMC REMIC 1.655% 11/16 3137ANLP8 1.6550                    25-Nov-2016 101.9784 6,435,000.00 6,467,142.83 6,467,142.83 6,562,310.04
FHLMC REMIC 1.776% 04/18 3137AH6P8 1.7760                    25-Apr-2018 102.1818 2,987,699.20 3,043,251.71 3,043,251.71 3,052,884.82
FEDERAL 1.625% 11/18 3135G0YT4 1.6250                    27-Nov-2018 100.4200 2,570,000.00 2,560,156.90 2,560,496.20 2,580,794.00
SMALL BUS 3.08% 09/19 83162CST1 3.0800                    01-Sep-2019 104.0600 2,666,412.32 2,666,412.32 2,666,412.32 2,774,668.66
FNMA REMIC 4.5% 07/23 31397LZH5 4.5000                    25-Jul-2023 106.1660 2,929,829.63 2,751,522.03 2,815,613.74 3,110,482.92
SMALL BUS 4.99% 09/24 83162CPA5 4.9900                    01-Sep-2024 109.2650 1,081,445.89 1,124,703.73 1,124,703.73 1,181,641.85
FEDERAL NATIONAL 3% 01/27 3138E2MD4 3.0000                    01-Jan-2027 103.1660 3,380,801.41 3,527,126.73 3,527,126.73 3,487,837.58
SMALL BUS 4.22% 02/31 83162CTV5 4.2200                    01-Feb-2031 106.0890 1,249,288.91 1,249,288.91 1,249,288.91 1,325,358.11
SMALL 4.09% 03/31 83162CTX1 4.0900                    01-Mar-2031 105.2620 1,315,643.29 1,315,643.29 1,315,643.29 1,384,872.44
SMALL 3.29% 08/31 83162CUE1 3.2900                    01-Aug-2031 101.1590 1,413,668.69 1,413,668.69 1,413,668.69 1,430,053.11
SMALL 2.87% 11/31 83162CUK7 2.8700                    01-Nov-2031 98.5020 1,387,594.30 1,387,594.30 1,387,594.30 1,366,808.14
SMALL 2.67% 04/32 83162CUS0 2.6700                    01-Apr-2032 97.2720 1,461,792.97 1,461,792.97 1,461,792.97 1,421,915.26
SMALL BUSINESS 2.2% 09/32 83162CVA8 2.2000                    01-Sep-2032 94.1390 2,581,013.85 2,581,013.85 2,581,013.85 2,429,740.63
SMALL BUSINESS 10/32 83162CVB6 2.1800                    01-Oct-2032 94.0650 1,471,243.06 1,473,980.31 1,473,980.31 1,383,924.78
SMALL 1.93% 12/32 83162CVE0 1.9300                    01-Dec-2032 92.5720 3,838,099.16 3,838,099.16 3,838,099.16 3,553,005.15
FEDERAL NATIONAL 5% 11/33 31402CPL0 5.0000                    01-Nov-2033 108.9890 4,937,630.94 5,374,120.42 5,374,120.42 5,381,474.59
FNMA PASS-THRU VAR 07/35 31416BT24 1.9230                    01-Jul-2035 105.8130 1,964,921.90 2,042,157.42 2,042,157.42 2,079,142.81
FNMA PASS-THRU VAR 09/35 31418MCB6 1.9180                    01-Sep-2035 106.2570 2,908,226.73 3,044,549.88 3,044,549.88 3,090,194.48
FNMA PASS-THRU 5% 11/35 31410F5C5 5.0000                    01-Nov-2035 108.6520 3,797,552.54 4,145,859.31 4,145,859.31 4,126,116.79
FEDERAL NATIONAL 5% 02/36 31403C6L0 5.0000                    01-Feb-2036 108.6260 1,049,267.24 1,134,520.21 1,134,520.21 1,139,777.03
FNMA PASS-THRU 5% 07/37 31418MYM8 5.0000                    01-Jul-2037 108.6240 3,558,078.24 3,879,139.21 3,879,139.21 3,864,926.91
FED NATL MORT VAR 08/37 3138EHJB9 2.3340                    01-Aug-2037 106.3530 3,145,972.15 3,336,696.73 3,336,696.73 3,345,835.76
FNMA PASS-THRU VAR 08/37 31400L6P4 5.6190                    01-Aug-2037 107.7790 210,925.27 216,066.58 216,066.58 227,333.15
FHLMC PC GUAR VAR 09/37 3128JRV45 2.3800                    01-Sep-2037 106.8320 260,216.58 264,150.32 264,150.32 277,994.58
FHLMC PC ARM VAR 01/38 3128S4YU5 2.6410                    01-Jan-2038 106.8760 1,156,875.29 1,209,476.98 1,209,476.98 1,236,422.03
FED NATL MORT VAR 07/38 3138EHY63 2.3000                    01-Jul-2038 106.2770 1,206,086.43 1,278,828.55 1,278,828.55 1,281,792.48
FED NATL MORT VAR 05/39 3138EGEK6 2.3150                    01-May-2039 105.9230 1,443,516.15 1,521,105.15 1,521,105.15 1,529,015.61
FEDERAL HOME 4.5% 08/39 312934SC7 4.5000                    01-Aug-2039 106.6770 2,653,365.46 2,868,951.40 2,868,951.40 2,830,530.67
FHLMC PC GOLD 4.5% 11/39 3128MJMW7 4.5000                    01-Nov-2039 106.6290 978,068.56 1,045,463.59 1,045,463.59 1,042,904.72

73,480,033.16 75,786,657.85 75,866,315.59 76,065,824.32
Money Market

JPMORGAN US VAR 12/49 46699A9A6 0.0100                    31-Dec-2049 100.0000 4,917,759.75 4,917,759.75 4,917,759.75 4,917,759.75
4,917,759.75 4,917,759.75 4,917,759.75 4,917,759.75

Mortgage Related and Asset Backed
WORLD OMNI 1.1% 12/16 98160LAD5 1.1000                    15-Dec-2016 100.7275 3,284,000.00 3,283,475.55 3,283,511.19 3,307,891.10
FORD CREDIT 0.85% 01/18 34528QCD4 0.8500                    15-Jan-2018 100.1074 4,200,000.00 4,198,523.44 4,198,565.24 4,204,510.80
JOHN DEERE 0.77% 07/19 47787TAD8 0.7700                    15-Jul-2019 99.8463 2,530,000.00 2,529,697.67 2,529,729.13 2,526,111.39
SOUTHWEST 6.15% 02/24 84474YAA4 6.1500                    01-Feb-2024 114.8750 1,681,727.24 1,821,760.73 1,821,760.73 1,931,884.17
CONTINENTAL 4.15% 04/24 210795PZ7 4.1500                    11-Oct-2025 100.1250 2,363,371.52 2,363,371.52 2,363,371.52 2,366,325.73
MORGAN 4.882% 08/42 61745M6D0 4.8820                    13-Aug-2042 100.0494 357,337.62 353,317.04 353,852.63 357,514.14
JP MORGAN CHASE VAR 01/43 46625YVV2 5.4184                    12-Jan-2043 106.5884 2,825,000.00 3,027,649.61 3,027,649.61 3,011,122.30
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VA GENERAL/INCOM RES& MGT

Audited Market Value - Monthly
As of Nov 30, 2013

Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value
BANC OF AMER 4.621% 07/43 05947UR59 4.6210                    10-Jul-2043 101.8050 1,109,000.00 1,076,379.80 1,081,461.95 1,129,017.45
CITIGROUP/D 5.2254% 09/20 12513EAG9 5.3916                    15-Jul-2044 106.4333 2,964,000.00 3,233,693.95 3,233,693.95 3,154,683.01
BANC AMERICA VAR 10/45 05947U2R8 5.1150                    10-Oct-2045 106.3564 2,508,000.00 2,704,721.25 2,704,721.25 2,667,418.51
BANC AMERICA 5.309% 10/45 05950VAB6 5.3090                    10-Oct-2045 100.3056 113,585.43 92,501.13 95,201.93 113,932.55
COMMERCIAL 1.678% 12/45 12623SAB6 1.6780                    12-Dec-2045 99.5345 2,100,000.00 2,152,496.47 2,152,496.47 2,090,224.50
BANC AMERICA VAR 09/47 05947U4D7 5.3571                    10-Sep-2047 106.8690 3,024,000.00 3,273,436.87 3,273,436.87 3,231,718.56
BANC AMER 5.317% 09/47 05950XAB2 5.3170                    10-Sep-2047 100.5790 602,802.66 546,784.39 553,328.27 606,292.89

29,662,824.47 30,657,809.42 30,672,780.74 30,698,647.10
T-Note

UNITED STATES 0.75% 12/17 912828UE8 0.7500                    31-Dec-2017 98.9060 1,175,000.00 1,148,872.40 1,150,626.70 1,162,145.50
UNITED 1.375% 07/18 912828VQ0 1.3750                    31-Jul-2018 100.5860 16,858,000.00 16,823,566.32 16,827,276.17 16,956,787.88
UNITED 2.625% 08/20 912828NT3 2.6250                    15-Aug-2020 104.1170 20,491,000.00 20,740,472.41 20,763,752.09 21,334,614.47
UNITED STATES 1.75% 05/22 912828SV3 1.7500                    15-May-2022 94.5000 31,816,000.00 31,470,980.98 31,488,022.60 30,066,120.00
UNITED STATES 1.75% 05/23 912828VB3 1.7500                    15-May-2023 92.1170 4,359,000.00 4,047,555.65 4,049,154.05 4,015,380.03

74,699,000.00 74,231,447.76 74,278,831.61 73,535,047.88

 Totals 261,128,617.38 271,100,886.46 271,371,975.41 271,652,422.81
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COMMONWEALTH OF VIRGINIA - GOLDMAN SACHS
Audited Market Value - Monthly

As of Nov 30, 2013

Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value

Corporate Bond
PFIZER INC 5.35% 03/15 717081DA8 5.3500                    15-Mar-2015 106.1710 1,075,000.00 1,073,656.25 1,073,656.25 1,141,338.25
SHELL 3.1% 06/15 822582AQ5 3.1000                    28-Jun-2015 104.1510 499,000.00 530,940.99 530,940.99 519,713.49
INTESA 3.125% 01/16 46115HAG2 3.1250                    15-Jan-2016 102.0900 325,000.00 321,909.25 321,909.25 331,792.50
BB&T CORP 3.2% 03/16 05531FAG8 3.2000                    15-Mar-2016 105.0610 525,000.00 524,270.25 524,270.25 551,570.25
SANTANDER 4.625% 04/16 80282KAA4 4.6250                    19-Apr-2016 107.0130 179,000.00 180,564.68 180,564.68 191,553.27
AT&T INC 5.625% 06/16 78387GAL7 5.6250                    15-Jun-2016 111.1500 350,000.00 410,707.50 410,707.50 389,025.00
AMERICA 2.375% 09/16 02364WBC8 2.3750                    08-Sep-2016 102.7890 275,000.00 272,767.00 272,767.00 282,669.75
TOYOTA MOTOR 2% 09/16 89233P5E2 2.0000                    15-Sep-2016 103.2870 550,000.00 547,145.50 547,145.50 568,078.50
BALTIMORE GAS 5.9% 10/16 059165DZ0 5.9000                    01-Oct-2016 113.0380 442,000.00 517,780.90 517,780.90 499,627.96
BP CAPITAL 2.248% 11/16 05565QBT4 2.2480                    01-Nov-2016 103.8830 245,000.00 245,000.00 245,000.00 254,513.35
BANK AMER N A 5.3% 03/17 06050TKN1 5.3000                    15-Mar-2017 111.4800 1,320,000.00 1,314,524.94 1,314,524.94 1,471,536.00
AMERICAN 2.375% 03/17 0258M0DD8 2.3750                    24-Mar-2017 103.8380 340,000.00 339,078.60 339,078.60 353,049.20
JOHN DEERE 5.5% 04/17 24422EQF9 5.5000                    13-Apr-2017 113.6950 675,000.00 678,213.00 678,213.00 767,441.25
CAMDEN 5.7% 05/17 133131AQ5 5.7000                    15-May-2017 111.9550 200,000.00 224,824.00 224,824.00 223,910.00
EASTMAN 2.4% 06/17 277432AM2 2.4000                    01-Jun-2017 101.9630 450,000.00 462,578.25 462,578.25 458,833.50
UNION BANK 2.125% 06/17 90520EAE1 2.1250                    16-Jun-2017 101.3230 550,000.00 548,344.50 548,344.50 557,276.50
MORGAN 6.25% 08/17 617446V71 6.2500                    28-Aug-2017 115.7020 100,000.00 106,884.00 106,884.00 115,702.00
HEALTH CARE 4.7% 09/17 42217KAT3 4.7000                    15-Sep-2017 109.6380 350,000.00 378,693.00 378,693.00 383,733.00
PNC BANK NA 6% 12/17 69349LAD0 6.0000                    07-Dec-2017 115.7210 600,000.00 581,580.00 581,580.00 694,326.00
SANTANDER 3.45% 08/18 80282KAC0 3.4500                    27-Aug-2018 103.5440 125,000.00 124,772.50 124,772.50 129,430.00
VERIZON 3.65% 09/18 92343VBP8 3.6500                    14-Sep-2018 106.3190 575,000.00 574,977.00 574,977.00 611,334.25
ROPER 2.05% 10/18 776696AF3 2.0500                    01-Oct-2018 98.9650 350,000.00 349,346.00 349,346.00 346,377.50
CATERPILLAR 7.9% 12/18 149123BQ3 7.9000                    15-Dec-2018 127.4560 900,000.00 962,100.00 962,100.00 1,147,104.00
INTESA 3.875% 01/19 46115HAL1 3.8750                    15-Jan-2019 100.2640 310,000.00 311,943.70 311,943.70 310,818.40
CONOCOPHILLIP 5.75% 02/19 20825CAR5 5.7500                    01-Feb-2019 117.7130 1,000,000.00 1,006,170.00 1,006,170.00 1,177,130.00
CISCO SYSTEMS 4.95% 02/19 17275RAE2 4.9500                    15-Feb-2019 113.4430 1,025,000.00 1,022,683.50 1,022,683.50 1,162,790.75
NEXTERA ENERGY 6% 03/19 302570BD7 6.0000                    01-Mar-2019 115.2980 270,000.00 315,511.20 315,511.20 311,304.60
DELTA AIR 5.3% 04/19 24736WAA8 5.3000                    15-Apr-2019 108.7500 222,727.91 222,727.91 222,727.91 242,216.60
PROTECTIVE 7.375% 10/19 743674AX1 7.3750                    15-Oct-2019 120.9820 474,000.00 473,691.90 473,691.90 573,454.68
ENTERPRISE 5.25% 01/20 29379VAF0 5.2500                    31-Jan-2020 111.8360 375,000.00 439,500.00 439,500.00 419,385.00
HCP INC 2.625% 02/20 40414LAH2 2.6250                    01-Feb-2020 96.5800 400,000.00 398,916.00 398,916.00 386,320.00
TIME WARNER 5% 02/20 88732JAW8 5.0000                    01-Feb-2020 101.3640 25,000.00 25,738.75 25,738.75 25,341.00
SHELL 4.375% 03/20 822582AM4 4.3750                    25-Mar-2020 109.8300 175,000.00 205,815.75 205,815.75 192,202.50
VENTAS REALTY 2.7% 04/20 92276MBB0 2.7000                    01-Apr-2020 96.9200 400,000.00 399,768.00 399,768.00 387,680.00
JPMORGAN CHASE 4.4% 07/20 46625HHS2 4.4000                    22-Jul-2020 107.9190 224,000.00 222,293.92 222,293.92 241,738.56
VERIZON 4.5% 09/20 92343VBQ6 4.5000                    15-Sep-2020 107.3800 650,000.00 695,491.50 695,491.50 697,970.00
AUTOZONE INC 4% 11/20 053332AL6 4.0000                    15-Nov-2020 103.2400 565,000.00 562,514.00 562,514.00 583,306.00
LIFE 5% 01/21 53217VAE9 5.0000                    15-Jan-2021 107.6027 350,000.00 371,115.50 371,115.50 376,609.45
GENERAL 5.3% 02/21 369622SM8 5.3000                    11-Feb-2021 111.2710 270,000.00 269,046.90 269,046.90 300,431.70
TELEFONICA 5.462% 02/21 87938WAP8 5.4620                    16-Feb-2021 106.0760 100,000.00 108,968.75 108,968.75 106,076.00
KEYCORP 5.1% 03/21 49326EED1 5.1000                    24-Mar-2021 110.4280 274,000.00 273,745.18 273,745.18 302,572.72
APPALACHIAN 4.6% 03/21 037735CR6 4.6000                    30-Mar-2021 108.1140 719,000.00 716,993.99 716,993.99 777,339.66
WELLS FARGO & 4.6% 04/21 94974BEV8 4.6000                    01-Apr-2021 110.0960 625,000.00 688,068.75 688,068.75 688,100.00
CAPITAL ONE 4.75% 07/21 14040HAY1 4.7500                    15-Jul-2021 106.9710 325,000.00 323,495.25 323,495.25 347,655.75
MORGAN STANLEY 5.5% 07/21 61747WAL3 5.5000                    28-Jul-2021 112.5240 1,125,000.00 1,270,698.75 1,270,698.75 1,265,895.00
BP CAPITAL 3.561% 11/21 05565QBU1 3.5610                    01-Nov-2021 101.3080 700,000.00 776,440.00 776,440.00 709,156.00
VERIZON 3.5% 11/21 92343VBC7 3.5000                    01-Nov-2021 99.0370 225,000.00 250,722.00 250,722.00 222,833.25
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COMMONWEALTH OF VIRGINIA - GOLDMAN SACHS
Audited Market Value - Monthly

As of Nov 30, 2013

Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value
SIMON 4.125% 12/21 828807CG0 4.1250                    01-Dec-2021 104.6180 580,000.00 578,196.20 578,196.20 606,784.40
HEWLETT-PACKA 4.65% 12/21 428236BV4 4.6500                    09-Dec-2021 102.7540 675,000.00 687,129.75 687,129.75 693,589.50
ERP 4.625% 12/21 26884AAZ6 4.6250                    15-Dec-2021 106.8280 375,000.00 428,242.50 428,242.50 400,605.00
JPMORGAN CHASE 4.5% 01/22 46625HJD3 4.5000                    24-Jan-2022 106.1450 875,000.00 975,484.00 975,484.00 928,768.75
PROCTER & 2.3% 02/22 742718DY2 2.3000                    06-Feb-2022 94.6730 575,000.00 588,207.75 588,207.75 544,369.75
WALT DISNEY 2.55% 02/22 25468PCT1 2.5500                    15-Feb-2022 94.4360 275,000.00 285,425.25 285,425.25 259,699.00
WELLS FARGO & 3.5% 03/22 94974BFC9 3.5000                    08-Mar-2022 101.1370 425,000.00 452,334.85 452,334.85 429,832.25
DIRECTV HLDGS 3.8% 03/22 25459HBF1 3.8000                    15-Mar-2022 95.6610 100,000.00 102,276.00 102,276.00 95,661.00
BP CAPITAL 3.245% 05/22 05565QBZ0 3.2450                    06-May-2022 98.0020 269,000.00 290,689.47 290,689.47 263,625.38
GLAXOSMITHKLI 2.85% 05/22 377373AD7 2.8500                    08-May-2022 95.8490 575,000.00 600,627.75 600,627.75 551,131.75
DIAGEO 2.875% 05/22 25245BAB3 2.8750                    11-May-2022 95.6730 700,000.00 710,775.75 710,775.75 669,711.00
AMERICAN 4.875% 06/22 026874CU9 4.8750                    01-Jun-2022 108.3370 625,000.00 685,356.25 685,356.25 677,106.25
US BANCORP 2.95% 07/22 91159JAA4 2.9500                    15-Jul-2022 94.0080 450,000.00 448,573.50 448,573.50 423,036.00
INTERNATIONA 1.875% 08/22 459200HG9 1.8750                    01-Aug-2022 88.4280 1,375,000.00 1,241,295.00 1,241,295.00 1,215,885.00
ALTRIA GROUP 2.85% 08/22 02209SAN3 2.8500                    09-Aug-2022 92.1120 175,000.00 174,804.00 174,804.00 161,196.00
WALGREEN CO 3.1% 09/22 931422AH2 3.1000                    15-Sep-2022 94.0900 450,000.00 432,040.50 432,040.50 423,405.00
NOVARTIS 2.4% 09/22 66989HAE8 2.4000                    21-Sep-2022 92.5150 725,000.00 719,381.25 719,381.25 670,733.75
VERIZON 2.45% 11/22 92343VBJ2 2.4500                    01-Nov-2022 88.9580 1,050,000.00 893,760.00 893,760.00 934,059.00
CHEVRON CORP 2.355% 12/22 166764AB6 2.3550                    05-Dec-2022 91.8740 575,000.00 582,227.75 582,227.75 528,275.50
GENERAL 3.1% 01/23 36962G6S8 3.1000                    09-Jan-2023 95.6160 1,250,000.00 1,240,300.00 1,240,300.00 1,195,200.00
APACHE CORP 2.625% 01/23 037411BD6 2.6250                    15-Jan-2023 92.9170 451,000.00 432,940.48 432,940.48 419,055.67
NBCUNIVERSAL 2.875% 01/23 63946BAH3 2.8750                    15-Jan-2023 93.5100 650,000.00 634,220.50 634,220.50 607,815.00
PRECISION 2.5% 01/23 740189AG0 2.5000                    15-Jan-2023 91.9500 275,000.00 273,418.75 273,418.75 252,862.50
TOTAL CAPITAL 2.7% 01/23 89153VAE9 2.7000                    25-Jan-2023 93.2560 600,000.00 598,722.00 598,722.00 559,536.00
COLGATE-PALMO 1.95% 02/23 19416QEA4 1.9500                    01-Feb-2023 89.1020 375,000.00 367,143.75 367,143.75 334,132.50
UNITEDHEALTH 2.75% 02/23 91324PBZ4 2.7500                    15-Feb-2023 92.9380 325,000.00 328,727.75 328,727.75 302,048.50
CITIGROUP 3.375% 03/23 172967GL9 3.3750                    01-Mar-2023 95.8730 175,000.00 176,631.00 176,631.00 167,777.75
PEPSICO INC 2.75% 03/23 713448CG1 2.7500                    01-Mar-2023 92.8350 675,000.00 674,352.00 674,352.00 626,636.25
BURLINGTON 3% 03/23 12189LAM3 3.0000                    15-Mar-2023 93.1120 200,000.00 200,000.00 200,000.00 186,224.00
MCKESSON CORP 2.85% 03/23 58155QAG8 2.8500                    15-Mar-2023 91.9530 200,000.00 199,756.00 199,756.00 183,906.00
MARKEL CORP 3.625% 03/23 570535AM6 3.6250                    30-Mar-2023 95.4420 200,000.00 199,678.00 199,678.00 190,884.00
NIKE INC 2.25% 05/23 654106AC7 2.2500                    01-May-2023 91.1320 650,000.00 648,895.00 648,895.00 592,358.00
SUNTRUST BANK 2.75% 05/23 86787EAN7 2.7500                    01-May-2023 91.0070 400,000.00 398,612.00 398,612.00 364,028.00
VERIZON 5.15% 09/23 92343VBR4 5.1500                    15-Sep-2023 106.7150 250,000.00 249,190.00 249,190.00 266,787.50

39,353,727.91 40,122,134.06 40,122,134.06 40,524,989.09
Agencies

FEDERAL 0.75% 12/13 31398A5W8 0.7500                    18-Dec-2013 100.0300 4,190,000.00 4,223,855.20 4,223,855.20 4,191,257.00
FEDERAL 1.25% 09/16 3135G0CM3 1.2500                    28-Sep-2016 101.8840 1,275,000.00 1,272,679.50 1,272,679.50 1,299,021.00
FEDERAL HOME 2.086% 03/19 3137AQVW5 2.0860                    25-Mar-2019 100.6782 1,000,000.00 1,014,941.00 1,014,941.00 1,006,782.00
FEDERAL 1.52042% 12/19 3136A7MJ8 1.5204                    25-Dec-2019 100.6446 300,000.00 302,999.97 302,999.97 301,933.80
FEDERAL 1.80057% 12/19 3136A7MK5 1.8006                    25-Dec-2019 99.4133 400,000.00 403,999.76 403,999.76 397,653.20
FEDERAL 4.521% 06/21 3138EJRP5 4.5210                    01-Jun-2021 109.6830 591,601.47 681,266.06 681,266.06 648,886.24
FNMA REMIC 2.482% 04/22 3136A72D3 2.4820                    25-Apr-2022 95.0425 150,000.00 151,493.10 151,493.10 142,563.75
FNMA REMIC 2.34939% 05/22 3136A7MN9 2.3494                    25-May-2022 95.0035 300,000.00 302,999.88 302,999.88 285,010.50
FHLMC REMIC 2.307% 08/22 3137AWQH1 2.3070                    25-Aug-2022 93.7551 200,000.00 203,990.00 203,990.00 187,510.20
FHLMC 2.63% 01/23 3137B1UG5 2.6300                    25-Jan-2023 95.9365 200,000.00 203,999.20 203,999.20 191,873.00
FHLMC REMIC 3.111% 02/23 3137B2HN3 3.1110                    25-Feb-2023 99.1162 1,300,000.00 1,325,971.40 1,325,971.40 1,288,510.60
FED NATL MORT 4.5% 04/26 3138AFAG5 4.5000                    01-Apr-2026 107.3780 664,633.77 713,235.11 713,235.11 713,670.45
FED NATL MORT 4% 07/26 3138ALKA4 4.0000                    01-Jul-2026 106.5830 640,125.92 681,434.05 681,434.05 682,265.41
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COMMONWEALTH OF VIRGINIA - GOLDMAN SACHS
Audited Market Value - Monthly
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Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value
FED NATL MORT 4% 08/26 3138ANNY5 4.0000                    01-Aug-2026 106.5840 596,874.69 630,542.14 630,542.14 636,172.92
FNMA REMIC TRUST 5% 09/33 31394CFZ0 5.0000                    25-Sep-2033 102.7684 1,018,419.09 989,616.93 989,616.93 1,046,613.00
HOUSEHOLD 5.5% 04/34 31292JAM2 5.5000                    01-Apr-2034 109.2580 915,809.82 995,513.89 995,513.89 1,000,595.49
FHLMC PC GOLD 5.5% 12/37 3128LCJD9 5.5000                    01-Dec-2037 109.2970 815,396.35 882,539.12 882,539.12 891,203.75
FNMA PASS-THRU 6% 01/38 31410GWV1 6.0000                    01-Jan-2038 110.6450 750,480.11 831,573.31 831,573.31 830,368.72
FNMA PASS-THRU 6% 01/38 31410GWW9 6.0000                    01-Jan-2038 111.5770 404,299.24 455,152.49 455,152.49 451,104.96
FNMA PASS-THRU 6% 03/38 31410G4C4 6.0000                    01-Mar-2038 111.8690 734,406.84 816,109.60 816,109.60 821,573.59
FEDERAL HOME 7% 02/39 3128M9U67 7.0000                    01-Feb-2039 111.1560 300,000.00 334,500.00 334,500.00 333,468.00
FNMA MORTPASS 7% 03/39 3138ELYN7 7.0000                    01-Mar-2039 111.6960 200,000.00 223,000.00 223,000.00 223,392.00
FNMA PASS-THRU 5.5% 09/39 31417MT45 5.5000                    01-Sep-2039 115.2670 2,567,259.00 2,797,911.20 2,797,911.20 2,959,202.43
FNMA PASS-THRU 5% 07/40 31418U4R2 5.0000                    01-Jul-2040 110.6550 661,752.50 695,563.92 695,563.92 732,262.23
FED HOME LOAN 4.5% 09/40 3128M8RY2 4.5000                    01-Sep-2040 107.4330 842,004.98 898,577.19 898,577.19 904,591.21
FNMA REMIC TRUST 7% 07/42 3136ABDT7 7.0000                    25-Jul-2042 111.5417 159,486.09 177,827.00 177,827.00 177,893.50
FED NATL MORT 3% 08/42 31417CSH9 3.0000                    01-Aug-2042 96.5860 170,783.99 164,846.59 164,846.59 164,953.42
FED NATL MORT 3% 08/42 31417CSM8 3.0000                    01-Aug-2042 96.6000 124,219.65 119,920.49 119,920.49 119,996.18
FED NATL MORT 3% 09/42 31417C3Q6 3.0000                    01-Sep-2042 96.6000 258,799.38 249,842.50 249,842.50 250,000.20
FNMA REMIC TRUST 7% 10/42 3136A9EA2 7.0000                    25-Oct-2042 111.4644 72,828.85 81,204.18 81,204.18 81,178.24
FED NATL MORT 3% 11/42 3138MLE67 3.0000                    01-Nov-2042 96.6290 46,166.86 44,569.06 44,569.06 44,610.58
FED NATL MORT 3% 11/42 3138MLWN0 3.0000                    01-Nov-2042 96.5860 42,711.44 41,226.56 41,226.56 41,253.27
FED NATL MORT 3% 11/42 3138MMNW8 3.0000                    01-Nov-2042 96.5940 25,663.55 24,775.35 24,775.35 24,789.45
FED NATL MORT 3% 12/42 3138EKJL0 3.0000                    01-Dec-2042 96.5870 54,703.68 52,801.87 52,801.87 52,836.64
FED NATL MORT 3% 12/42 3138MLTC8 3.0000                    01-Dec-2042 96.5930 27,581.18 26,626.62 26,626.62 26,641.49
FED NATL MORT 3% 12/42 3138MLTD6 3.0000                    01-Dec-2042 96.5860 41,532.90 40,088.99 40,088.99 40,114.97
FED NATL MORT 3% 12/42 3138ML5B6 3.0000                    01-Dec-2042 96.5930 32,605.84 31,477.38 31,477.38 31,494.96
FED NATL MORT 3% 12/42 3138ML5C4 3.0000                    01-Dec-2042 96.6020 55,992.44 54,045.82 54,045.82 54,089.82
FED NATL MORT 3% 12/42 3138MMAB8 3.0000                    01-Dec-2042 96.5920 30,537.93 29,481.03 29,481.03 29,497.20
FED NATL MORT 3% 12/42 3138MMAC6 3.0000                    01-Dec-2042 96.5900 54,819.79 52,913.95 52,913.95 52,950.44
FED NATL MORT 3% 12/42 3138MNQL7 3.0000                    01-Dec-2042 96.5860 49,898.99 48,164.23 48,164.23 48,195.44
FED NATL MORT 3% 12/42 3138MNQP8 3.0000                    01-Dec-2042 96.5940 45,877.99 44,290.19 44,290.19 44,315.39
FED NATL MORT 3% 12/42 3138MPY90 3.0000                    01-Dec-2042 96.6210 85,779.35 82,797.17 82,797.17 82,880.87
FED NATL MORT 3% 12/42 3138MPZC2 3.0000                    01-Dec-2042 96.5940 40,111.08 38,722.86 38,722.86 38,744.90
FED NATL MORT 3% 12/42 3138MQTN3 3.0000                    01-Dec-2042 96.5960 24,725.75 23,870.01 23,870.01 23,884.09
FED NATL MORT 3% 12/42 3138MQTP8 3.0000                    01-Dec-2042 96.5860 44,525.23 42,977.28 42,977.28 43,005.14
FED NATL MORT 3% 12/42 3138MRUJ8 3.0000                    01-Dec-2042 96.5970 24,634.20 23,781.63 23,781.63 23,795.90
FED NATL MORT 3% 12/42 31417D4F7 3.0000                    01-Dec-2042 96.5860 72,328.52 69,813.98 69,813.98 69,859.22
FED NATL MORT 3% 12/42 31417D4G5 3.0000                    01-Dec-2042 96.6000 161,250.54 155,669.76 155,669.76 155,768.02
FED NATL MORT 3% 12/42 31417ECE9 3.0000                    01-Dec-2042 96.5860 145,014.79 139,973.26 139,973.26 140,063.99
FED NATL MORT 3% 12/42 31417ECF6 3.0000                    01-Dec-2042 96.5990 145,839.04 140,768.85 140,768.85 140,879.05
FED NATL MORT 3% 12/42 31417ECL3 3.0000                    01-Dec-2042 96.6000 67,710.73 65,367.31 65,367.31 65,408.57
FED NATL MORT 3% 12/42 31417ECQ2 3.0000                    01-Dec-2042 96.5860 42,679.02 41,195.26 41,195.26 41,221.96
FED NATL MORT 3% 12/42 31417EHA2 3.0000                    01-Dec-2042 96.5890 151,721.34 146,446.66 146,446.66 146,546.13
FED NATL MORT 3% 12/42 31417EHE4 3.0000                    01-Dec-2042 96.6060 106,100.65 102,428.57 102,428.57 102,499.59
FED NATL MORT 3% 01/43 3138EKNF8 3.0000                    01-Jan-2043 96.6080 38,824.36 37,480.68 37,480.68 37,507.44
FED NATL MORT 3% 01/43 3138MN5G1 3.0000                    01-Jan-2043 96.6100 30,532.58 29,475.87 29,475.87 29,497.53
FED NATL MORT 3% 01/43 3138MQM91 3.0000                    01-Jan-2043 96.5940 31,615.62 30,521.43 30,521.43 30,538.79
FED NATL MORT 3% 01/43 3138MQNA7 3.0000                    01-Jan-2043 96.6090 58,627.88 56,589.64 56,589.64 56,639.81
FED NATL MORT 3% 01/43 3138MRK75 3.0000                    01-Jan-2043 96.5950 67,567.52 65,229.06 65,229.06 65,266.85
FED NATL MORT 3% 01/43 3138NXFU6 3.0000                    01-Jan-2043 96.6050 45,559.39 43,982.60 43,982.60 44,012.65
FED NATL MORT 3% 01/43 3138NXFV4 3.0000                    01-Jan-2043 96.5860 44,786.61 43,229.59 43,229.59 43,257.60
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FED NATL MORT 3% 01/43 3138NXH75 3.0000                    01-Jan-2043 96.5860 110,384.45 106,546.87 106,546.87 106,615.92
FED NATL MORT 3% 01/43 3138NXJA6 3.0000                    01-Jan-2043 96.6070 70,068.55 67,643.52 67,643.52 67,691.12
FED NATL MORT 3% 01/43 3138NYVT9 3.0000                    01-Jan-2043 96.5930 56,053.76 54,113.78 54,113.78 54,144.01
FED NATL MORT 3% 01/43 3138W0XW4 3.0000                    01-Jan-2043 96.5930 33,575.61 32,413.58 32,413.58 32,431.69
FED NATL MORT 3% 01/43 31417EJA0 3.0000                    01-Jan-2043 96.5860 144,739.97 139,708.01 139,708.01 139,798.55
FED NATL MORT 3% 01/43 31417EJE2 3.0000                    01-Jan-2043 96.6000 162,498.05 156,874.11 156,874.11 156,973.12
FED NATL MORT 3% 01/43 31417EMX6 3.0000                    01-Jan-2043 96.6000 166,506.34 160,743.67 160,743.67 160,845.12
FED NATL MORT 3% 01/43 31417ENK3 3.0000                    01-Jan-2043 96.6000 33,106.90 31,961.09 31,961.09 31,981.27
FED NATL MORT 3% 02/43 31417ETV3 3.0000                    01-Feb-2043 96.5860 143,743.57 138,746.24 138,746.24 138,836.16
FED NATL MORT 3% 02/43 31417ET35 3.0000                    01-Feb-2043 96.6000 81,900.41 79,065.89 79,065.89 79,115.80
FED NATL MORT 3% 02/43 31417ET43 3.0000                    01-Feb-2043 96.5990 129,407.85 124,929.12 124,929.12 125,006.69
FED NATL MORT 3% 03/43 3138W4P88 3.0000                    01-Mar-2043 96.5990 90,784.84 87,642.84 87,642.84 87,697.25
FED NATL MORT 3% 04/43 3138MKQH2 3.0000                    01-Apr-2043 96.5940 33,188.92 32,040.29 32,040.29 32,058.51
FED NATL MORT 3% 04/43 3138WMWQ0 3.0000                    01-Apr-2043 96.6010 68,399.17 66,031.93 66,031.93 66,074.28
FED NATL MORT 3% 04/43 3138WN5M7 3.0000                    01-Apr-2043 96.5930 56,737.25 54,773.61 54,773.61 54,804.21
FED NATL MORT 3% 04/43 3138W3W90 3.0000                    01-Apr-2043 96.5940 38,905.95 37,559.45 37,559.45 37,580.81
FNMA MORTPASS 3% 10/43 3138X6PV1 3.0000                    01-Oct-2043 96.5860 998,161.23 939,987.15 939,987.15 964,084.01
TBA FEDERAL NATIONAL 3% 01F0306C7 3.0000                    25-Dec-2043 96.4490 -4,000,000.00 -3,892,812.51 -3,892,812.51 -3,857,960.00

22,160,371.35                23,115,855.94               23,115,855.94               23,311,353.26                     
Municipal Bond

PENNSYLVANIA 5.85% 07/30 70914PPQ9 5.8500                    15-Jul-2030 108.8490 800,000.00 799,032.00 799,032.00 870,792.00
TEXAS STATE 4.681% 04/40 882722VN8 4.6810                    01-Apr-2040 101.2820 500,000.00 448,745.00 448,745.00 506,410.00
DALLAS 5.621% 08/44 234667JL8 5.6210                    15-Aug-2044 112.5120 500,000.00 493,360.00 493,360.00 562,560.00

1,800,000.00                  1,741,137.00                 1,741,137.00                 1,939,762.00                       
Money Market

JPMORGAN US VAR 12/49 46699A9A6 0.0100                    31-Dec-2049 100.0000 4,739,789.48 4,739,789.48 4,739,789.48 4,739,789.48
4,739,789.48                  4,739,789.48                 4,739,789.48                 4,739,789.48                       

Mortgage Related
ALLY MASTER 2.15% 01/16 02005ABC1 2.1500                    15-Jan-2016 100.2009 1,275,000.00 1,274,987.63 1,274,987.63 1,277,561.48
FORD CREDIT 2.12% 02/16 34528QAZ7 2.1200                    15-Feb-2016 100.3295 955,000.00 954,956.26 954,956.26 958,146.73
ALLY MASTER 1.81% 05/16 02005ABN7 1.8100                    15-May-2016 100.5725 860,000.00 859,797.38 859,797.38 864,923.50
CENTERPOINT 0.9012% 04/18 15200WAA3 0.9012                    15-Apr-2018 100.1829 467,732.55 467,731.99 467,731.99 468,588.03
GS MORTGAGE VAR 08/38 36228CTH6 5.3960                    10-Aug-2038 101.4147 730,836.43 788,047.21 788,047.21 741,175.57
LB UBS 5.335% 11/38 50180CAE0 5.3350                    15-Nov-2038 110.4307 1,384,298.07 1,518,401.95 1,518,401.95 1,528,690.05
JP MORGAN 4.678% 07/42 46625YQB2 4.6780                    15-Jul-2042 100.3160 144,836.80 149,543.99 149,543.99 145,294.48
WACHOVIA BANK VAR 07/42 9297664Q3 5.1180                    15-Jul-2042 105.7583 614,117.01 661,303.49 661,303.49 649,479.71
WACHOVIA 5.294% 12/43 92978QAD9 5.2940                    15-Dec-2043 101.5776 458,557.36 474,123.24 474,123.24 465,791.56
MORGAN STANLEY VAR 07/44 61750CAG2 5.7730                    12-Jul-2044 109.7528 416,000.00 459,127.50 459,127.50 456,571.65
WACHOVIA BANK VAR 06/45 92977RAE6 6.0090                    15-Jun-2045 110.1234 1,174,697.74 1,302,813.22 1,302,813.22 1,293,617.09
J P MORGAN VAR 03/46 46625YGP2 5.0380                    15-Mar-2046 103.4653 838,201.00 897,431.69 897,431.69 867,247.18
COMMERCIAL 5.292% 12/46 20047EAF9 5.2920                    10-Dec-2046 110.4232 718,244.57 788,718.64 788,718.64 793,108.64
CREDIT SUISSE VAR 01/49 22545YAE1 5.5260                    15-Jan-2049 108.5107 1,706,681.23 1,842,482.40 1,842,482.40 1,851,931.75
CITIGROUP VAR 03/49 17309DAE3 5.9704                    17-Mar-2049 109.7671 663,018.73 727,789.27 727,789.27 727,776.43
MORGAN STANLEY VAR 11/49 61751XAB6 5.5090                    12-Nov-2049 111.2409 611,296.80 679,351.33 679,351.33 680,012.06
MERRILL 5.166% 12/49 55312VAG3 5.1660                    12-Dec-2049 109.7306 1,005,910.30 1,109,016.11 1,109,016.11 1,103,791.41

14,024,428.59                14,955,623.30               14,955,623.30               14,873,707.32                     
T-Bill

UNITED STATES ZERO 04/14 912796CJ6 -                      24-Apr-2014 99.9633 350,000.00 349,751.94 349,812.08 349,871.55
350,000.00                     349,751.94                    349,812.08                    349,871.55                          

Page 4 of 5



COMMONWEALTH OF VIRGINIA - GOLDMAN SACHS
Audited Market Value - Monthly

As of Nov 30, 2013

Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value
T-Note

UNITED 0.125% 04/15 912828UY4 0.1250                    30-Apr-2015 99.8940 17,000,000.00 16,969,160.09 16,969,160.09 16,981,980.00
UNITED STATES 0.25% 04/16 912828UW8 0.2500                    15-Apr-2016 99.7190 16,200,000.00 16,131,710.52 16,131,710.52 16,154,478.00
UNITED STATES 0.5% 06/16 912828VG2 0.5000                    15-Jun-2016 100.2340 11,900,000.00 11,843,328.93 11,843,328.93 11,927,846.00
UNITED 1.375% 09/18 912828RH5 1.3750                    30-Sep-2018 100.3130 7,200,000.00 7,218,024.12 7,218,024.12 7,222,536.00
UNITED 1.25% 11/18 912828A34 1.2500                    30-Nov-2018 99.4380 600,000.00 597,399.37 597,399.37 596,628.00
UNITED STATES 2% 09/20 912828VZ0 2.0000                    30-Sep-2020 99.7270 6,400,000.00 6,443,525.60 6,443,525.60 6,382,528.00
UNITED 1.75% 10/20 912828WC0 1.7500                    31-Oct-2020 97.9060 400,000.00 391,829.73 391,829.73 391,624.00
UNITED STATES TREAS NTS 912828VS6 2.5000                    15-Aug-2023 98.1330 800,000.00 783,500.00 783,500.00 785,064.00
UNITED 2.75% 11/23 912828WE6 2.7500                    15-Nov-2023 100.0780 2,400,000.00 2,404,540.85 2,404,540.85 2,401,872.00

62,900,000.00                62,783,019.21               62,783,019.21               62,844,556.00                     
T-Bond

UNITED 3.75% 11/43 912810RD2 3.7500                    15-Nov-2043 98.9530 575,000.00 569,805.52 569,805.52 568,979.75
575,000.00                     569,805.52                    569,805.52                    568,979.75                          

Totals $145,903,317.33 $148,377,116.45 $148,377,176.59 $149,153,008.45
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VA GENERAL/DODGE & COX

Audited Market Value - Monthly
As of Nov 30, 2013

Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value

Corporate Bond
BANK OF NEW 2.95% 06/15 06406HBQ1 2.9500                    18-Jun-2015 103.8160 1,225,000.00 1,223,419.75 1,224,512.14 1,271,746.00
RIO TINTO 1.375% 06/16 76720AAL0 1.3750                    17-Jun-2016 100.8060 1,075,000.00 1,071,861.00 1,072,347.20 1,083,664.50
CATERPILLAR 5.7% 08/16 149123BM2 5.7000                    15-Aug-2016 112.4120 950,000.00 948,052.50 949,475.53 1,067,914.00
WELLS FARGO BANK 6% 11/17 92976GAH4 6.0000                    15-Nov-2017 116.3170 750,000.00 744,022.50 747,637.43 872,377.50
CITIGROUP 6.125% 11/17 172967EM9 6.1250                    21-Nov-2017 116.4020 1,050,000.00 1,149,288.00 1,113,355.82 1,222,221.00
WELLS FARGO 5.625% 12/17 949746NX5 5.6250                    11-Dec-2017 115.8730 450,000.00 448,128.00 449,246.07 521,428.50
CITIGROUP INC VAR 05/18 172967ET4 1.9406                    15-May-2018 103.9170 1,000,000.00 1,000,000.00 1,000,000.00 1,039,170.00
RIO TINTO 2.25% 12/18 76720AAM8 2.2500                    14-Dec-2018 100.5340 900,000.00 891,774.00 892,469.30 904,806.00
PITNEY BOWES 6.25% 03/19 724479AH3 6.2500                    15-Mar-2019 112.6990 575,000.00 573,970.75 574,457.26 648,019.25
LEGG MASON INC VAR 05/19 524901AP0 5.5000                    21-May-2019 111.5120 425,000.00 458,859.75 458,859.75 473,926.00
BANK OF 7.625% 06/19 06051GDZ9 7.6250                    01-Jun-2019 125.0540 1,525,000.00 1,685,270.82 1,643,586.21 1,907,073.50
DEERE & CO 4.375% 10/19 244199BC8 4.3750                    16-Oct-2019 111.6890 700,000.00 696,192.00 697,762.40 781,823.00
RAYTHEON CO 4.4% 02/20 755111BR1 4.4000                    15-Feb-2020 107.6200 1,250,000.00 1,246,937.50 1,248,151.10 1,345,250.00
JPMORGAN 4.95% 03/20 46625HHQ6 4.9500                    25-Mar-2020 111.0010 725,000.00 725,790.25 725,497.53 804,757.25
BANK OF 5.625% 07/20 06051GEC9 5.6250                    01-Jul-2020 114.3950 325,000.00 321,275.40 322,300.46 371,783.75
ROYAL BANK 5.625% 08/20 78010XAE1 5.6250                    24-Aug-2020 112.3010 1,400,000.00 1,459,486.00 1,447,505.63 1,572,214.00
PETROBRAS 5.375% 01/21 71645WAR2 5.3750                    27-Jan-2021 100.3110 2,050,000.00 2,157,782.00 2,148,761.74 2,056,375.50
HSBC HLDGS 5.1% 04/21 404280AK5 5.1000                    05-Apr-2021 111.0820 2,025,000.00 2,203,503.75 2,169,996.53 2,249,410.50
XEROX CORP 4.5% 05/21 984121CD3 4.5000                    15-May-2021 102.4080 775,000.00 808,154.50 802,299.64 793,662.00
JPMORGAN 4.35% 08/21 46625HJC5 4.3500                    15-Aug-2021 106.0280 475,000.00 490,542.00 487,969.62 503,633.00
TIME WARNER 4% 09/21 88732JBA5 4.0000                    01-Sep-2021 93.0850 250,000.00 247,772.50 248,270.26 232,712.50
GLAXOSMITHKLI 2.85% 05/22 377373AD7 2.8500                    08-May-2022 95.8490 1,400,000.00 1,390,480.00 1,391,980.49 1,341,886.00
CSX 6.251% 01/23 126410LM9 6.2510                    15-Jan-2023 117.0000 563,857.40 550,348.13 554,799.82 659,713.16
CIGNA CORP 7.65% 03/23 125509AH2 7.6500                    01-Mar-2023 123.2437 650,000.00 794,053.00 725,460.85 801,084.05
VERIZON 5.15% 09/23 92343VBR4 5.1500                    15-Sep-2023 106.7150 1,100,000.00 1,096,436.00 1,096,514.57 1,173,865.00
CIGNA CORP 7.875% 05/27 125509AZ2 7.8750                    15-May-2027 127.4330 245,000.00 328,211.80 323,694.16 312,210.85
MACY'S INC 7% 02/28 55616XAC1 7.0000                    15-Feb-2028 114.2020 1,200,000.00 1,405,068.00 1,384,514.32 1,370,424.00
NORDSTROM INC 6.95% 03/28 655664AH3 6.9500                    15-Mar-2028 123.0750 1,300,000.00 1,462,825.00 1,402,004.95 1,599,975.00
AT&T CORP STEP 11/31 001957BD0 8.0000                    15-Nov-2031 133.9410 1,017,000.00 1,215,081.60 1,215,081.60 1,362,179.97
GENERAL 6.75% 03/32 36962GXZ2 6.7500                    15-Mar-2032 123.9360 1,925,000.00 1,999,824.75 1,982,420.51 2,385,768.00
AOL TIME 7.7% 05/32 00184AAG0 7.7000                    01-May-2032 126.4490 1,800,000.00 2,050,653.45 1,970,837.06 2,276,082.00
CIGNA VAR 01/33 125509BE8 8.3000                    15-Jan-2033 122.3610 500,000.00 614,345.00 614,345.00 611,805.00
TRAVELERS 6.375% 03/33 89420GAE9 6.3750                    15-Mar-2033 121.6230 1,000,000.00 1,174,110.00 1,155,714.48 1,216,230.00
WAL-MART 5.25% 09/35 931142CB7 5.2500                    01-Sep-2035 107.6880 500,000.00 458,715.00 468,419.15 538,440.00
NEWS AMERICA 6.4% 12/35 652482BL3 6.4000                    15-Dec-2035 112.2070 250,000.00 271,557.50 269,535.74 280,517.50
WELLPOINT INC 5.85% 01/36 94973VAL1 5.8500                    15-Jan-2036 107.1950 1,275,000.00 1,201,984.13 1,215,268.13 1,366,736.25
UNITEDHEALTH 5.8% 03/36 91324PAR3 5.8000                    15-Mar-2036 111.2130 1,225,000.00 1,235,927.00 1,234,690.12 1,362,359.25
TRAVELERS 6.75% 06/36 792860AK4 6.7500                    20-Jun-2036 126.9690 150,000.00 173,041.82 169,586.38 190,453.50
LOCKHEED 6.15% 09/36 539830AR0 6.1500                    01-Sep-2036 114.5880 1,350,000.00 1,405,350.00 1,392,921.15 1,546,938.00
BRISTOL-MYER 5.875% 11/36 110122AP3 5.8750                    15-Nov-2036 115.7490 620,000.00 618,964.60 619,203.43 717,643.80
COMCAST CORP 6.45% 03/37 20030NAM3 6.4500                    15-Mar-2037 115.6800 400,000.00 391,804.00 393,376.46 462,720.00
FEDERATED 6.375% 03/37 314275AC2 6.3750                    15-Mar-2037 110.2520 375,000.00 442,717.50 440,574.12 413,445.00
CHUBB CORP 6% 05/37 171232AQ4 6.0000                    11-May-2037 118.1530 750,000.00 758,209.18 757,024.25 886,147.50
WAL-MART 6.5% 08/37 931142CK7 6.5000                    15-Aug-2037 123.8700 1,000,000.00 1,164,470.00 1,140,546.98 1,238,700.00
NEWS AMERICA 6.65% 11/37 652482BQ2 6.6500                    15-Nov-2037 115.7610 525,000.00 635,066.25 627,617.70 607,745.25
PHILIPS 6.875% 03/38 500472AC9 6.8750                    11-Mar-2038 122.1090 1,500,000.00 1,919,040.00 1,893,101.10 1,831,635.00
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TIME WARNER 7.3% 07/38 88732JAN8 7.3000                    01-Jul-2038 98.7330 1,000,000.00 1,118,760.00 1,102,004.00 987,330.00
VIRGINIA 8.875% 11/38 927804FG4 8.8750                    15-Nov-2038 155.2410 1,100,000.00 1,579,336.00 1,514,848.33 1,707,651.00
CONOCOPHILLIPS 6.5% 02/39 20825CAQ7 6.5000                    01-Feb-2039 125.6620 1,325,000.00 1,305,920.00 1,308,994.58 1,665,021.50
AT&T INC 6.55% 02/39 00206RAS1 6.5500                    15-Feb-2039 111.1100 775,000.00 762,188.50 764,249.57 861,102.50
PFIZER INC 7.2% 03/39 717081CY7 7.2000                    15-Mar-2039 133.8000 1,000,000.00 1,169,525.60 1,146,239.09 1,338,000.00
VERIZON 6.55% 09/43 92343VBT0 6.5500                    15-Sep-2043 113.8060 1,000,000.00 998,830.00 998,838.91 1,138,060.00

48,720,857.40 52,244,926.78 51,698,868.62 55,975,836.83
Agencies

FNMA PASS-THRU 6.5% 02/14 31371HFA1 6.5000                    01-Feb-2014 100.2034 988.08 1,043.73 989.01 990.09
FNMA PASS-THRU 7.5% 08/14 31384VT51 7.5000                    01-Aug-2014 100.8223 188.49 189.32 188.73 190.04
FHLMC PC GOLD 6.5% 10/14 31283KJ33 6.5000                    01-Oct-2014 101.2460 8,401.50 8,683.07 8,422.02 8,506.18
FNMA 5.661% 02/16 31403DGP8 5.6610                    01-Feb-2016 108.2160 394,014.57 400,761.27 400,761.27 426,386.81
FNMA 6.087% 08/16 31403DV55 6.0870                    01-Aug-2016 111.7940 1,273,822.94 1,307,658.87 1,307,658.87 1,424,057.62
FHLMC PC GOLD 6.5% 03/17 31294KHP3 6.5000                    01-Mar-2017 106.1840 61,912.60 65,462.90 62,904.82 65,741.28
SMALL BUS 7.2% 06/17 83162CHN6 7.2000                    01-Jun-2017 106.7940 61,535.85 60,382.05 61,287.70 65,716.60
FHLMC PC GOLD 6% 07/17 3128GUK43 6.0000                    01-Jul-2017 105.0870 24,640.07 25,745.98 24,932.78 25,893.51
FHLMC PC GOLD 6.5% 07/17 31283KSF6 6.5000                    01-Jul-2017 105.5540 40,131.28 42,018.69 40,634.86 42,360.17
FNMA MORTPASS 6% 09/17 31371KS85 6.0000                    01-Sep-2017 106.2480 531,220.91 543,339.36 535,234.99 564,411.59
FNMA PASS-THRU 6.5% 06/18 31371GUL2 6.5000                    01-Jun-2018 110.9580 65,603.20 68,411.84 66,475.31 72,792.00
SMALL BUS 6.15% 08/18 83162CJK0 6.1500                    01-Aug-2018 106.8930 34,453.10 31,723.77 33,727.77 36,827.95
SMALL BUS 5.5% 10/18 83162CJN4 5.5000                    01-Oct-2018 106.6820 85,077.06 71,209.12 81,291.58 90,761.91
FNMA PASS-THRU 6% 01/19 31402QTY7 6.0000                    01-Jan-2019 105.4380 270,962.15 276,677.76 273,267.86 285,697.07
SLM STUDENT VAR 09/19 78447MAB4 0.4160                    25-Sep-2019 99.5535 4,400,000.00 4,400,000.00 4,400,000.00 4,380,354.00
FNMA PASS-THRU 6.5% 12/19 31402RC31 6.5000                    01-Dec-2019 105.2750 239,965.73 250,501.73 244,484.33 252,623.92
SMALL BUS 8.03% 05/20 83162CKT9 8.0300                    01-May-2020 112.6290 83,510.04 83,510.04 83,510.04 94,056.52
FHLMC PC GOLD 5.5% 10/20 3128M1PY9 5.5000                    01-Oct-2020 109.0790 827,260.55 824,029.07 825,660.37 902,367.54
GNMA PASS-THRU 7.9% 10/21 36225BJR0 7.9000                    15-Oct-2021 107.5470 119,265.79 119,563.95 119,382.93 128,266.78
FNMA PASS-THRU 6% 11/21 31410FSE6 6.0000                    01-Nov-2021 109.2800 741,190.45 752,539.96 747,306.10 809,972.92
FHLMC PC GOLD 6% 02/22 3128MBJB4 6.0000                    01-Feb-2022 109.3160 281,865.06 283,703.78 282,920.44 308,123.61
FNMA PASS-THRU 6% 02/23 31414UZL5 6.0000                    01-Feb-2023 107.6880 955,841.56 978,244.12 970,544.67 1,029,326.66
FHLMC PC GOLD 6% 03/23 3128MB5D5 6.0000                    01-Mar-2023 109.7570 577,525.58 588,173.70 584,517.96 633,874.75
FHLMC VAR 04/23 3137B3NX2 3.3000                    25-Apr-2023 100.2448 1,600,000.00 1,588,622.40 1,588,622.40 1,603,916.80
SMALL 4.72% 02/24 83162CNN9 4.7200                    01-Feb-2024 107.8000 412,257.98 400,341.16 405,027.94 444,414.10
FNMA PASS-THRU 5.5% 09/24 31419AQZ3 5.5000                    01-Sep-2024 108.8690 463,510.46 500,156.75 492,051.14 504,619.20
SMALL 4.88% 11/24 83162CPD9 4.8800                    01-Nov-2024 108.0350 362,641.45 362,641.45 362,641.45 391,779.69
FEDERAL NAT'L 6.5% 12/24 31402RJG5 6.5000                    01-Dec-2024 111.0450 180,665.03 188,625.59 185,295.07 200,619.48
FED NATL MORT 5.5% 01/25 31419A6M4 5.5000                    01-Jan-2025 109.2770 667,291.60 720,779.20 710,208.84 729,196.24
FNMA MORTPASS 5% 02/25 3138EKT62 5.0000                    01-Feb-2025 108.5960 1,520,410.46 1,657,841.31 1,649,407.85 1,651,104.94
FED NATL MORT 5% 09/25 3138EJWC8 5.0000                    01-Sep-2025 107.9610 1,347,677.14 1,466,651.77 1,455,695.67 1,454,965.72
FED HOME LOAN 4% 05/27 3128MDKE2 4.0000                    01-May-2027 106.0370 1,536,235.41 1,633,570.31 1,626,520.28 1,628,977.94
FNMA MORTPASS 6% 12/27 31371NNY7 6.0000                    01-Dec-2027 110.5210 231,354.31 237,933.42 236,050.47 255,695.10
FNMA PASS-THRU 5.5% 11/29 31414UWN4 5.5000                    01-Nov-2029 109.6180 1,083,284.60 1,186,196.64 1,181,614.10 1,187,474.91
FNMA PASS-THRU 4% 11/30 31416W5Z1 4.0000                    01-Nov-2030 105.8150 587,498.73 625,686.14 624,051.81 621,661.78
FHLMCGLD 4.5% 03/31 3128E5RW1 4.5000                    01-Mar-2031 108.1600 1,295,195.50 1,396,180.27 1,395,457.98 1,400,883.45
FNMA PASS-THRU 6.5% 05/31 31384WLF5 6.5000                    01-May-2031 111.8400 126,646.80 131,732.48 130,087.47 141,641.78
FNMA PASS-THRU 6.5% 05/32 31391K5X1 6.5000                    01-May-2032 111.6950 66,853.28 69,537.84 68,702.07 74,671.77
FEDERAL 6.5% 06/32 31385JF86 6.5000                    01-Jun-2032 112.4200 74,808.89 77,812.92 76,880.13 84,100.15
FEDERAL 6.5% 07/32 31385JJF6 6.5000                    01-Jul-2032 112.5910 40,014.23 41,621.06 41,123.31 45,052.42
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FNMA PASS-THRU 6.5% 08/32 31402BVL5 6.5000                    01-Aug-2032 104.9919 4,754.08 4,978.40 4,905.62 4,991.40
FNMA PASS-THRU 6.5% 10/32 31385WV63 6.5000                    01-Oct-2032 112.8680 96,182.98 100,045.33 98,860.87 108,559.81
FNMA PASS-THRU 6.5% 10/32 31400FB48 6.5000                    01-Oct-2032 111.6120 62,836.37 65,801.45 64,789.23 70,132.93
FNMA PASS-THRU 7% 10/32 31405FD58 7.0000                    01-Oct-2032 113.8670 38,375.06 40,443.74 39,772.48 43,696.53
FEDERAL 6.5% 11/32 31371KVH1 6.5000                    01-Nov-2032 114.8650 89,929.52 93,540.77 92,437.04 103,297.54
FNMA PASS-THRU 6% 01/33 31400FCF2 6.0000                    01-Jan-2033 112.2840 177,723.34 182,916.19 181,167.68 199,554.88
FNMA PASS-THRU VAR 10/33 31402DGA2 2.3110                    01-Oct-2033 105.6800 445,089.29 426,729.37 426,729.37 470,370.36
FNMA PASS-THRU 7% 11/33 31402RYC7 7.0000                    01-Nov-2033 113.7820 109,229.87 116,227.36 113,950.24 124,283.93
FEDERAL HOME 5.5% 03/34 31283HZ65 5.5000                    01-Mar-2034 109.2560 415,373.66 439,744.43 435,982.01 453,820.65
FEDERAL HOME VAR 10/34 31349UCV8 2.3750                    01-Oct-2034 106.4890 644,784.17 628,160.83 628,160.83 686,624.21
FHLMC PC GOLD 5.5% 01/35 31283H5J0 5.5000                    01-Jan-2035 108.9200 239,164.07 259,941.45 257,863.93 260,497.51
FEDERAL HOME VAR 03/35 31349UM54 2.2680                    01-Mar-2035 106.1170 185,220.77 180,771.13 180,771.13 196,550.72
FEDERAL NATIONAL 6% 04/35 31402RDG1 6.0000                    01-Apr-2035 111.5600 1,037,290.67 1,121,246.40 1,109,291.28 1,157,201.47
FNMA PASS-THRU 6% 04/35 31410GJS3 6.0000                    01-Apr-2035 111.5850 261,227.44 260,492.71 260,654.59 291,490.64
FNMA PASS-THRU VAR 06/35 31406VYX8 2.0880                    01-Jun-2035 105.9640 518,616.56 511,080.41 511,080.41 549,546.85
FNMA PASS-THRU 6% 07/35 31403DA66 6.0000                    01-Jul-2035 111.5820 534,702.54 540,216.66 538,792.18 596,631.79
FNMA PASS-THRU VAR 07/35 31407JNR9 2.4160                    01-Jul-2035 106.5840 915,058.97 907,052.18 907,052.18 975,306.45
FNMA PASS-THRU 6% 03/36 31410GTM5 6.0000                    01-Mar-2036 111.6630 444,107.36 452,469.06 450,745.23 495,903.60
FNMA PASS-THRU VAR 05/36 31410F7D1 2.4600                    01-May-2036 105.7330 240,014.49 239,686.32 239,686.32 253,774.52
FHLMC PC ARM VAR 08/36 3128S4EP8 2.0280                    01-Aug-2036 105.9960 251,859.79 254,171.77 254,171.77 266,961.30
FEDERAL NATIONAL 7% 03/37 31410F6C4 7.0000                    01-Mar-2037 113.5290 392,808.45 435,587.73 430,269.86 445,951.51
FNMA PASS-THRU 7% 03/37 31410F6D2 7.0000                    01-Mar-2037 111.1400 275,520.95 312,199.69 308,252.19 306,213.98
FNMA PASS-THRU 7% 03/37 31410F6E0 7.0000                    01-Mar-2037 111.8300 429,594.19 477,655.05 471,988.14 480,415.18
FEDERAL NATIONAL 7% 04/37 31410F6B6 7.0000                    01-Apr-2037 111.6350 565,350.87 615,349.09 607,879.20 631,129.44
FNMA PASS-THRU 5.5% 04/37 31418MH39 5.5000                    01-Apr-2037 109.6100 409,486.65 439,302.40 435,526.54 448,838.32
FHLMC PC GOLD 6% 05/37 3128M4UL5 6.0000                    01-May-2037 109.9250 440,897.00 483,264.46 480,046.15 484,656.03
FHLMC PC GOLD 6% 07/37 3128M5GQ7 6.0000                    01-Jul-2037 109.8380 329,276.07 357,418.87 354,337.98 361,670.25
FNMA PASS-THRU 7% 08/37 31371NH40 7.0000                    01-Aug-2037 111.1160 168,608.85 176,683.62 175,243.81 187,351.41
FED NATL MORT 6.5% 08/37 31371NJD8 6.5000                    01-Aug-2037 107.7440 115,631.80 116,697.78 116,481.47 124,586.33
FNMA PASS-THRU 6% 08/37 31418MG30 6.0000                    01-Aug-2037 111.5720 1,082,052.76 1,143,594.51 1,134,515.26 1,207,267.91
FHLMC PC GOLD 6% 09/37 3128M5B74 6.0000                    01-Sep-2037 109.7870 247,258.59 271,520.85 269,370.12 271,457.79
FHLMC PC GOLD 6% 10/37 3128M5C57 6.0000                    01-Oct-2037 109.7200 303,920.01 332,412.52 329,717.33 333,461.03
FHLMC PC GOLD 6.5% 10/37 3128UNDB5 6.5000                    01-Oct-2037 107.2690 150,483.30 152,646.50 152,214.87 161,421.93
FNMA PASS-THRU 6.5% 10/37 31413QPD4 6.5000                    01-Oct-2037 107.7270 377,580.71 388,554.16 386,482.66 406,756.37
FED HOME LOAN 6% 11/37 3128M8T46 6.0000                    01-Nov-2037 109.8040 355,590.93 391,427.82 388,136.24 390,453.06
FNMA PASS-THRU 7% 11/37 31371NNA9 7.0000                    01-Nov-2037 108.9420 137,623.30 144,676.49 143,446.40 149,929.58
FNMA PASS-THRU 6% 11/37 31419AAR8 6.0000                    01-Nov-2037 107.0960 292,964.97 312,259.47 309,838.56 313,753.76
FHLMC PC GOLD 6% 01/38 3128M5NQ9 6.0000                    01-Jan-2038 109.7370 521,763.10 569,129.43 565,531.80 572,567.17
FHLMC PC GOLD 6.5% 01/38 3128M5QY9 6.5000                    01-Jan-2038 110.8380 455,674.32 502,594.52 497,409.87 505,060.30
FNMA PASS-THRU 6.5% 02/38 31374CL53 6.5000                    01-Feb-2038 111.0230 131,999.60 145,013.92 143,469.22 146,549.92
FNMA PASS-THRU 6.5% 02/38 31410KL77 6.5000                    01-Feb-2038 110.8830 445,864.32 463,828.94 460,596.06 494,387.73
FNMA PASS-THRU 5.5% 02/38 31419AJ99 5.5000                    01-Feb-2038 106.1570 645,984.84 690,900.96 685,629.50 685,758.13
FHLMC PC GOLD 5.5% 04/38 3128M6AU2 5.5000                    01-Apr-2038 108.3640 433,033.03 468,792.09 465,731.33 469,251.91
FHLMCGLD 6% 06/38 3128M6SC3 6.0000                    01-Jun-2038 109.8100 624,116.63 689,356.32 683,850.20 685,342.47
FED NATL MORT 6% 06/38 3138EG5N0 6.0000                    01-Jun-2038 107.2430 384,323.36 421,554.69 418,618.61 412,159.90
FED NATL MORT 6% 07/38 3138EHAB8 6.0000                    01-Jul-2038 107.3430 416,722.94 455,660.50 452,599.27 447,322.91
FNMA PASS-THRU 6.5% 07/38 31410KRB2 6.5000                    01-Jul-2038 112.9630 82,926.08 85,504.58 85,058.13 93,675.79
FNMA PASS-THRU 6% 08/38 31415Y4H9 6.0000                    01-Aug-2038 110.1850 591,510.19 648,258.21 643,939.12 651,755.50
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FEDERAL 5.5% 09/38 31418MGG1 5.5000                    01-Sep-2038 109.3440 703,343.02 774,666.40 770,509.62 769,063.39
FHLMC PC GOLD 5.5% 10/38 3128M76Q4 5.5000                    01-Oct-2038 108.3770 913,499.10 987,578.18 985,918.16 990,022.92
FNMA PASS-THRU 6.5% 10/38 31410KXM1 6.5000                    01-Oct-2038 110.9200 287,529.83 318,843.62 315,591.65 318,928.09
FNMA PASS-THRU 7% 12/38 31418MKY7 7.0000                    01-Dec-2038 112.3730 433,769.30 471,588.57 466,349.98 487,439.58
FNMA PASS-THRU 6.5% 01/39 31419AP43 6.5000                    01-Jan-2039 110.8950 567,319.66 632,118.18 625,836.14 629,129.14
FNMA MORTPASS 6% 07/39 3138EK7L3 6.0000                    01-Jul-2039 111.5310 1,967,374.48 2,178,867.24 2,176,871.68 2,194,232.43
FNMA PASS-THRU 6.5% 08/39 31418MEC2 6.5000                    01-Aug-2039 110.8830 321,269.55 349,801.86 346,734.03 356,233.32
FED NATL MORT 6% 06/40 31410LEN8 6.0000                    01-Jun-2040 110.0170 135,695.76 149,114.27 148,025.69 149,288.40
FEDERAL HOME 4.5% 09/40 312942NM3 4.5000                    01-Sep-2040 106.6150 1,367,053.00 1,461,892.30 1,461,582.55 1,457,483.56
FEDERAL HOME 4.5% 09/41 3128M9VG4 4.5000                    01-Sep-2041 106.6140 786,716.00 843,765.20 843,596.90 838,749.40
FHLMCGLD 4.5% 03/42 3128M9UQ3 4.5000                    01-Mar-2042 106.5680 2,226,231.33 2,373,371.31 2,372,520.48 2,372,450.20
FNMA REMIC 6.5% 09/42 31393BU94 6.5000                    25-Sep-2042 114.0362 425,788.11 437,081.50 434,694.79 485,552.58
FNMA REMIC VAR 12/42 3136AARK3 0.5160                    25-Dec-2042 98.9509 5,496,507.72 5,487,919.42 5,487,919.42 5,438,843.86
FHLMC REMIC 6.5% 09/43 31392W7B0 6.5000                    25-Sep-2043 115.3993 483,094.40 490,642.73 490,642.73 557,487.56
FNMA REMICS FLT 12/43 3136AHPA2 0.7700                    25-Dec-2043 100.2031 4,019,616.00 4,027,780.85 4,027,780.85 4,027,780.85
FNMA REMIC TRUST 7% 08/44 31394BZ80 7.0000                    25-Aug-2044 117.1252 338,881.38 359,293.69 354,990.08 396,915.49

60,669,519.88 63,331,391.24 63,088,151.42 64,718,018.46
Municipal Bond

ILLINOIS 5.365% 03/17 452152HS3 5.3650                    01-Mar-2017 108.2010 825,000.00 838,535.35 832,867.81 892,658.25
ILLINOIS 5.665% 03/18 452152HT1 5.6650                    01-Mar-2018 109.3000 1,225,000.00 1,294,485.25 1,271,234.40 1,338,925.00
CALIFORNIA ST 7.5% 04/34 13063A5E0 7.5000                    01-Apr-2034 130.1910 1,775,000.00 1,841,944.60 1,831,900.22 2,310,890.25
LOS ANGELES 5.75% 07/34 544646XZ0 5.7500                    01-Jul-2034 113.0110 2,100,000.00 2,013,390.19 2,027,193.97 2,373,231.00

5,925,000.00 5,988,355.39 5,963,196.40 6,915,704.50
Money Market

JPMORGAN US VAR 12/49 46699A9A6 0.0100                    31-Dec-2049 100.0000 608,027.93 608,027.93 608,027.93 608,027.93
608,027.93 608,027.93 608,027.93 608,027.93

Mortgage Related and Asset Backed
CHASE 0.54% 10/17 161571FR0 0.5400                    16-Oct-2017 100.0179 2,010,000.00 2,010,333.06 2,010,264.66 2,010,359.79
JCP&L 6.16% 06/19 47214TAD1 6.1600                    05-Jun-2019 112.2155 2,250,000.00 2,603,144.53 2,461,180.67 2,524,848.75
BURLINGTON 7.57% 01/21 12189PAF9 7.5700                    02-Jan-2021 115.6355 800,374.86 916,057.05 860,996.30 925,517.23
BURLINGTON 8.251% 01/21 12189PAG7 8.2510                    15-Jan-2021 119.3350 447,695.03 496,878.28 477,221.40 534,256.86
NEW VALLEY 4.929% 01/21 64908QAA9 4.9290                    15-Jan-2021 111.7180 476,085.22 476,085.22 476,085.22 531,872.89
OVERSEAS 5.142% 12/23 690353NL7 5.1420                    15-Dec-2023 111.6470 1,429,076.07 1,429,076.07 1,429,076.07 1,595,520.56
UNION 4.698% 01/24 90783SAA0 4.6980                    02-Jan-2024 108.4511 718,225.15 669,464.82 693,082.51 778,923.22
BNSF RAILWAY 5.996% 04/24 05568YAA6 5.9960                    01-Apr-2024 111.8302 643,843.76 643,843.76 643,843.76 720,011.89
UNION 5.082% 01/29 90783VAA3 5.0820                    02-Jan-2029 110.3250 889,106.47 857,195.28 864,459.89 980,906.71
UNION 6.176% 01/31 90783XAA9 6.1760                    02-Jan-2031 115.7162 516,209.60 516,209.60 516,209.60 597,338.08

10,180,616.16 10,618,287.67 10,432,420.08 11,199,555.98
T-Note

UNITED 1.625% 08/22 912828TJ9 1.6250                    15-Aug-2022 92.8750 2,300,000.00 2,294,798.26 2,294,798.26 2,136,125.00
UNITED STATES 2% 02/23 912828UN8 2.0000                    15-Feb-2023 94.8130 3,500,000.00 3,481,283.53 3,481,283.53 3,318,455.00
UNITED STATES 1.75% 05/23 912828VB3 1.7500                    15-May-2023 92.1170 8,000,000.00 7,605,188.25 7,605,188.25 7,369,360.00

13,800,000.00 13,381,270.04 13,381,270.04 12,823,940.00
T-Bond

UNITED STATES 2.75% 08/42 912810QX9 2.7500                    15-Aug-2042 81.1880 11,250,000.00 10,438,993.91 10,438,993.91 9,133,650.00
11,250,000.00 10,438,993.91 10,438,993.91 9,133,650.00

 Totals 151,154,021.37 156,611,252.96 155,610,928.40 161,374,733.70
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VA GENERAL/EARNEST PARTNE

Audited Market Value - Monthly
As of Nov 30, 2013

Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value

Corporate Bond
DELTA AIR 4.95% 05/19 247361ZH4 4.9500                    23-May-2019 108.0000 615,543.72 625,468.87 623,130.56 664,787.22
TORCHMARK CORP 3.8% 09/22 891027AQ7 3.8000                    15-Sep-2022 97.8670 380,000.00 381,908.60 381,680.32 371,894.60
CSX 6.251% 01/23 126410LM9 6.2510                    15-Jan-2023 117.0000 545,062.16 595,527.40 581,390.02 637,722.73
VESSEL MGMT 6.08% 05/24 925387AA0 6.0800                    20-May-2024 113.2740 334,200.00 351,212.53 345,230.32 378,561.71
LIGHTSHIP 6.5% 06/24 53226PAA9 6.5000                    14-Jun-2024 112.4750 774,090.00 828,276.30 810,483.32 870,657.73
ENTERGY 4.44% 01/26 29364WAM0 4.4400                    15-Jan-2026 101.7720 594,000.00 587,846.25 588,882.46 604,525.68
REINAUER 5.875% 11/26 759330AA1 5.8750                    30-Nov-2026 112.0270 443,000.00 458,810.67 453,424.67 496,279.61
TENNESSEE ZERO 01/27 88059ENL4 -                      15-Jan-2027 55.0490 629,000.00 282,956.67 355,486.67 346,258.21
CAL DIVE 4.93% 02/27 12802RAA3 4.9300                    01-Feb-2027 107.5520 478,841.37 458,434.93 466,422.82 515,003.47
MATSON 5.337% 09/28 576863BB9 5.3370                    04-Sep-2028 110.3040 343,000.00 359,651.47 355,053.88 378,342.72
HOUSING URBAN 3.46% 08/31 911759LV8 3.4600                    01-Aug-2031 92.4340 550,000.00 550,000.00 550,000.00 508,387.00
GENERAL 6.75% 03/32 36962GXZ2 6.7500                    15-Mar-2032 123.9360 500,000.00 593,055.00 592,021.50 619,680.00
VESSEL MGMT 5.125% 04/35 925387AE2 5.1250                    16-Apr-2035 112.6400 475,000.00 475,000.00 475,000.00 535,040.00
TENN VALLEY 4.65% 06/35 880591DX7 4.6500                    15-Jun-2035 101.2410 700,000.00 636,727.00 647,155.81 708,687.00
BOLDINI LTD 3.6% 07/35 09751WAA9 3.6000                    19-Jul-2035 97.6160 725,000.00 725,000.00 725,000.00 707,716.00
COMMONWEALTH 5.9% 03/36 202795HK9 5.9000                    15-Mar-2036 116.2710 550,000.00 497,656.00 507,971.32 639,490.50
VESSEL 3.432% 08/36 925387AF9 3.4320                    15-Aug-2036 97.2350 700,000.00 700,000.00 700,000.00 680,645.00
NEVADA POWER 6.75% 07/37 641423BU1 6.7500                    01-Jul-2037 125.1680 500,000.00 639,905.00 638,857.20 625,840.00
SOUTH 6.05% 01/38 837004CB4 6.0500                    15-Jan-2038 116.7550 575,000.00 604,621.25 602,319.41 671,341.25
CAROLINA POWER 6.3% 04/38 144141CY2 6.3000                    01-Apr-2038 121.1870 550,000.00 559,481.00 557,792.23 666,528.50
JOHN SEVIER 4.626% 01/42 478045AA5 4.6260                    15-Jan-2042 99.1870 603,028.76 687,151.28 685,223.63 598,126.14

11,564,766.01 11,598,690.22 11,642,526.14 12,225,515.07
Agencies

SMALL 4.94% 08/15 831641DY8 4.9400                    10-Aug-2015 104.4270 78,757.20 76,197.44 78,240.56 82,243.78
SMALL BUS 5.1% 01/16 83162CPZ0 5.1000                    01-Jan-2016 102.5880 123,838.19 123,838.19 123,838.19 127,043.12
FNMA 5.828% 12/16 31409LEZ4 5.8280                    01-Dec-2016 109.3160 496,984.93 513,059.28 503,032.10 543,284.05
SMALL BUSINESS 7.3% 05/17 83162CHM8 7.3000                    01-May-2017 105.9870 40,038.02 42,089.97 40,659.34 42,435.10
SMALL BUS 6.6% 11/17 83162CHW6 6.6000                    01-Nov-2017 105.9850 27,883.29 28,881.51 28,214.52 29,552.10
SMALL BUS 6.1% 07/18 83162CJJ3 6.1000                    01-Jul-2018 106.5620 47,600.44 48,904.69 48,080.32 50,723.98
SMALL 4.62% 03/19 831641EQ4 4.6200                    10-Mar-2019 107.3030 351,995.75 351,995.75 351,995.75 377,702.00
FNMA 4.96% 05/19 31413XVR1 4.9600                    01-May-2019 111.7920 533,743.48 542,812.94 538,865.05 596,682.51
SMALL BUS 6.3% 05/19 83162CJZ7 6.3000                    01-May-2019 109.6340 31,572.14 32,759.26 32,055.28 34,613.80
SMALL BUS 6.8% 06/19 83162CKA0 6.8000                    01-Jun-2019 108.6960 64,603.59 67,510.75 65,797.94 70,221.52
FNMA 4.879% 07/19 31418MDF6 4.8790                    01-Jul-2019 112.5240 610,115.32 648,997.08 635,245.99 686,526.16
FNMA 4.846% 08/19 31381KTP4 4.8460                    01-Aug-2019 111.5500 552,674.23 576,551.46 566,599.71 616,508.10
FNMA 4.864% 08/19 31418MFG2 4.8640                    01-Aug-2019 112.5290 550,505.85 578,697.75 566,824.78 619,478.73
FNMA 4.651% 01/20 31418M2U5 4.6510                    01-Jan-2020 110.8610 603,500.90 621,370.19 614,705.11 669,047.13
SMALL BUS 7.59% 01/20 83162CKM4 7.5900                    01-Jan-2020 111.1850 518,546.63 578,329.73 571,730.20 576,546.07
FNMA 4.598% 02/20 31381MDQ5 4.5980                    01-Feb-2020 110.3800 592,740.17 610,522.38 603,971.37 654,266.60
FEDEX CORP 6.845% 07/20 31331FAY7 6.8450                    15-Jul-2020 110.0000 530,071.22 589,892.36 565,676.84 583,078.34
SMALL BUS 6.12% 09/21 83162CLT8 6.1200                    01-Sep-2021 109.7390 231,516.41 237,705.14 234,646.27 254,063.79
SMALL BUS 5.34% 11/21 83162CLW1 5.3400                    01-Nov-2021 109.0200 79,518.68 80,186.64 79,852.71 86,691.26
SMALL BUS 6.07% 03/22 83162CMC4 6.0700                    01-Mar-2022 109.8470 212,326.21 227,967.58 224,952.92 233,233.97
SMALL BUS 5.08% 11/22 83162CMQ3 5.0800                    01-Nov-2022 109.0250 526,317.01 561,304.01 559,532.19 573,817.12
SMALL BUS 5.13% 09/23 83162CNF6 5.1300                    01-Sep-2023 108.2620 435,410.13 457,261.49 455,923.86 471,383.71
SMALL 4.34% 03/24 83162CNQ2 4.3400                    01-Mar-2024 107.8990 185,345.68 171,733.34 177,417.18 199,986.14
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VA GENERAL/EARNEST PARTNE

Audited Market Value - Monthly
As of Nov 30, 2013

Description Security Coupon Rate Maturity Date Price (Base) Shares/Par Cost (Base) Amortized Cost Traded Market Value
FNMA 5.03% 05/24 31413XU27 5.0300                    01-May-2024 108.9700 551,650.33 567,316.70 563,580.22 601,133.36
SMALL BUS 4.99% 09/24 83162CPA5 4.9900                    01-Sep-2024 109.2650 532,970.65 569,900.68 568,581.01 582,350.38
SMALL 4.88% 11/24 83162CPD9 4.8800                    01-Nov-2024 108.0350 256,871.04 268,831.58 265,709.42 277,510.63
FNMA 5.26% 01/25 31409LGT6 5.2600                    01-Jan-2025 111.4370 640,003.59 667,052.69 661,372.69 713,200.80
FHLMC PC 7.645% 05/25 3128HJAH9 7.6450                    01-May-2025 121.1550 588,629.25 676,407.18 658,367.02 713,153.77
SMALL BUS 4.57% 06/25 83162CPP2 4.5700                    01-Jun-2025 106.8580 419,835.41 402,779.61 409,102.19 448,627.72
SMALL 5.09% 10/25 83162CPV9 5.0900                    01-Oct-2025 107.5490 343,130.15 361,595.87 357,373.79 369,033.05
SMALL BUS 5.7% 08/26 83162CQL0 5.7000                    01-Aug-2026 110.2270 557,706.13 557,706.13 557,706.13 614,742.74
SMALL 5.36% 11/26 83162CQR7 5.3600                    01-Nov-2026 108.8170 423,394.87 425,313.37 424,668.31 460,725.60
SMALL BUS 5.71% 06/27 83162CRB1 5.7100                    01-Jun-2027 111.3280 592,233.81 600,807.52 600,234.02 659,322.06
SMALL 5.51% 11/27 83162CRK1 5.5100                    01-Nov-2027 110.6970 324,026.59 329,224.52 328,235.05 358,687.71
SMALL 5.29% 12/27 83162CRL9 5.2900                    01-Dec-2027 109.7890 413,091.75 431,195.25 429,569.35 453,529.30
SMALL 5.49% 03/28 83162CRR6 5.4900                    01-Mar-2028 110.6910 569,759.95 608,516.88 606,747.75 630,672.99
SMALL BUS 5.68% 06/28 83162CRV7 5.6800                    01-Jun-2028 111.3770 305,559.78 305,559.78 305,559.78 340,323.32
FNMA 4.836% 08/28 31381NKY8 4.8360                    01-Aug-2028 105.6140 608,889.95 618,594.14 617,034.34 643,073.03
SMALL BUS 5.63% 10/28 83162CSB0 5.6300                    01-Oct-2028 111.0040 550,080.63 581,568.46 579,110.74 610,611.50
SMALL BUS 6.77% 11/28 83162CSD6 6.7700                    01-Nov-2028 114.1970 281,884.76 281,884.76 281,884.76 321,903.94
SMALL BUS 6.22% 12/28 83162CSE4 6.2200                    01-Dec-2028 113.2360 592,403.14 700,886.97 693,764.70 670,813.62
GNMA PASS-THRU X 4% 01/29 3620ANRW2 4.0000                    15-Jan-2029 104.8620 621,446.92 625,434.26 625,144.92 651,661.67
SMALL 4.66% 03/29 83162CSK0 4.6600                    01-Mar-2029 108.5730 564,733.08 583,962.17 582,040.88 613,147.65
SMALL 4.95% 06/29 83162CSP9 4.9500                    01-Jun-2029 109.1270 644,796.64 705,292.82 698,378.00 703,647.23
SMALL 3.92% 10/29 83162CSV6 3.9200                    01-Oct-2029 105.4090 604,789.82 668,670.75 665,822.33 637,502.90
FNMA 5.228% 01/30 31381LQS9 5.2280                    01-Jan-2030 103.6220 1,142,725.76 1,174,507.80 1,168,357.00 1,184,115.29
FED NATL 3.606% 07/30 31381VD36 3.6060                    01-Jul-2030 93.3320 670,744.40 699,565.44 697,293.05 626,019.16
SMALL 2.76% 10/31 83162CUH4 2.7600                    01-Oct-2031 98.2870 636,120.99 636,120.99 636,120.99 625,224.24
FED NATL MORT 3.3% 07/32 31381VHP3 3.3000                    01-Jul-2032 93.8510 1,473,898.94 1,522,721.85 1,519,362.88 1,383,268.89
FNMA 5.49% 08/33 31377TPQ3 5.4900                    01-Aug-2033 115.1140 730,086.00 713,676.14 717,019.48 840,431.20
FNMA PASS-THRU 5.8% 01/34 31413WZE8 5.8000                    01-Jan-2034 108.8670 548,403.07 586,448.54 580,078.01 597,029.97
FNMA 4.75% 06/34 31381JCK6 4.7500                    01-Jun-2034 107.2190 555,268.11 538,523.31 541,519.44 595,352.91
GNMA PASS-THRU 4.5% 04/35 36202EDD8 4.5000                    20-Apr-2035 108.8850 133,639.55 127,458.72 129,088.33 145,513.42
GNMA PASS-THRU M 5% 05/35 36202EDP1 5.0000                    20-May-2035 109.6020 78,209.02 76,608.17 77,028.19 85,718.65
GNMA PASS-THRU 5.5% 05/35 36202EDQ9 5.5000                    20-May-2035 111.1080 206,487.65 204,550.03 205,004.59 229,424.30
FEDERAL 5.22% 08/35 31377UPD9 5.2200                    01-Aug-2035 108.0360 604,145.36 624,341.07 621,825.39 652,694.48
GNMA PASS-THRU M 5% 09/35 36202EE88 5.0000                    20-Sep-2035 109.4820 136,028.16 133,155.79 133,882.42 148,926.35
GNMA II GTD 5.5% 09/35 36202EE96 5.5000                    20-Sep-2035 111.4580 91,373.30 91,344.75 91,350.64 101,842.85
FNMA PASS-THRU 6% 08/37 31371NH24 6.0000                    01-Aug-2037 107.1610 80,255.78 79,528.47 79,676.65 86,002.90
FNMA PASS-THRU 6% 10/37 31410GNB5 6.0000                    01-Oct-2037 107.2430 47,135.53 46,840.94 46,899.62 50,549.56
GNMA REMIC TRUST 4% 09/38 38376ETD7 4.0000                    20-Sep-2038 107.0314 391,524.49 403,339.05 402,151.26 419,054.14
FNMA PASS-THRU 4.5% 08/39 31412QDL0 4.5000                    01-Aug-2039 106.7320 250,074.41 260,233.68 259,397.36 266,909.42
FNMA PASS-THRU 4% 12/39 31419AGZ4 4.0000                    01-Dec-2039 104.4340 1,098,105.89 1,130,448.55 1,130,181.71 1,146,795.91
GNMA REMIC 4.22876% 02/40 38376GHD5 4.2288                    16-Feb-2040 100.7743 39,559.90 42,539.26 42,216.90 39,866.21
FNMA PASS-THRU 4.5% 10/40 31419FU79 4.5000                    01-Oct-2040 107.1010 322,229.60 339,851.53 338,103.53 345,111.12
FNMA PASS-THRU 4% 01/41 31416XHV5 4.0000                    01-Jan-2041 104.4960 481,226.85 474,234.05 474,876.07 502,862.81
GNMA REMIC 4.35321% 02/41 38373M6B1 4.3532                    16-Feb-2041 101.9342 238,829.94 234,406.63 235,052.67 243,449.39
FED NATL 5.807% 06/41 31381RFK5 5.8070                    01-Jun-2041 104.0010 721,134.38 741,190.95 739,568.68 749,986.97
FEDERAL 3.5% 06/42 3138LUSZ9 3.5000                    01-Jun-2042 100.8990 94,431.19 100,724.82 100,526.47 95,280.13
FNMA MORTPASS 4% 10/43 3138X6P66 4.0000                    01-Oct-2043 104.3820 1,133,298.84 1,188,015.93 1,187,790.92 1,182,960.00
GOVT NATL 4.804% 01/61 3620AJUZ0 4.8040                    20-Jan-2061 109.8167 743,237.07 774,038.77 772,384.78 816,198.42
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GOVT NATL 4.346% 03/61 36230SDY7 4.3460                    20-Mar-2061 109.2841 665,924.54 688,796.22 687,650.20 727,749.64
GOVT NATL MTG 4.72% 04/61 36297E2G9 4.7200                    20-Apr-2061 109.5670 626,495.87 672,063.59 669,761.22 686,432.73
GOVT NATL MTG 4.7% 05/61 36297E2J3 4.7000                    20-May-2061 109.9034 676,498.85 734,474.21 731,646.36 743,495.24
GOVT NATL 4.295% 07/61 36230SD84 4.2950                    20-Jul-2061 109.5264 645,399.04 692,143.79 690,302.19 706,882.33
GNMA II 4.559% 11/62 36176HLE2 4.5590                    20-Nov-2062 111.0839 661,809.89 758,538.48 756,650.84 735,164.24

34,337,796.08 35,797,502.54 35,610,613.42 37,014,816.92
Government Bond

ISRAEL(STATE ZERO 02/24 465139RG0 -                      15-Feb-2024 69.7370 1,500,000.00 793,230.00 976,491.15 1,046,055.00
1,500,000.00 793,230.00 976,491.15 1,046,055.00

Money Market
JPMORGAN US VAR 12/49 46699A9A6 0.0100                    31-Dec-2049 100.0000 1,620,341.21 1,620,341.21 1,620,341.21 1,620,341.21

1,620,341.21 1,620,341.21 1,620,341.21 1,620,341.21
Mortgage Related and Asset Backed

PETRODRILL 4.39% 04/16 71646YAA4 4.3900                    15-Apr-2016 104.4190 104,182.92 100,391.70 103,274.11 108,786.76
UNION PACIFIC 6.85% 01/19 907833AF4 6.8500                    02-Jan-2019 110.7329 228,561.96 250,082.20 237,956.69 253,093.26
SOUTHWEST 6.53% 07/19 84474WAA8 6.5300                    02-Jul-2019 108.8651 293,679.45 300,194.64 296,606.55 319,714.49
BURLINGTON 5.14% 01/21 12189PAM4 5.1400                    15-Jan-2021 108.4167 520,939.38 533,508.69 531,239.21 564,785.44
UNION 4.698% 01/24 90783SAA0 4.6980                    02-Jan-2024 108.4511 438,117.31 471,732.79 465,162.36 475,143.13
SOUTHWEST 6.15% 02/24 84474YAA4 6.1500                    01-Feb-2024 114.8750 577,251.93 653,737.81 643,303.55 663,118.15
LB UBS VAR 06/29 52108HE42 5.7059                    15-Jun-2029 101.2169 612,856.51 639,417.81 635,177.16 620,314.36
CVS CAREMARK 6.943% 01/30 126650BQ2 6.9430                    10-Jan-2030 116.8990 597,860.36 609,632.11 608,480.84 698,892.78
JP MORGAN 4.654% 01/37 46625YDD2 4.6540                    12-Jan-2037 100.2790 402,353.85 396,507.14 397,399.75 403,476.42
JP MORGAN COM 5.45% 12/43 46630EAB6 5.4500                    12-Dec-2043 99.8538 76,910.31 78,232.21 78,151.06 76,797.87
ML CFC VAR 07/46 60687VAE5 5.4140                    12-Jul-2046 109.2442 550,000.00 622,414.06 620,816.27 600,843.10
JP MORGAN 5.317% 01/49 46630JAM1 5.3170                    15-Jan-2049 99.9123 324,677.43 333,689.32 333,189.87 324,392.69
CD 5.205% 12/49 12513YAC4 5.2050                    11-Dec-2049 100.1516 111,309.25 113,537.76 113,448.49 111,477.99

4,838,700.66 5,103,078.24 5,064,205.91 5,220,836.44
T-Note

U S TREAS IO ZERO 08/30 912833XY1 -                      15-Aug-2030 53.3670 820,000.00 374,625.74 446,062.06 437,609.40
U S TREAS SEC ZERO 08/35 9128335A4 -                      15-Aug-2035 42.7000 2,245,000.00 700,883.30 885,240.78 958,615.00
U S TREAS PO ZERO 05/38 912803DD2 -                      15-May-2038 38.2860 2,500,000.00 664,750.00 849,550.00 957,150.00

5,565,000.00 1,740,259.04 2,180,852.84 2,353,374.40
T-Bond

UNITED STATES ZERO 05/40 912803DM2 -                      15-May-2040 34.9710 1,875,000.00 765,112.50 798,213.15 655,706.25
1,875,000.00 765,112.50 798,213.15 655,706.25

 Totals 61,301,603.96 57,418,213.75 57,893,243.82 60,136,645.29
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SEC SECURITY SECURITY PAR AM BOOK MARKET
TYPE ID DESC INVEST  VALUE VALUE

Open Triparty Set 2 RP9K2A082 MORGAN STANLEY & CO OPEN 65,000,000 65,000,000 65,000,000 65,000,000
Open Triparty Set 3 RP7W005Q7 PERSHING LLC OPEN 100,000,000 100,000,000 100,000,000 100,000,000
Open Triparty Set 3 RP9K1PBI6 BNP PARIBAS SECS CORP OPEN 100,000,000 100,000,000 100,000,000 100,000,000
Open Triparty Set 3 RP9K24O23 DEUTSCHE BANK SECURITIES OPEN 50,000,000 50,000,000 50,000,000 50,000,000
Open Triparty Set 3 RP9K26HO8 NOMURA SECURITIES INTL OPEN 75,000,000 75,000,000 75,000,000 75,000,000
Open Triparty Set 3 RP9L07KH7 HSBC SECURITIES USA INC OPEN 50,000,000 50,000,000 50,000,000 50,000,000
Open Triparty Set 3 RPQ906Z81 BARCLAYS CAPITAL INC OPEN 75,000,000 75,000,000 75,000,000 75,000,000
Triparty Set 1 RP7W03QS4 CITIGROUP GLOBAL MARKETS02-Dec-2013 75,000,000 75,000,000 75,000,000 75,000,000
Triparty Set 1 RP8C05UQ1 CANTOR FITZGERALD & CO 02-Dec-2013 8,354,117 8,354,117 8,354,117 8,354,117
Triparty Set 3 RP7W03QI6 Morgan Stanley & Co. LLC 02-Dec-2013 35,000,000 35,000,000 35,000,000 35,000,000
Triparty Set 3 RP3E02NN4 RBS SECURITIES INC 27-Dec-2013 50,000,000 50,000,000 50,000,000 50,000,000
Triparty Set 3 RP8C05Q45 MERRILL PIERCE FENNER SM 06-Jan-2014 75,000,000 75,000,000 75,000,000 75,000,000
Triparty Set 3 RP8C05Q45 MERRILL PIERCE FENNER SM 06-Jan-2014 25,000,000 25,000,000 25,000,000 25,000,000
Triparty Set 3 RP7W03NF5 NOMURA SECURITIES INTL 09-Jan-2014 25,000,000 25,000,000 25,000,000 25,000,000
Asset Backed Floater 61750SAD4 MORGAN STANLEY ABS CAPITA25-Oct-2035 7,108,630 3,263,563 3,263,564 3,925,684
Asset Backed Floater 61753KAB2 MORGAN STANLEY ABS CAPITA25-Mar-2037 776,599 287,700 287,701 353,339
Asset Backed Floater 58403GAB1 MEDALLION TRUST 27-Feb-2039 562,266 562,266 562,266 561,282
Asset Backed Floater 493897AB8 Kildare Securities Ltd. 10-Dec-2043 1,823,293 1,823,293 1,823,293 1,795,395
Asset Backed Floater 38741YDS5 GRANITE MASTER ISSUER PLC17-Dec-2054 5,291,473 5,291,473 5,291,473 5,232,737
Asset Backed Floater 38741YAC3 Granite Master Issuer PLC 2005-120-Dec-2054 3,096,381 3,096,380 3,096,381 3,063,249
Asset Backed Floater 38741YBZ1 GRANITE MASTER ISSUER PLC20-Dec-2054 9,029,957 9,029,957 9,029,957 8,909,858
Asset Backed Floater 38741YDF3 GRANITE MASTER ISSUER PLC20-Dec-2054 2,645,736 2,645,736 2,645,736 2,613,987
Asset Backed Floater 38741YDG1 GRANITE MASTER ISSUER PLC20-Dec-2054 2,645,736 2,645,736 2,645,736 2,617,427

841,334,188 837,000,222 837,000,225 837,427,076

Securities Lending/Deutsche Bank
Unaudited Market Value - Monthly

November 30, 2013

MATURITY DT
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LGIP Compliance:  Investment staff affirms the portfolio is in compliance with the 
following standards for the month of November, 2013 (see note under Portfolio 
Quality). 
 
 Maturity Requirements 

o LGIP portfolio weighted average maturity ≤ 60-days (WAM). 
o LGIP portfolio weighted average final maturity ≤120-days (WAL). 

 
 Liquidity Requirements 

o Daily Liquid Assets ≥10% of Total Assets. 
o Weekly Liquid Assets ≥ 30% of Total Assets. 
o ≤ 5% of Total Assets in Illiquid Securities. 
 

 Portfolio Quality 
o All security purchases were Eligible Securities. 
o All holdings were Eligible Securities. 

 On November 14, 2013 Moody’s downgraded the ratings of JPMorgan Chase & 
Company below the level permitted for new purchases.  The following rating actions 
were taken by Moody’s:  Short-term downgraded from P1 to P2 and long term 
downgraded from A2 to A3.  The LGIP held $25MM of these securities which were 
purchased on June 4, 2013 and mature December 2, 2013.  After evaluation it was 
determined the security would be held to the December 2 maturity date.  

 
 Stress Test (Weekly) subject to: 

o Interest rate movements. 
o Credit spread widening. 
o Current market NAV of portfolio. 
o Shareholder redemptions. 
 

Comments:  The Stress Test indicates that the LGIP can maintain a stable net asset value per share 
based upon the hypothetical event assumptions developed by management using worst case scenarios. 

 
 Shadow Price NAV 

o Determined weekly using JPMorgan’s third party pricing services. 
 

Comments:  Board will be advised if Shadow Price NAV deviation from the amortized cost price per 
share exceeds ½ of 1 percent. 

 
 Definitions: 

o Daily Liquid Assets:  Securities that will mature or are subject to a Demand Feature that is 
exercisable and payable within one Business Day and direct obligations of the U.S. 
Government. 

o Weekly Liquid Assets:  Securities that will mature or are subject to a Demand Feature that is 
exercisable and payable within five Business Days, Direct obligations of the U.S. Government, 
and Government Securities issued at a discount having a remaining maturity date of 60 days or 
less (e.g. government agency discount notes). 

o Liquid Securities:  Securities which can be sold or disposed of within 7 calendar days at 
approximately the values ascribed to it by the Fund. 

o Eligible Securities:  Securities that meet the LGIP’s credit quality, issuer limits, and maturity 
requirements. 



Government Securities Nov Oct Change
US Govt MMK Funds 0.0% 0.0% 0.0%

Repurchase Agreements 27.7% 20.3% 7.4%

U.S. Treasury 6.1% 6.2% -0.1%

Agency Securities 19.7% 24.1% -4.4%
Sub-Total 53.5% 50.6% 2.9%

Credit Securities

CD's, Bank Notes & Bankers Acceptance 27.5% 33.6% -6.1%

Commercial Paper 19.0% 15.8% 3.2%

Corporate Notes 0.0% 0.0% 0.0%
Sub-Total 46.5% 49.4% -2.9%

Total 100.0% 100.0%
Totals may not add due to rounding.

Asset Allocation and Risk Profile
Local Government Investment Pool

November 30, 2013
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FISCAL YEAR Average Average Treasury 3-Month iMoneyNet
2014 Average Bal. Maturity Maturity Constant Money Fund Monitor TM

$ (millions) (WAM)r (WAM)f Yield % Maturity1 Institutional Index
 

July 2013 $2,795.4 48 66 0.15% 0.04% 0.02%

August 2013 $2,435.0 42 66 0.15% 0.04% 0.02%

September 2013 $2,340.7 45 69 0.15% 0.02% 0.02%

October 2013 $2,483.8 52 83 0.16% 0.05% 0.02%

November 2013 $2,646.4 52 84 0.14% 0.07% 0.02%

December 2013

January 2014

LGIP YIELD  COMPARISONS
LGIP

February 2014

March 2014

April 2014

May 2014

June 2014

Year-to-Date Average2 $2,540.3 48 74 0.15% 0.04% 0.02%
1   Federal Reserve Bank H.15 Release.
2  YTD average is weighted for the LGIP.

3 12/12/2013 10:18 AM



Security Description Asset Group Coupon Rate Market Price Maturity Date Settle Date Shares/Par Amortized Cost Market Value

LGIP Portfolio
(as of 11/27/2013)

SWEDBANK AB CERTIFICATE OF DE CERTIFICATE OF DEPOSIT 0.12 99.99994 11/29/2013 10/2/2013 $33,000,000.00 $33,000,000.00 $32,999,980.20

SVENSKA HANDLSBNKN A CERTIFIC CERTIFICATE OF DEPOSIT 0.23 100.00053 11/29/2013 8/16/2013 $25,000,000.00 $25,000,017.31 $25,000,132.50

DNB BANK ASA CERTIFICATE OF DE CERTIFICATE OF DEPOSIT 0.17 100.00039 11/29/2013 9/5/2013 $26,000,000.00 $26,000,000.00 $26,000,101.40

TORONTO-DOMINION 0.10% 02/DEC/ CERTIFICATE OF DEPOSIT 0.10 100.00028 12/2/2013 11/1/2013 $25,000,000.00 $25,000,000.00 $25,000,070.00

STANDARD CHRTRD BNKNY CERTIF CERTIFICATE OF DEPOSIT 0.24 100.002 12/3/2013 9/5/2013 $10,000,000.00 $10,000,055.42 $10,000,200.00

STANDARD CHRTRD BNKNY CERTIF CERTIFICATE OF DEPOSIT 0.24 100.002 12/3/2013 9/26/2013 $23,750,000.00 $23,750,131.55 $23,750,475.00

SWEDBANK (SPARBANK) 0.11% 3/DE CERTIFICATE OF DEPOSIT 0.11 99.99917 12/3/2013 11/4/2013 $24,000,000.00 $24,000,000.00 $23,999,800.80

SUMITOMO MTSU BKG CO CERTIFIC CERTIFICATE OF DEPOSIT 0.21 100.00066 12/5/2013 9/6/2013 $16,000,000.00 $16,000,000.00 $16,000,105.60

TORONTO-DOMINION CERTIFICATE CERTIFICATE OF DEPOSIT 0.11 100.00067 12/5/2013 11/4/2013 $25,000,000.00 $25,000,000.00 $25,000,167.50

SVENSKA HANDLSBNKN A CERTIFIC CERTIFICATE OF DEPOSIT 0.18 100.002 12/13/2013 10/2/2013 $14,000,000.00 $14,000,087.39 $14,000,280.00

DNB BANK ASA NY BRANC 0.16% 30 CERTIFICATE OF DEPOSIT 0.16 100.0055 12/30/2013 10/1/2013 $33,000,000.00 $33,000,000.00 $33,001,815.00

CREDIT SUISSE AG CERTIFICATE O CERTIFICATE OF DEPOSIT 0.19 100.00283 12/31/2013 9/25/2013 $25,000,000.00 $25,000,000.00 $25,000,707.50

TORONTO-DOMINION CERTIFICATE CERTIFICATE OF DEPOSIT 0.14 100.00272 1/15/2014 11/6/2013 $10,000,000.00 $10,000,000.00 $10,000,272.00

SKANDIN ENS BANKEN 0.16% 01/16/ CERTIFICATE OF DEPOSIT 0.16 100.00416 1/16/2014 10/18/2013 $19,000,000.00 $19,000,000.00 $19,000,790.40

WELLS FARGO BANK NA CERTIFICA CERTIFICATE OF DEPOSIT 0.14 100.00219 2/14/2014 11/15/2013 $22,000,000.00 $22,000,000.00 $22,000,481.80

BANK OF TKYO-MTBSHI L CERTIFIC CERTIFICATE OF DEPOSIT 0.19 99.99561 2/14/2014 11/15/2013 $20,000,000.00 $20,000,000.00 $19,999,122.00

AUSTR & NEW ZEALND BKG 0.195% CERTIFICATE OF DEPOSIT 0.20 100.01035 2/18/2014 9/26/2013 $49,250,000.00 $49,252,798.26 $49,255,097.38

WELLS FARGO BANK NA FIXED 0.21 CERTIFICATE OF DEPOSIT 0.21 100.01142 3/10/2014 9/10/2013 $45,000,000.00 $45,000,000.00 $45,005,139.00

SVENSKA HANDLSBNKN A CERTIFIC CERTIFICATE OF DEPOSIT 0.18 99.99542 3/17/2014 11/18/2013 $30,000,000.00 $30,000,453.68 $29,998,626.00

UBS AG STAMFORD BRAN CERTIFIC CERTIFICATE OF DEPOSIT 0.22 100.00625 3/20/2014 11/13/2013 $30,000,000.00 $30,003,726.04 $30,001,875.00

NORDEA BANK FLD PLC NY 0.18% 0 CERTIFICATE OF DEPOSIT 0.18 99.99305 4/1/2014 11/1/2013 $30,000,000.00 $30,000,000.00 $29,997,915.00

NATL AUSTRALIA BK LTD 0.19% 01/A CERTIFICATE OF DEPOSIT 0.19 100.01734 4/1/2014 10/3/2013 $35,000,000.00 $35,000,000.00 $35,006,069.00

COOPERATIEVE CENTRALE CERTIFI CERTIFICATE OF DEPOSIT 0.21 100.01047 4/2/2014 11/14/2013 $35,000,000.00 $35,001,208.25 $35,003,664.50

BANK OF MONTREAL- 0.22% 21/APR/ CERTIFICATE OF DEPOSIT 0.22 100.02414 4/21/2014 10/22/2013 $38,000,000.00 $38,000,000.00 $38,009,173.20

NATL AUSTRALIA BK LT CERTIFICAT CERTIFICATE OF DEPOSIT 0.19 100.02026 4/22/2014 10/21/2013 $28,000,000.00 $28,000,000.00 $28,005,672.80

NORDEA BANK FLD PLC NY 0.205% CERTIFICATE OF DEPOSIT 0.21 100.00202 4/23/2014 10/24/2013 $25,000,000.00 $25,000,000.00 $25,000,505.00

BANK OF NOVA SCOTIA/HOUSTON C CERTIFICATE OF DEPOSIT 0.19 100 6/12/2014 9/12/2013 $7,000,000.00 $7,000,000.00 $7,000,000.00

BANK OF NOVA SCOTIA/HOUSTON C CERTIFICATE OF DEPOSIT 0.19 100 6/12/2014 9/12/2013 $50,000,000.00 $50,000,000.00 $50,000,000.00

CANADIAN IMPERIAL BK VAR 02/JUL CERTIFICATE OF DEPOSIT 0.16 100 7/2/2014 10/2/2013 $50,000,000.00 $50,000,000.00 $50,000,000.00

CANADIAN IMPERIAL BK VAR 02/JUL CERTIFICATE OF DEPOSIT 0.16 100 7/2/2014 10/2/2013 $9,000,000.00 $9,000,000.00 $9,000,000.00

TORONTO-DOMINION VAR 24/NOV/2 CERTIFICATE OF DEPOSIT 0.23 99.9705 11/24/2014 11/22/2013 $25,000,000.00 $25,000,000.00 $24,992,625.00

$837,000,000.00 $837,008,477.90 $837,030,863.58CERTIFICATE OF DEPOSIT

BARCLAYS U.S. FDG LLC ZCP 29/NO COMMERCIAL PAPER 0.00 99.99944 11/29/2013 11/27/2013 $43,000,000.00 $42,999,856.67 $42,999,759.20
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Security Description Asset Group Coupon Rate Market Price Maturity Date Settle Date Shares/Par Amortized Cost Market Value

LGIP Portfolio
(as of 11/27/2013)

EXPORT DEVELMT CORP CORPORA COMMERCIAL PAPER 0.00 99.99983 11/29/2013 5/17/2013 $25,000,000.00 $24,999,895.83 $24,999,957.50

BNP PARIBAS FIN INC CORPORATE COMMERCIAL PAPER 0.00 99.99933 11/29/2013 11/13/2013 $35,000,000.00 $34,999,893.06 $34,999,765.50

MORGAN J.P. CHASE & CORPORATE COMMERCIAL PAPER 0.00 99.99972 12/2/2013 6/3/2013 $25,000,000.00 $24,999,333.33 $24,999,930.00

GENERAL ELEC CAPT CO CORPORA COMMERCIAL PAPER 0.00 99.99889 12/2/2013 6/4/2013 $15,000,000.00 $14,999,650.00 $14,999,833.50

GENERAL ELEC CAPT CO CORPORA COMMERCIAL PAPER 0.00 99.99733 12/9/2013 7/10/2013 $10,000,000.00 $9,999,388.89 $9,999,733.00

GENERAL ELEC CAPT CO CORPORA COMMERCIAL PAPER 0.00 99.99689 12/11/2013 6/14/2013 $10,000,000.00 $9,999,205.56 $9,999,689.00

US BANK NA COMMERCIAL PAPER Z COMMERCIAL PAPER 0.00 100 1/6/2014 11/22/2013 $20,000,000.00 $20,000,000.00 $20,000,000.00

US BANK NA COMMERCIAL PAPER Z COMMERCIAL PAPER 0.00 100 1/6/2014 11/22/2013 $50,000,000.00 $50,000,000.00 $50,000,000.00

ING (US) FUNDING LLC CORPORATE COMMERCIAL PAPER 0.00 99.97762 1/17/2014 11/15/2013 $25,000,000.00 $24,994,791.67 $24,994,405.00

ING (US) FUNDING LLC CORPORATE COMMERCIAL PAPER 0.00 99.97762 1/17/2014 11/18/2013 $20,000,000.00 $19,995,833.33 $19,995,524.00

EXXON MOBIL CORP COMMERCIAL COMMERCIAL PAPER 0.00 99.97382 1/31/2014 11/19/2013 $50,000,000.00 $49,992,000.00 $49,986,910.00

TOYOTA MOTOR CREDIT CORPORA COMMERCIAL PAPER 0.21 100 2/11/2014 5/17/2013 $30,000,000.00 $30,000,000.00 $30,000,000.00

ING (US) FUNDING LLC CORPORATE COMMERCIAL PAPER 0.00 99.95853 2/14/2014 11/14/2013 $25,000,000.00 $24,990,250.00 $24,989,632.50

TOYOTA MOTOR CREDIT CORPORA COMMERCIAL PAPER 0.00 99.96818 2/14/2014 5/23/2013 $12,000,000.00 $11,993,500.00 $11,996,181.60

STATE STREET BOSTON CORPORA COMMERCIAL PAPER 0.00 99.9473 2/28/2014 11/6/2013 $30,000,000.00 $29,987,733.33 $29,984,190.00

EXPORT DEVELMT CORP CORPORA COMMERCIAL PAPER 0.00 99.98185 3/6/2014 9/26/2013 $25,000,000.00 $24,991,833.33 $24,995,462.50

TOYOTA MOTOR CREDIT CORPORA COMMERCIAL PAPER 0.00 99.94965 3/13/2014 6/18/2013 $10,000,000.00 $9,992,416.66 $9,994,965.00

GENERAL ELEC CAPT CO CORPORA COMMERCIAL PAPER 0.00 99.95557 3/31/2014 9/30/2013 $18,000,000.00 $17,988,315.00 $17,992,002.60

RABOBANK USA FINL CO CORPORA COMMERCIAL PAPER 0.00 99.9001 5/8/2014 11/8/2013 $25,000,000.00 $24,974,284.72 $24,975,025.00

TOYOTA MOTOR CREDIT CORP CO COMMERCIAL PAPER 0.00 99.90741 5/19/2014 11/19/2013 $20,000,000.00 $19,979,933.33 $19,981,482.00

GENERAL ELEC CAPT CO CORPORA COMMERCIAL PAPER 0.00 99.87513 8/1/2014 11/18/2013 $17,000,000.00 $16,976,766.66 $16,978,772.10

$540,000,000.00 $539,854,881.37 $539,863,220.00COMMERCIAL PAPER

INTERNATIONAL BANK FOR RECON GOVERNMENT 0.22 100.0474 10/15/2014 9/27/2013 $25,000,000.00 $25,000,000.00 $25,011,850.00

$25,000,000.00 $25,000,000.00 $25,011,850.00GOVERNMENT

FEDERAL HOME LOAN BANKS NOTE GOVERNMENT BOND 0.00 99.9997 12/4/2013 6/25/2013 $21,040,000.00 $21,039,509.07 $21,039,936.88

FEDERAL HOME LOAN BANKS NOTE GOVERNMENT BOND 0.00 99.9993 12/11/2013 7/11/2013 $12,550,000.00 $12,549,524.15 $12,549,912.15

FEDERAL HOME LOAN BANKS CONS GOVERNMENT BOND 0.18 100.009 12/20/2013 6/20/2012 $25,000,000.00 $24,999,542.34 $25,002,250.00

FEDERAL NATL MTG ASSN DISC NT GOVERNMENT BOND 0.00 99.9984 12/26/2013 6/26/2013 $25,000,000.00 $24,997,277.78 $24,999,600.00

FEDERAL NATL MTG ASSN DISC NT GOVERNMENT BOND 0.00 99.9984 12/26/2013 6/26/2013 $25,000,000.00 $24,997,277.78 $24,999,600.00

FEDERAL HOME LOAN BANKS CONS GOVERNMENT BOND 0.06 100.018 1/23/2014 7/23/2012 $17,500,000.00 $17,499,428.78 $17,503,150.00

FEDERAL HOME LOAN BANKS CONS GOVERNMENT BOND 0.06 100.018 1/23/2014 7/23/2012 $25,000,000.00 $24,999,158.47 $25,004,500.00

FEDERAL HOME LOAN BANKS CONS GOVERNMENT BOND 0.13 100.007 1/28/2014 3/22/2013 $25,000,000.00 $24,997,995.99 $25,001,750.00

FEDERAL NATL MTG ASSN VAR RT 0 GOVERNMENT BOND 0.29 100.045 3/4/2014 8/16/2012 $25,000,000.00 $25,004,298.76 $25,011,250.00
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LGIP Portfolio
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FEDERAL NATL MTG ASSN VAR RT 0 GOVERNMENT BOND 0.29 100.045 3/4/2014 8/21/2012 $25,000,000.00 $25,004,281.43 $25,011,250.00

FEDL HOME LN MTG CORP DISC NT GOVERNMENT BOND 0.00 99.9798 3/12/2014 7/18/2013 $25,000,000.00 $24,991,333.33 $24,994,950.00

FEDERAL HOME LOAN BANKS BOND GOVERNMENT BOND 0.16 100.026 3/28/2014 3/28/2013 $25,000,000.00 $24,997,780.82 $25,006,500.00

FEDL HOME LN MTG CORP DISC NT GOVERNMENT BOND 0.00 99.9615 5/1/2014 10/9/2013 $30,000,000.00 $29,980,750.00 $29,988,450.00

FEDERAL HOME LOAN BANKS BOND GOVERNMENT BOND 0.17 100.0091 8/8/2014 9/10/2013 $25,000,000.00 $24,999,618.98 $25,002,275.00

FEDERAL HOME LOAN BANKS BOND GOVERNMENT BOND 0.11 99.9979 8/12/2014 8/12/2013 $50,000,000.00 $49,998,239.73 $49,998,950.00

FEDERAL HOME LOAN BANKS BOND GOVERNMENT BOND 0.10 99.989 8/22/2014 11/22/2013 $50,000,000.00 $49,994,425.27 $49,994,500.00

FEDERAL HOME LOAN BANKS BOND GOVERNMENT BOND 0.13 99.9599 10/9/2014 10/18/2013 $9,275,000.00 $9,270,660.64 $9,271,280.73

FEDERAL HOME LOAN BANKS CALL GOVERNMENT BOND 0.26 100.0367 11/10/2014 10/25/2013 $25,000,000.00 $25,000,000.00 $25,009,175.00

FEDERAL HOME LOAN MORTGAGE GOVERNMENT BOND 0.17 100.049 12/5/2014 12/5/2012 $25,000,000.00 $25,000,000.00 $25,012,250.00

FEDERAL FARM CREDIT BANK BON GOVERNMENT BOND 0.21 100.059 10/1/2015 10/2/2013 $25,000,000.00 $24,995,390.95 $25,014,750.00

$515,365,000.00 $515,316,494.27 $515,416,279.76GOVERNMENT BOND

JPMORGAN US GOVT MMKT FUND C MONEY MARKET 0.01 100 12/31/2049 $931,265.66 $931,265.66 $931,265.66

$931,265.66 $931,265.66 $931,265.66MONEY MARKET

TRI-PARTY REPO GOLDMAN SACHS REPURCHASE AGREEMENT 0.06 100 11/29/2013 11/27/2013 $220,000,000.00 $220,000,000.00 $220,000,000.00

TR-PARTY REPO GOLDMAN SACHS REPURCHASE AGREEMENT 0.07 100 11/29/2013 11/22/2013 $37,000,000.00 $37,000,000.00 $37,000,000.00

TRI PARTY REPO GOLDMAN SACHS REPURCHASE AGREEMENT 0.07 100 12/2/2013 11/25/2013 $117,000,000.00 $117,000,000.00 $117,000,000.00

TRI-PARTY REPO BANK OF NOVA S REPURCHASE AGREEMENT 0.09 100 12/3/2013 11/26/2013 $250,000,000.00 $250,000,000.00 $250,000,000.00

TRI-PARTY REPO GOLDMAN SACHS REPURCHASE AGREEMENT 0.07 100 12/3/2013 11/26/2013 $41,000,000.00 $41,000,000.00 $41,000,000.00

TRI-PARTY REPO GOLDMAN SACHS REPURCHASE AGREEMENT 0.07 100 12/4/2013 11/27/2013 $121,000,000.00 $121,000,000.00 $121,000,000.00

$786,000,000.00 $786,000,000.00 $786,000,000.00REPURCHASE AGREEMENT

UNITED STATES OF AMERICA BILL Z T-BILL 0.00 100 11/29/2013 5/30/2013 $50,000,000.00 $49,999,888.89 $50,000,000.00

$50,000,000.00 $49,999,888.89 $50,000,000.00T-BILL

UNITED STATES TREAS NTS 0.125% TREASURY NOTE 0.13 100 12/31/2013 5/28/2013 $25,000,000.00 $25,000,517.43 $25,000,000.00

UNITED STATES TREAS NTS 0.125% TREASURY NOTE 0.13 100 12/31/2013 5/30/2013 $25,000,000.00 $25,000,449.67 $25,000,000.00

UNITED STATES TREAS NTS 0.125% TREASURY NOTE 0.13 100 12/31/2013 11/7/2013 $25,000,000.00 $25,001,197.31 $25,000,000.00

UNITED STATES OF AMER TREAS N TREASURY NOTE 1.88 100.445313 2/28/2014 11/14/2013 $42,000,000.00 $42,189,307.35 $42,187,031.46

UNITED STATES TREAS NTS 0.25%3 TREASURY NOTE 0.25 100.055 4/30/2014 9/19/2013 $25,000,000.00 $25,018,760.51 $25,013,750.00

UNITED STATES TREAS NTS 0.25%3 TREASURY NOTE 0.25 100.055 4/30/2014 9/20/2013 $25,000,000.00 $25,019,518.05 $25,013,750.00

$167,000,000.00 $167,229,750.32 $167,214,531.46TREASURY NOTE

$2,921,296,265.66 $2,921,340,758.41 $2,921,468,010.45
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