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ECONOMIC TREND: Impact on the Pool

* During the past quarter the Federal Reserve (FED) raised short-term interest rates two times by 25
basis points to its current level of 4.75%. Most forecasts are for at least one additional rate hike by
the FED in the upcoming quarter ending June 30.

= The impact of these rate increases on the Investment Pool is favorable. Approximately 30% of the
Pool’s investment positions are in short-term instruments. Future FED rate increases to interest rates
will benefit the Investment Pool’s earnings.

* The unemployment rate decreased slightly last quarter to 4.7%. A total of 590,000 jobs were created
last quarter providing economic stimulus to other sectors of the economy.

= Consumer Confidence rose this quarter to 107.2, climbing to a three-year high. The economy grew at
an annual rate of 1.7% during the past quarter.



ECONOMIC TREND: Unemployment Rate

The unemployment rate decreased slightly during the past quarter. It started the quarter at 4.9% and ended at
4.7%. American employers added 590,000 jobs this past quarter; the most since the fourth quarter of 2004.
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ECONOMIC TREND: Inflation

The Consumer Price Index (CPI) decreased during the quarter ending December 31, 2005. It started the quarter at
4.7% and ended at 3.4%. However, the Core CPI, which excludes food and energy, increased at an annual rate of
2.2% during the quarter.
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ECONOMIC TREND: Consumer Confidence

Consumer Confidence which was decreasing last quarter reversed its downward-trend this quarter and reached
103.6. Consumer confidence is a survey of consumer attitude concerning both the present situation as well as
Sfuture expectations of the economy. It is strongly related to consumer spending.
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ECONOMIC TREND: GDP (Gross Domestic Product)

The economy grew at an annual rate of 4.1% this quarter, much stronger than the previous quarter. Most
forecasters are predicting a weaker growth rate of 3 to 3.5 percent for 2006.

ANNUALIZED PERCENTAGE CHANGE IN GROSS DOMESTIC PRODUCT
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II. Overview of Investment Activities




SANTA BARBARA COUNTY INVESTMENT FUNDS
Quarter Ending March 31, 2006
SUMMARY OF INVESTMENTS IN THE TREASURER’S POOL

PRINCIPAL COST $853,935,851
MARKET VALUE (provided by Union Bank) $845,158,620
CUMULATIVE UNREALIZED LOSS $8,777,231*
TOTAL NET EARNINGS ON THE TREASURER’S POOL $7,262,547 **
AVERAGE DAILY BALANCE ON THE TREASURER’S POOL  $881,290,705
CASH $29,279,283
ACCRUED INTEREST AT PURCHASE $109,854
NET INTEREST RATE ON THE TREASURER’S POOL 3.34%
WEIGHTED AVERAGE DAYS TO MATURITY 319
WEIGHTED AVERAGE DAYS TO CALL DATE 206
SUMMARY OF INVESTMENTS IN TOBACCO SETTLEMENT FUND
PRINCIPAL COST $2,616,081
MARKET VALUE $2,562,780
CUMULATIVE UNREALIZED LOSS $53,301
YIELD TO MATURITY 4.91%
WEIGHTED AVERAGE DAYS TO MATURITY 1,954
SUMMARY OF THE CERTIFICATES OF PARTICIPATION RESERVE FUNDS
PRINCIPLE COST $13,725,330
MARKET VALUE $13,665,334
CUMMULATIVE UNREALIZED LOSS $59,996
YIELD TO MATURITY 4.09%

WEIGHTED AVERAGE DAYS TO MATURITY 321
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CHARTS: The following charts are provided for your review:

Chart 1: Asset Distribution by Sector
Chart 2: Maturity Distribution

Chart 3: Annualized Performance Trend
Chart 4: Agency Quarterly Income

As you can see on Chart 1, for the quarter ending March 31, 2006, 38% of the pool’s assets were invested in Government
Agency Bonds, 40% in Callable Government Agency Bonds, 15% in Commercial Paper, 5% in LAIF (Local Agency
Investment Fund) and 2% in Corporate Bonds.

Chart 2 shows that 25% of the pool’s investments have a maturity between 1 and 90 days, 33% between 91 days and 1 year,
25% between 1 year and 2 years, 11% between 2 and 3 years, 1% between 3 and 4 years, and the other 5% is invested in
LAIF.

Chart 3 compares the County’s return to various indexes and to LAIF’s return on an annual basis. For the 12 months ending
March 31, 2006 the Treasurer’s Pool earned a rate of return of 3.34%. LAIF’s return for that same period was 3.42%.

Finally, Chart 4 reflects how the pool’s earnings were distributed between the County, Schools and Special Districts.

The investment portfolio as of the quarter ending March 31, 2006 is in compliance with the statement of investment policy.
The Treasurer’s Investment Pool has sufficient cash flow available to meet all budgeted expenditures for the next six months.
* Sufficient liquidity is maintained in the pool to avoid the actual realization of any unrealized losses due to market interest
rate fluctuations. It is our basic policy to retain securities in the pool until maturity, when the pool realizes the full par value
of the investment.

** This figure includes $243 income from the securities lending program. Under this program we lend some of the securities

in our portfolio to a borrower for one day and receive income for it. The borrower provides collateral equal to 102% of the
value of the loaned securities. The collateral is held by a third party until the securities are returned to us.
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TREASURER'’S INVESTMENT PORTFOLIO
ASSET DISTRIBUTION BY SECTOR (PAR VALUE)
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CHART 2

TREASURER'’S INVESTMENT PORTFOLIO
MATURITY DISTRIBUTION
03/31/2006
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TREASURER'’S INVESTMENT PORTFOLIO
ANNUALIZED PERFORMANCE VERSUS SELECTED BENCHMARKS
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CHART 4

TREASURER'’S INVESTMENT PORTFOLIO
AGENCY QUARTERLY INCOME DISTRIBUTION
03/31/2006
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) - Santa Barbara County
County Pool 2005-2006
Portfolio Management
Portfolio Summary
January 1, 2006 through March 31, 2006

Par Market Book % of Days to YT™M
Investments value . . Value Value Portfalio Term Maturlty

Local Agancy nvestment Funds * 40,000,000.00 40,000,000.00 40,000,000.00 4.68 1 1 3.800
Commercial Paper Disc. -Amortizing 128,063,000.00 127,982,988.32 ) 127,948,725.71 14,97 18 7 4.788
Federal Agency Coupon Securilies . 327,008,000.00 322,952,086,35 326,866,904.11 38.25 918 242 2851
Federal Agency Coupon - Callables 344,850,000.00 . 339,811,675.70 344,578,385,15 40,33 1,046 53n 3.659
Corporaie Bonds 15,000,000.00 44,611,880.00 15,050,716.88 1.76 1,080 662 4,009
854,918,000.00 . B45,158,620.27 854,444,743.83 100.00% 795 318 3.641

Reporting period 01/01/2006-03/31/2006 ' - Portfolio SB56

NL! AP

No fiscal year history available PM (PRF_PM1} SymRepl 6,41.2020

Run Dale: 04/17/2006 - 14:43
Report Ver, 5,00



County Pool 2005-2006
Portfolio Management " Page?2
Portfolio Details - Investments
March 31, 2006

Purchase Stated YT™M Daysto  Maturity
cusip Investment # . Issuer Date Par Value Market Value Book Valua Rate S&P Maturlty Date
Local Agency Investment Funds '

SYS1008 . 1008 LAIF 40,000,000,00 40,000,000.00 40,000,000.00  3.800 3.600 1

Subtotal and Average 40,000,000.00 40,000,800.00 40,000,000.00 3.600 1
Commercial Paper Disc. -Amortizing
0454E3053 2834 Assat Ona 03/20/2006 2,351,000.00 2,350,388.74 2,349,743.62  4.810 A1 4815 4 04/05/2008
0454E3D61 2835 Asset One 03/28/2008 4,985,000.00 4,993,002.00 4,881,663.08 4.810 At 4.815 5§ 04/06/2008
0527M1051 2838 Autobahn 03/28/2008 10,117,000.00 10,114,360.58 10,191,693.02  4.810 A1 4815 4 04/05/2008
37635MD37 2837 Giro Funding US Carp 03/25/2008 1,000,000.00 1,000,000.00 998,732.22  4.820 A1 4,823 2 04/03/2008
5008E30DB3 2702 . Korea Development Bank NY © 01/11/2008 13,000,000,00 12,886,220,00 12,883,750.00 4.500 A-1  4.581 10 04/11/2008
50818MD54 2832 Lake Constance FDG LLC 03r28/2008 30,000,000.00 20,882,200.00 26,883,066.87 4.810 A1 4815 4 04/05/2008
G1777MD43 2833 Morrigan TRR Funding LLC 03/29/2006 30,000,000.00 28,888,100.00 25,987,875.00 4.5810 A1 4,814 3 04/04/2006
64351VDES 2829 New Center Asset Trust 03/28/2006 18,000,000,00 18,802,400.00 16,987,333.33 4,800 A<l 4,806 5 04/06/2006
6B579MDMT 2840 Ormond Quay Funding LLC 03/30/2006 17,600,000,00 17,558,288,00 17,552,968.89  4.810 A-1 4824 20 04/21/2006

Subtotal and Average 128,083,000.60 127,982,068.32 127,948,725.71 4,788 7

Federal Agency Coupan Securities

31331Q8M5 1816 Federal Farm Credit Bank - 07/28/2003 §,000,000.00 4,854,700.00 4,889,458.33 2125 AAA 2160 118 07/28/2006
31331 THKOD 1683 Federal Farm Credit Bank 10/23f2003 11,625,000.00 11,485,156.25 11,823,812.85 2.600 AAA 2817 205 10/23/2008
313315HS5 2139 Federal Farm Credit Bank 12/28f2004 5,000,000.00 4,906,250.00 4,888,222.22  3.550 AAA 3563 454 06/29/2007
31339X7G3 1568 Federal Home Loan Bank = - 06/08/2003 4,275,000,00 4,253,625.00 4,275,000.00 2,250 AAA 2250 B8 06/08/2006
313IMYYGB 1576 Federzl Home Loan Bank ) 06/11/2003 11,850,000.00 11,709,340.50 11,850,000,00 2.280 AAA 2,280 163 08/11/2006
3133MYRTE 1786 Federal Home Loan Bank 01/28/2004 5,460,000.00 B5,441,217.60 5458,851.13 2125 AAA 2302 44 05/15/2008
3133X4VZ1 1861 Faderal Home Loan Bank 04/12/2004 17,000,000,00 17,000,000,00 18,000,866.53  2.300 AAA 2,338 2 04/03/2006
3133X6Z.J8 1881 Federal Homs L.oan Bank 05/03/2004 5,000,000.00 4,882,200.00 4,886,606.83 3125 AAA 3188 408 05/15/2007
3133XBQG4 1883 Federal Home Loan Bank 05/04/2004 4,250,000,00 4,155,692,50 4,235,771.84  3.000 AAA  3.325 388 05/04/2007
3133XAP27 2209 Federal Home Loan Bank 02/22/2005 5,000,000.00 4,898,300.00 4,899,442.71 4370 AAA 3,882 327 02/22/2007
3133XBHBY 2371 Federal Home Loan Bank 08/13/2005 5,000,000.00 4,970,300.00 5,000,000.00  4.000 AAA 3097 195 10/13/2006
3133%CYAS 2523 Faderal Homa Loan Bank . 08/01/2005 5,000,000.00 4,045,300.00 5,000,000.00  4.300 AAA 4,288 614 08/28/2007
3133XCYAS 2529 Fadaral Home Laan Bank 08/08/2005 8,200,000.00 8,110,282,00 8,200,000.00  4.300 AAA - 4.288 514 08/28/2007
3133XD4B4 2567 Faderal Hame Loan Bank 08/28/2005 5,000,000.80 4,968,750.00 5,000,000.00 4,260 AAA  4.264 271 12/28/2008
3133XD4B4 2568 Fadaral Home Loan Bank . 08/28/2005 6,630,000.00 §,588,562.50 6,630,000.00 4.260 ARA  4.2(64 271 12/28/2008
3126X1AF4 ) 1524 Federal Home Loan Morigage Co. 05/05/2003 10,000,000.00 8,878,700.00 10,000,000.00  2.750 AAA 2750 34 05/05/2008
3128X1JB4 1563 . Federal Homa Loan Morigage Co. . 0B/04/2003 10,000,000,00 8,548,600.00 9,908,347.97  2.850 AAA  2.853 784 06/03/2008
3126X2V93 1841 Federal Hama Loan Morigage Co. 03/268/2004 10,000,000.00 0,738,700,00 9,982,028,70  2.375 AAA  2.554 382 03/29/2007
3128X2RP2 1852 Federal Home Loan Morigage Co. 04/02/2004 20,000,000,00 18,806,600,00 18,090,103.21  2.750 AAA 2810 314 02/09/2007
3128X10M2 1864 Faderal'Home Loan Merigage Co. 04/14/2004 7,000,000,00 - 6,861,150,00 6,998,499,10  2.700 AAA 2437 80 08/30/2008
" Portiolio SB56
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County Pool 2005-2006
Portfolio Management Page 3
Portfolio Details - Investments
March 31, 2006

Purchase Stated YTM Daysto Maturity
cusiP Investment # Issuer Date Par Value Market Value Bock Value  Rate S&P Maturity Date
Federal Agency Coupon Securities
3128%10M2 1867 Feders| Home Loan Morigage Co, 0412012004 10,000,000.00 9,944,500.00 9,084,501.77 2,700 AAA 2462 80 D6/30/2008
3128X1U70 2014 Federal Home Loan Marigage Co. D8/28/2004 10,000,800.00 9,780,500.80 9,896,891.48  3.010 AAA 3,040 ar7 04132007
31359MRV7 1538 Federal Nat'| Mtg, Assoc. 05/27/2003 10,000,800,00 9,958,400.00 9,888,362.84 2.250 AAA 2283 55 04/26/20086
31359MSVE 1679 Federal Nat'| Mtg. Assoc. 102012003 10,000,000.00 9,821,800.00 9,885,138.47 2750 AAA 2,880 132 ©6/11/2008
3136F47B4 1828 Federal Nat'| Mtg. Assoc. 0311612004 25,000,000.00 24,797,000.00° 25,000,000,060 2750 AAA 2521 138 08/17/2006
3136F33Q7 1858 Feteral Nat'| Mtg. Assoc. 04/08/2004 14,500,080.00 14,373,125.00 14,4097,162.61 2410 AAA 2489 125 08/04/2008
3136F4NAS 1863 Federal Nat| Mig. Assoc. 04/13/2004 8,000,000.00 8,600,290.00 8,098,431.00 3,050 AAA  3.087 384 LA/Z0/2007
3136F5PS4 1865 Federal Nal| Mtg, Assoe, 04/15/2004 5,000,000.00 4,871,000.00 4,078,804.82  2.550 AAS 2.988 377 04/13/2007
3136FBBMO 1978 Federal Nat| Mtg. Assoc. 08/26/2004 10,008,000.00 9,828,100,00 5,998,194,44  3.150 AAA 34T 331 02/26/2007
3136FBAGA 1885 Federal Nat| Mtg. Assac. 0B/07/2004 . 6,000,000.00 5,813,780,00 5,008,566.67  4.050 AAA  3.634 524 0B/07/2007
3136FECVE 1988 Federal Nal| Mig. Assac. OB/07/2004 5,000,080.00 £,843,780.00 5,007,400.00  2.800 AAs 2937 158 08/07/2008
3136F4C77 2005 Federal Nat'l Mtg. Assoc. 08/22/2004 10,000,080.00 9,653,100.00 £,008,88280 3,000 AAA 3015 258 12/15/2006
3136F6FCB 2020 Federal Nal'l Mlg. Assoc. 08/28/2004 5,000,000.00 4,960,050.00 4,007,793.87  3.500 AAA  3.085 179 08/27/2006
3138FB8CAN 2053 Federal Nat'| Mtg. Assoc. 10/26/2004 - §,125,000.00 6,075,265.00 - §,123,627.93 3,350 AAA 3168 173 08/21/2008
3136F54B4 2064 Federal Nat'| Mtg. Assoc. 11/08/2004 7,885,000.00 7,171,892.55 7,884,088.i0 3.310 AAA 3,323 300 01/26/2007
3136F53X7 2074 Fadsral Nat'l Mtg. Assoc. 1111772004 6,005,000.00 5,0813,083.45 5,000,424.76  3.250 AAA  3.343 310 02/05/2007
3136F5ALS 2081 Federal Nat'| Mtg. Assoc. 111182004 5,800,000,00 §,723,904.00 5,702,888.25 3.000 AAA  3.200 233 11/20/2006
31359MWM1 2088 Federal Nat'l Mig. Assoc. 11/28/2004 5,000,060.00 4,846,900.00 4,092,807.12  3.050 AAA  3.329 195 10/13/2008
3138F52KE 2671 Federal Nat! Mig. Assoc, 121312005 4,400,000,00 4,372,500.00 4,377,740.54 3.000  AAA  4.619 116 07/26/2006

Subtotal and Average 327,005,000.00 322,052,086,35 326,866,904,11 2.954 242

Federal Agency Coupon - Callables
3133103A3 1591 Federal Farm Cradit Bank 08/3072003 8,665,000.00 9,239,160.10 9,562,828,06 2.950 AAA 2861 821 06/30/2008
31331TK26 1870 Federal Farm Credit Bank 08/23/2004 7.560,000.00 7,408,800.00 7,552,281,37  3.250 AMA 3346 404 05M0/2007
31330XKG8 1677 Fadaral Home Lozn Bank 08/M12/2003 25,000,000.00 24,650,500.00 25,000,000,00 2100 AAA 2100 72 08/12/2008
31339AMK? 1581 Fedaral Home Loan Bank 08M7/2003 10,000,000.00 9,608,300.00 §,897,827.08 3.150 AAA 3,180 808 08/17/2008
31339YR79 1614 Feaderal Home Loan Bank 07/24/2003 5.000,000.00 4,858,400.00 4,909,869.21 2.320 AAA 3328 114 07/24/2008
31330YMA7 1815 Fadleral Hame Laan Bank 07/26/2003 5,000,000.00 4,957,800.00 4,000,66%.46 2300 AAA 2322 118 07/28/2008
3133X0FJ3 1629 Federal Home Loan Bank 08/13/2003 5,000,000.00 4,881,250,00 4,998,23500 4,000 AAA AMT 865 08/13/2008
31338842 2041 Federal Hama Loan Bank 10/22/2004 5,000,000,00 4,806,250.00 4,999,670.78 3,260 AAA  3.266 383 04/18/2007
3133X85.2 2052 Federa) Home Loan Bank 10/28/2004 5,000,000.00 4,908,250.00 4,007,454.65  3.2680 AAA 3314 383 04/18/2007
3133X8Fz8 - 2089 Federal Hame Loan Bank 11/29/2004 4,820,600.00 4,663,100,00 4,918,597.27  4.000 AAA 3644 B0 11/28/2007
3133%eQ42 2117 Federal Home Loan Bank 12/15/2004 5,000,000.00 4,878,150.00 4,999,118,08  4.000 AAA 3,559 258 12/15/2008
3133X8UC2 2136 Fadaral Hama Loan Bank 12/28/2004 10,000,000,00 8,881,300.00 10,000,000.00  3.500 AAA 3,500 271 12/28/2008
3138X4TLS 2151 Federal Home Loan Bank 01/10/2005 4,000,000.00 3,850,000.00 3,084,614.17 2570 AAA 3,380 160 09/268/2006
3133XCN25 2490 Federal Homa Loan Bank 08/11/2005 5§,000,000.00 4,853,150.00 4,802,275.28 4,280 AAA T4.400 402 05/08/2007
Portfollo 5855
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« Run Dale: 04/17/2006 - 14:50

County Pool 2005-2006
Portfolio Management Page 4
Portfolio Details - Investments
March 31, 2006

Purchase Stated YTM Daysto Maturlty
CuUsIp Investment # Issuer Data Par Value Market Value Book Value  Rate & Maturity Date

[l
o

Federal Agency Coupcn'- GCallables

3133XCRAZ 2491 Federal Hame Loan Bank 08/15/2005 5,000,000.00 4,940,850.00 4,084,788,18 4,470 AAA 4844 885 02/15/2008
" 3133XCQCO 2508 Federal Home Loan Bank 08/26/2005 5,000,000.00 4,851,550.00 E,UDD.DDCI.dO 4,500 AAA 4,500 509 08/23/2007
3133XC5C3 2522 Federal Home Loan Bank 08/01/2008 5,000,000.00 4,834,400.00 4,988,416,32 4,000 AAA 4178 447 08/22/2007
3133XDHPY 2583 Federal Home Loan Bank 10/18/2003 5,000,000.00 4,981,250.00 4,088,152,00 4.500 AAA 4.5 2168 11/03/2006
3133XDE8BD 2504 Federal Home Loan Bank 10/18/2005 £,000,000.00 ~ 4,.871,800.00 4,993,024.31 4,400 AAA 4,507 282 01/18/2007
3133XD20U4 2857 Fedaral Mome Loan Bank 12/02/2005 5,000,000,00 4,959,400.00 4,977,783.56 4300 AAA 4774 352 03/18/2007
3133XEEHE 2721 Federal Home Loan Bank 01/27/2006 §,000,000.00 4,970,300.00 4,886,158.70 4,900 AAA 500 B45 07/24/2008
3133XDNBs 2731 Faderal Home Loan Bank 02/02/2006 5,000,000.00 4,885,6850.00 4,879,871.46 4825 AAA 4835 435 08/09/2007
3133XEELI 2739 Federal Home Loan Bank 02/08/2008 5,000,000.00 4,970,300.00 4,088,872.14 4750 AAA 4801 588 1%/08/2007
3133XEKR8 2759 Faderat Home L.oan Bank 02/15/2008 5,000,000.00 4,978,150,00. 4,887 673.81 §.033 AAA 50668 685 02/15/2008
3128X0Q28 1445 Faderat Home Loan Morigage Co. 03/12/2003 10,000,000.00 9,708,700.00 9,088,052.76  3.500 AAA 3511 711 03/12/2008
3128X1EN3 1558 Federat Hame Loan Mortgage Ca. 05/26/2003 5,000,000,00 4,920,000,00 4,699,620.76 2.828 AAA 2,640 241 11/28/2008
3128X1LCY 1582 Federat Home Loan Mortgaga Ce. 08/17/2003 ' 10,000,000.00 . 8,612,500.00 8,889,049,38 2,700 AAA 2708 625 12/47/2007
3i2aX3lva 2010 Federal Home Loan Martgage Co. 08/24/2004 65,000,000.00 5,853,000.00 © §,000,000.00 4.000 AAA - 4,000 B89 08/16/2008
3128X4WK3 2667 Faderat Homa Loan Mortgags Ca. 12/12/2008 5,000,000.00 4,878,600,00 5,000,000,00 5,000 AAA 5000 620 12/12/2007
3128X15V0 2897 Federat Home Loan Morigage Co. 04/08/2008 . 5,000,000.00 4,897,650.00 4,914,218.02 2.580 AAA 4,728 303 01/28/2007
312BX4F48 2738 Federal Home |.oan Mortgage Co. 02/08/2008 5,000,000.00 4,883,250,00 §,000,000,00 5.000 AAA - 5.000 8§78 02/08/2008
3128X4E98 2740 . Federal Homa Loan Morigage Co. 02/08/2008 5,000,000,00 4,086,400.00 5,000,000.,00  4.900 AAA 4,803 338 03/05/2007
3128X4AF48 2758 Federsl Homa Loan Morigane Co. 02/14/2008 §,000,000.00 4,083,250.00 4,988,556.37  5.000 AAA - 5,131 78 02/08/2008
3136F3VM5 1554 Federal Naf'l Mig. Assoc. 05/28/2003 5,000,000.00 4,812,500.00 4,998,412.20  2.410 ArA 2,420 244 11/28/2006
313BF3WW2 1578 Federal Nat't Mig. AsSaC, 08/11/2003 10,000,000.00 9,578,100.00 9,886,827,76  3.000 AaA 3015 802 06/11/2008
3136FoBL4 1638 Faderal Nat'l Mitg. Assoc. 03/18/2004 15,000,000,00 14,587,500.00 15,000,000.00  4.100 AAA 4,038 1,049 02/13/2008
3138F53\V4 1889 ' Federal Natl Mig. Assoc, 08/23/2004 14,240,000.00 13,888,585.80 14,240,000,00 3.825 Anfn 3624 482 (7/27/2007
3136F56WB 1872 Federal Nat'l Mig. Assac. 08/24/2004 . 17,485,000.00 17,115,7060.00 17,462,968.62 .3.625 AAA 3,634 508 08/23/2007
3136F3TMB 2023 Federal Natl Mtg. Assac. 10/01/2004 §,000,000.00 4,882,200.00 4,998,883.80 4.000 AAA 4010 780 05/20/2008
3136F6627 2384 Federal Nat'l Mig. Assoc. DB/07/2005 ) £,000,000.00 4,048,450.00 - 5,000,000.00 4,000 Aan 3,897 340 03/07/2007
3135aMYK3 2443 Federal Nat'l Mig. Assoc, 07/20/2005 §,000,000.00 4,882,800.00 5,000,000.00  4.080 AAA 4,052 135 08/14/2006
3136F7HMZ 2458 Federal Nat'l Mtg. Assoc. 07/27/2005 5,000,000.00 4,862,800.00 5,000,000.00 4,100 AAA 4,102 143 08/22/2006
3136F7J21 2531 Faderal Nat'l Mig. Assoc. 08/07/2005 5,000,000.00 4,857,800.00 4,999,395.83  4.350 AAA 4357 706 03/a7/2008
3138F7LJ4 .+ 2589 Faderal Nat'l Mtg. Assoa. 108/17/2005 5,000,000,00 4,887,200.00 5,000,000.00 5.000 AAA 5000 93g 10/17/2008
3136F7LJ4 2530 Federal Nat] Mitg. Assoe. 10/17/2008 §,000,000,00 4,867,200.00 5,000,444.44  §.000 AAA 4,864 930 106M7/2008
IM3EF7MT 2644 Federal Nat!l Mig, Assoc, 11/23/2008 §,000,000.00 4971,800.00 4,898,872.22 5.000 AsA 5013 801 11/23/2007
31359MZNE 2670 Faderal Nat'l Mtg. Assoc, 12/13/2008 5,000,000.00 4,979,700.00 5,000,000.00 . 5.000 AAA  5.000 621 12M3/2007
3136F7P04 2588 Federal Natl Mtg. Assoc. . 12/27/2005 §,000,000.00 4,984,400.00 5,000,000.00  5.000 AAA 6,000 635 12/27/2007
3138F7MJ3 2506 Fedaral Nat'| Mg, Assoc. 01/05/2008 §,000,000.00 §,868,280.00 5,894,601,40  5.000 AAA 5043 783 05/23/2008
3{350MZVE 2708 Fadaral Nat''Mtg. Assoc. 01/18/2008 §,000,000.00 4,878,550.00 5,000,000.00 5.125 AAA 5125 657 01/18/2008
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31359MZK2 2723 Faderal Nat| Mig, Assoc, 01/30/2008 5,000,000.00 4,978,550.00 400519134 4.900 ARA 4957 8068 11/28/2007
3136F7RJB 2732 Faderal Nal'l Mig. Assoc, 02/03/2008 5,000,000.00 4,978,150.00 4,892 518.59 5,000 AAA 5,083 671 02/01/2008
Sublofal and Average : 344,850,000,00 338,614,675.70 344,578,395,15 3859 530
Corporate Bonds
36962GH49 1849 Genaral Blectric Cap Corp. 04/01/2004 7,000,000,00 8,566,020.00 €,003,448.00 3125 AAA 3,158 1,008 04/01/2009
36962GXY5 2618 General Electric Cap Corp. 11/02/2005 5,000,000.00 " 5,005,850,00 5028,050.30 6.37% AAA 4757 348 0315/2007
6683BFJRE 2629 Wells Fargo Company 1111072005 3,000,000,00 3,020,220.60 3,028,220.58 8,750 AA 4730 183 10/01/2008
Subtotal and Average 15,000,000.00 14,611,890,00 15,050,718.88 4008 662
Total and Average 854,918,000.00 845,158,6820,37 854,444,743.83 3.641 319
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