Texas Water
Development Board

P.O. Box 13231, 1700 N. Congress Ave.
Austin, TX 78711-3231, www.twdb texas.gov
Phone (512) 463-7847, Fax (512) 475-2053

TO: Board Members J

THROUGH: Darrell Nichols, Assistant Executive Administrator 0

FROM: Cindy Demers, CPA, Chief Financial Officer (_\)—6

DATE: May 18, 2016

SUBJECT: Quarterly Investment Report for the period December 1, 2015 through
February 29, 2016

BACKGROUND

This report and its attachments have been prepared and are submitted to the Board in accordance
with the Public Funds Investment Act (PFIA). The Board’s investment portfolio is in
compliance with its Investment Policy and relevant provisions of the PFIA.

As of February 29, 2016, the TWDB had $882,084,376 in the investment portfolio and
$239,300,928 in cash in the accounts held by the Texas Safekeeping Trust Company (TTSTC)
and the Treasury as directed by the TWDB. In addition, the SWIRFT had investments of
$106,326,212 and $3,308.,595 in cash equivalents. The TWDB also had $1,711,292,671 of
investments and $109,580,851 of cash in the SWIFT as managed by the TTSTC.

The average rate earned on funds in the Treasury was 0.687%, 0.715%, and 0.763% in
December, January, and February, respectively. For the TWDB’s Enterprise Funds held by the
TTSTC, the weighted average yield on the TWDB’s Enterprise Funds held by the TTSTC was
0.297%, 0.412%, and 0.438% in September, October, and November, respectively. The yield on
the SWIRFT securities is 0.915%.

Attachment 2 is the investment scorecard which provides a month-by-month view of the market
values and weighted average maturities of the portfolios. This trending data is monitored to
evaluate and modify investment strategy as market conditions change. In addition, this
attachment shows all trading activity that occurred. Individual monthly investment sheets are
included which detail beginning and ending book and market values.

Our Mission : Board Members

To provide leadership, information, education, and  :  Bech Bruun, Chairman | Kathleen Jackson, Member | Peter Lake, Member
support for planning, financial assistance, and -
outreach for the conservation and responsible
development of water for Texas
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Page 2

For an economic summary of the period, please refer to Attachment 4, the Dallas Federal
Reserve Bank of Dallas National Economic Update from March 17, 2016. Staff will address any
questions or comments from members of the Board.

This Quarterly Investment Report complies with the TWDB’s Investment Policy and with the
requirements of Section 2256.023 of the Texas Government Code.

m?p«w/\

Cindy Dgmers
Chief Finarrcal Officer/Investment Officer

Attachment 1 - PowerPoint presentation
Attachment 2 — Investment Scorecard/Detail
Attachment 3 — Investment Definitions
Attachment 4 — Dallas Fed Economic Update
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SWIRFT Investment Portfolio
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Development Board



Attachment 2

Debt & Portfolio Management FY2016 Monthly Scorecard
Investment Holdings
Debt Service Funds Sept Oct Nov Dec Jan Feb Mar  Apr May Jun  Jul Aug

Securities - - - - - -

Cash 14,113 14,113 14,113 12,084 40,536,758 40,536,758

Total 14,113 14,113 14,113 12,084 40,536,758 40,536,758 - - - - -
Special Revenue Funds

Securities - - - - - -

Cash 23,280,247 28,050,422 35,789,955 39,163,307 63,422,169 75,818,642

Total 23,280,247 28,050,422 35,789,955 39,163,307 63,422,169 75,818,642 - 2 = - R
Enterprise Funds

Securities 876,207,170 857,656,697 871,678,861 910,024,117 841,617,526 882,084,376

Cash 105,130,542 98,214,513 124,285,381 127,805,105 103,933,912 122,945,528

Total 981,337,712 955,871,210 995,964,242 1,037,829,222 945,551,439 1,005,029.904 - 3 5 5 -
Total Securities Excluding SWIFT/SWIRFT 876,207,170 857,656,697 871,678,861 910,024,117 841,617,526 882,084,376
Total Cash & Cash Equivalents Excluding SWIFT/SWIRFT 128,424,901 126,279,048 160.089,449 166,980,495  207.892,839 239,300,928
Grand Total Excluding SWIFT/SWIRFT 1,004,632,071 983,935,746 1,031,768,310  1,077,004,613  1,049,510,365 1,121,385,304
SWIRFT Funds

Securities - - 106,867,858 106,575,219 107,988,977 106,326,212

Money Market Funds 848,196,106 534,024 342,128 3,308,595

Total - - 955.063.964 107,109,244 108,331,105 109,634,807 - - 2 = 3
SWIFT Funds

Securities 1,750,776,493 1,769,012,291 1,760,998,022  1,743,684,745  1,719,427,090 1,711,292,671

Cash 217,679,367 109,580,851 109,580,851 217,679,367 109,580,851 109,580,851

Total 1,968,455,860 1,878,593,141 1,870,578,873  1,961,364,112  1,829,007,941 1,820,873,522 - - - - -
Weighted Average Maturity (days)
Enterprise Funds 68.1 55.3 60.9 53.0 73.0 85.0
SWIRFT Funds 1,261.7 1,229.4 1,207.4 1,182.6



TWDB SUMMARY STATEMENT OF INVESTMENT HOLDINGS
For the Month of December, 2015

Attachment 2

Beginning Ending Reportable Beginning Ending
Purchase  Maturity Book Value Book Value Interest Market Value Market Value
Fund#  Investment ID Description Par Total Cost Date Date 12/01/15 12/31/2015 for the month 12/01/15 12/31/15
Debt Service Funds
Debt Service Fund Totals:
Securities 3 - 13 - 13 - 18 - 13 -
Treasury Cash (03/0045) 12,083.59 12,083.59 12,083.59 12,083.59
Total Cash & Securities $ 12,083.59 | $ 12,083.59 | $ - $ 12,083.59 | $ 12,083.59
Beginning Ending Reportable Beginning Ending
Purchase  Maturity Book Value Book Value Interest Market Value Market Value
Fund# Investment ID Description Par Total Cost Date Date 12/01/15 12/31/2015 for the month 12/01/15 12/31/15
Special Revenue Funds
Special Revenue Fund Totals:
Securities $ - 1s - 18 - |8 - 18 -
Treasury Cash (02/0045) 35,789,955.38 39,163,307.14 35,789,955.38 39.163,307.14
Total Cash & Securities $ 35,789,955.38 | § 39,163,307.14 | § - 13 35,789,955.38 | $ 39,163,307.14
Beginning Ending Reportable Beginning Ending
Fund Purchase  Maturity Book Value Book Value Interest Market Value Market Value
Name/#  Investment ID Description Par (%) Total Cost (*) Date Date 12/01/15 12/31/2015 for the month 12/01/15 12/31115
Enterprise Funds: SRF & DFund
CW-651 313384PZ Agency Discount Notes $35,171,834.62 $35,144,718.12 6/312015 12/02/15 $ 35,171,685.63 § - $ 14899 $ 35,171,834.62 $ -
Cw-651 313384RJ Agency Discount Notes $37,755,515.73 $37,742,699.83 10722015 01/04/16 $ 36,222,541.79 $ 37,755,106.71 $ 4,226.52 $ 36,223,004.69 $ 37,755,515.73
CW-651 313384RU  Agency Discount Notes $36,655,840.51 $36,625,691.09 9/102015 0114/16 $ 35,161,73249 § 36,652,729.86 $ 741772 $ 35,166,910.57 $ 36,654,374.28
CW-651 313384TM  Agency Discount Notes $36,655,840.51 $36,633,139.35 111252015  02/24/16 $ 35,151,488.69 $ 36,642,369.49 § 7,733.36 $ 35,155,303.86 $ 36,643,010.97
CW-651 313384VV  Agency Discount Notes $47,652,592.67 $47,585415.76 11272015 04720116 $ 45,660,705.88 S 47,601,630.87 3 14,361.96 $ 45,668,059.71 $ 47,603,033.97
CW-651  313384WU  Agency Discount Notes $36,655,840.51 $36,582,640.84  11/1322015  05/13/16 $ 35,108,544.86 $ 36,602,348.44 § 12,468.07 $ 35,114,152.81 § 36,600,123.64
CW-651 313384TU  Agency Discount Notes $36,655,840.51 $36,628,969.74 12/22015  03/02/16 $ - $ 36,637,828.24 $ 8,858.49 $ - 8 36,638,245.71
CW-651 3130A3IWYV  Agency Notes $36,655,840.51 $36,650,834.43 17152015 0O1/15/16 $ 35171,24242  § 36,655,648.50 $ 8,672.74 § 35,173,593.21 § 36,657,673.31
CW-651 06367JAR  Commercial Paper $15,086,754.86 $15,066,924.15 72712015 01225/16 $ 14,491,938.35 § 15,084,139.82 § 337776 §$ 14,491,938.35 §$ 15,084,139.82
CwW-651 06417JCH  Commercial Paper $18,858,443.57 $18,798,096.55 212015 03/17116 $ 18,096,267.21 $ 18,839,333.68 $ 7,794.82 § 18,096,267.21 § 18,839,333.68
CWw-651 12476EEL.  Commercial Paper $18,858,443.57 $18,774,523.49 8272015  05/20/16 $ 18,070,473.39 § 18,814,440.54 $ 9,743.53 $ 18,070,473.39 $ 18,814,440.54
CW-651 13607EEA  Commercial Paper $18,104,105.83 $18,023,995.16 8/1412015  05/10/16 $ 17,351,332.04 $ 18,065,534.03 $ 9,19789 $ 17,351,332.04 $ 18,065,534.03
CW-651 46590DEC  Commercial Paper $15,086,754.86 $15,023,097.13 9/10/2015  05/12/16 $ 14,456,998.89 $ 15,052,457.63 $ 8,05465 $ 14,456,998.89 $ 15,052,457.63
CW-651 46640PCE  Commercial Paper $15,086,754.86 $15,019,115.90 6/19/2015  03/14/16 $ 14,472,567.81 $ 15,068,399.31 $ 7,794.82 $ 14,472,567.81 $ 15,068,399.31
CW-651 699361 Repurchase Agreement $173,045,426.34 $173,045,426.34 117302015  12/01/15 $ 173,045,426.34 $ - $ 18,33579 $ 173,045,426.3¢ 3 -
CW-651 699440 Repurchase Agreement $18,023,578.04 $18,023,578.04  11/3022015  12/01/15 $ 18,023,578.04 § - 3 38569 $ 18,023,578.04 $ -
CW-651 703180 Repurchase Agreement $171,549,333.61 $171,549,333.61 12/312015  01/04/16 $ - $ 171,549,333.61 $ 85775 § - $ 171,549,333.61
CW-651 703288 Repurchase Agreement $19,052,447.87 $19,052,447.87 121312015 01/04/16 $ - 3 19,052,447.87 $ 9526 § - $ 19,052,447.87
CW-651 912796HB  Treasury Bills ° $73,311,681.03 $73,230,219.53 8/18/2015 02/11/16 $ 70,311,873.91 § 7329281141 $ 1426727 $ 70,323,973.02 $ 73,301,417.39
CW-651 912796HX  Treasury Bills $36,655,840.51 $36,552,804.98 12/172015  06/16/16 $ - $ 36,561,296.92 $ 849194 $ - $ 36,578,496.69
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Attachment 2

DW-951 313384PZ Agency Discount Notes $13,348,746.61 $13,338,455.10 6/312015 12/02/15 $ 13,348,690.07 § - $ 5655 $ 13,348,746.61 $ -
DW-951 313384R) Agency Discount Notes $12,295,692.89 $12,291,519.18 10/2/2015  01/04/16 $ 13,747,5209t § 12,295,559.68 § 1,37643 $ 13,747,696.60 $ 12,295,692.89
DW-951 313384RU Agency Discount Notes $11,937,565.91 $11,927,747.26 9/10/2015  01/14/16 $ 13,344,912.56 $ 11,936,552.87 $ 241570 $ 13,346,877.79 § 11,937,088.41
DW-951 313384TM  Agency Discount Notes $11,937,565.91 $11,930,17291 1122572015  02724/16 $ 13,341,024.74  $ 11,933,178.85 $ 2,51849 § 13,342,472.70 $ 11,933,387.76
DW-951 313384VV  Agency Discount Notes $15,518,835.68 $15,496,958.44 112712015  04/20/16 $ 17,329,582.03 $ 15,502,230.15 $ 4,677.20 $ 17,332,373.02 § 15,502,696.09
DW-951 313384WU  Agency Discount Notes $11,937,565.91 $11,913,727.25 11/132015  05/13/16 $ 13,324,726.29 $ 11,920,145.35 § 406043 3 13,326,854.67 $ 11,919,420.81
DW-951 313384TU Agency Discount Notes $11,937,565.91 $11,928,815.01 12212015 03/02/16 $ - $ 11,931,699.92 § 288491 $ - $ 11,931,835.88
DW-951 3130A3WV  Agency Notes $11,937,565.91 $11,935,935.60 1/152015  01/15/16 $ 13,348,521.86 $ 11,937,503.38 $ 2,82442 § 13,349,414.05 § 11,938,162.79
DW-951 06367JAR Commercial Paper $4,913,245.14 $4,906,786.96 72772015 01/25/16 $ 5,500,117.21 $ 4,912,393.51 § 1,10002 § 5,500,117.21 $ 4,912,393.51
DW-951 06417JCH Commercial Paper $6,141,556.43 $6,121,903.45 7212015 03/17116 § 6,868,066.12 $ 6,135332.99 $ 2,538.51 § 6,868,066.12 $ 6,135,332.99
DW-951 12476EEL  Commercial Paper $6,141,556.43 $6,114,226.51 82712015  05/20/16 $ 6,858,276.61 $ 6,127,226.13 $ 3,173.14 § 6,858,276.61 $ 6,127,226.13
DW-951 13607EEA Commercial Paper $5,895,894.17 $5,869,804.84 8/1412015  05/10/16 $ 6,585341.29 $ 5,883,33264 § 299544 § 6,585,341.29 § 5,883,332.64
DW-951 46590DEC  Commercial Paper $4,913,245.14 $4,892,513.98 9/102015  05/12/16 $ 5,486,856.66 $ 4,902,075.70 $ 2,623.13 § 5,486,856.66 $ 4,902,075.70
DW-951 46640PCE  Commercial Paper $4,913,245.14 $4,891,217.43 6/192015  03/14/16 $ 5,492,765.52 § 4,907,267.36 % 2,538.51 $ 5,492,765.52 $ 4,907,267.36
DW-951 699361 Repurchase Agreement $65,675,833.35 $65,675,833.35 11/3072015 12001715 § 65,675,833.35 3 - $ 695897 $ 65,675,833.35 $ -
DW-951 699440 Repurchase Agreement $6,840,478.44 $6,840,478.44 1173012015 12/01/15 $ 6,840,478.44 $ - $ 14638 $ 684047844 $ -
DW-951 703180 Repurchase Agreement $55,867,808.45 $55,867,808.45 1273172015  01/04/16 $ - 8 55,867,80845 $ 279.34 § - 8 55,867,808.45
DW-951 703288 Repurchase Agreement $6,204,737.06 $6,204,737.06 1273122015 01/04/16 § - $ 6,204,737.06 $ 3102 §$ - $ 6,204,737.06
DW-951 912796HB  Treasury Bills $23,875,131.82 $23,848,602.57 87182015  02/11/16 $ 26,685,425.96 $ 23,868,986.62 $ 4,646.37 $ 26,690,017.93 § 23,871,789.30
DW-951 912796HX  Treasury Bills $11,937,565.91 $11,904,010.72 12/1772015  06/16/16 $ - $ 11,906,776.26 $ 2,76554 $ - $ 11,912,377.65
SRF & all other Self-Supporting Funds Totals
Securities for SRF 3 849,746,537.34 | § 888,100,672.87 | $  202,89554 [ $ 849,797,603.15 | $ 888,140,603.59
Treasury/Trust Cash (05=0040/0045) 124,287,410.29 127,805,104.69 124,287,410.29 127,805,104.69
Total Cash & Securities $ 974,033,947.63 | $  1,015,905,777.56 | $  202,895.54 | $ 974,085,013.44 | $  1,015,945,708.27
Beginning Ending Reportable Beginning Ending
Purchase  Maturity Book Yalue Book Value Interest Market Value Market Value
Fund#  Investment ID Description Par (*) Total Cost (*) Date Date 12/01/15 12/31/2018 for the month 12/01/15 12/31/15
Enterprise Funds: TWRFA
SL001067  SLG $22,000.00 $22,000.00  10/28/1991  07/10/21 $ 22,000.00 $ 22,000.00 $ 139.15 §$ 22,000.00 $ 22,000.00
SLO01165  SLG $26,000.00 $26,000.00 7/10/1992  07/10722 $ 26,000.00 $ 26,000.00 $ 16792 $ 26,000.00 $ 26,000.00
313384PZ Agency Discount Noles $1,479.418.76 $1,478,278.17 6/3/2015 12/02/15 $ 1,479,412.50 $ - $ 627 $ 147941876 $ -
313384RJ Agency Discount Notes $1,448,791.38 $1,448,299.60 10272015 01/04/16 $ 1,523,614.24 $ 1,448,775.69 § 162.18 3 1,523,633.71 $ 1,448,791.38
313384RU Agency Discount Notes $1,406,593.58 $1,405,436.65 9/10/2015  01/14/16 $ 1,478,993.84 $ 1,406,47421 § 284.64 $ 1,479,211.64 $ 1,406,537.31
313384TM  Agency Discount Notes $1,406,593.58 $1,405,722.47 117252015 02/24/16 $ 1,478,562.96 $ 1,406,076.65 $ 29675 $ 1,478,723.44 $ 1,406,101.27
313384VV  Agency Discount Notes $1,828,571.65 $1,825,993.87  11/27/2015  04/20/16 $ 1,920,607.94 $ 1,826,616.09 $ 55111 $ 1.920912.27 $ 1,826,669.94
313384WU  Agency Discount Notes $1,406,593.58 $1,403,784.69 117132015 05/13/16 § 1,476,756.63 $ 1,404,540.93 $ 47844 3 1,476,992.52 § 1,404 ,455.55
313384TU  Agency Discount Notes $1,406,593.58 $1,405,562.47 12/2/2015  03/02/16 $ - $ 1,405,902.39 § 33993 § - 8 1,405,918.41
3130A3WV  Agency Notes $1,406,593.58 $1,406,401.48 171572015 O1/15/16 $ 1,479,393.85 $ 1,406,586.21 $ 33280 $ 1,479,492.73 § 1,406,663.91
699361 Repurchase Agreement $7,278,740.31 $7,278,740.31 11/30/2015 12/01/15 $ 7278,740.31 $ - $ 77125 § 7,278,740.31 § -
699440 Repurchase Agreement $758,118.53 $758,118.53 114302015 12001/15 $ 758,11853 § - $ 1622 §$ 758,118.53 § -
703180 Repurchase Agreement $6,582,857.94 $6,582,857.94  12/31/2015  01/04/16 $ - $ 6,582,857.94 $ 3291 $ -8 6,582,857.94
703288 Repurchase Agreement $731,099.07 $731,099.07  12/31/2015 01004116 $ - $ 731,099.07 $ 366 $ - 8 731,099.07
91279614B  Treasury Bills $2,813,187.15 $2,810,061.23 871872015  02/11/16 $ 2,957,500.13 3 2,812,463.07 $ 54748 $ 2,958,009.05 $ 2,812,793.31
912796HX  Treasury Bills $1,406,593.58 $1,402,639.80 12/17/2015  06/16/16 $ - $ 1,402,965.66 $ 32586 $ - $ 1,403,625.66
TWRFA Funds Total:
Securities for TWRFA $ 21,879,700.95 | § 21,882,357.93 | $ 44565713 21,881,25797 | $ 21,883.513.75
Cash for TWRFA (15) 0.02 - 0.02 -
Total Cash & Securities $ 21,879,700.97 | $ 21,882,357.93 | § 4,456.57 | $ 21,881,257.99 | $ 21,883,513.75

Investments in these funds will be used primarily 1o provide for liquidity and carnings for Board SRTF and other Enterprise funds, This objective will be accomplished by purchasing securities backed by the full faith and credit of the U.S. Government and Government Agencies

through a laddered struciure or the use of an Inter-Ageney Investment Pool. The maturities in this fund will be 360 days or less, unless specilic approval in received by the Board, such as with the SLGS in TWRFA.

*)

Total Securities Excluding SWIFT & SWIRFT
Total Treasury/Trust Cash Excluding SWIFT & SWIRFT
Total of Funds Excluding SWIFT & SWIRFT

Par/Cost by fund may f1

between

hs due to ch

&

$ 871,626,238.29 | $ 909,983,030.80 | $  207,352.11 | $ 871,678,861.12 | $ 910,024,117.34
160,089,449.28 | $ 166,980,495.42 160,089,449.28 | $ 166,980,495.42
$  1,031,715,687.57 [ $  1,076,963,526.22 | $  207,352.11 | $  1,031,768,31040 | $  1,077,004,612.76

in the cash allocations between funds, but the total of those securities does not.
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Attachment 2

Beginning Ending Reportable Beginning Ending
Purchase  Maturity Book Value Book Value Interest Market Value Market Value
_Fund# _ Investment ID Description Par Total Cost Date Date 12/01/15 1273172015 for the month 12/01/15 12/31/15
SWIRFT Funds

3133AIMY3  Agency Discount Notes $485,000.00 $455,017.30 11422015 02/01720 $ 455,539.58 $ 456,139.23 § 59965 $ 445,317.30 $ 444,109.65
3134A4MW1  Agency Discount Notes $125,000.00 $113,708.75 11742015 01715721 § 113,869.29 $ 114,053.61 $ 18432 § 111,503.75 $ 111,088.75
3134A32C9  Agency Discount Notes $441,000.00 $373,601.97 117412015 03/15/23 $ 37427896 $ 375056.24 $ 77728 $ 365,544.90 $ 364,680.54
3134A4BX1  Agency Discount Notes $379,000.00 $321,077.43 1142015 03/15123 $ 321,659.24 $ 322,327.25 $ 668.01 $ 314,153.10 $ 313,379.94
31364DKF2  Agency Discount Notes $69,000.00 $53,821.09 117422015 04/08725 $ 53.940.12 § 54,076.79 $ 136.67 $ 5324454 S 53,094.81
31364DPGS  Agency Discount Notes $2,000.00 $1,487.03 117422015 03723126 § 149068 $ 1,494.88 $ 419 $ 147038 $ 1,465.66
31364DPJ)9  Agency Discount Notes $5,000.00 $3.537.51 117472015 03123127 § 354701 3 355792 § 1091 § 3,480.10 $ 3,466.15
3137EADLO  Agency Notes $11,558,000.00 $11,632,043.44 11/42015 0929117 $ 11,629,16693 §$ 11,625.864.27 § 6,65007 $ 11,566,090.60 $ 11,526,215.50
313382U35  Agency Notes $11,270,000.00 $11,270,000.00 11/412015  10/15/18 § 11,270,000.00 $ 11,270,000.00 $ 9,70472 $ 11,173,979.60 $ 11,157,074.60
3136GON49  Agency Notes $1,294,000.00 $1,296,830.63 11742015 04/15/20 $ 1,296,783.57 $ 1,296,729.54 § 1,561.67 $ 1,280,154.20 $ 1,274,577.06
46513EFF4  Israel Bonds $8,004,000.00 $9,880,168.13 11742015 09/18123 $ 9.862,548.46 $ 9,842,31847 § 1767785 $ 9,651,383.28 $ 9,590,312.76
465139KF9  Israel Discount Bonds $2,110,000.00 $2,108,681.25 11742015 02/15/16 § 2,109,026.94 $ 2,10942385 $ 39691 $ 2,108.691.80 $ 2,109,662.40
465139DB6  Israel Discount Bonds $652,000.00 $651,388.75 11422005 03/15/16 § 651,513.78 $ 651,657.33 $ 14355 $ 651,093.72 § 651,497.96
465139DD2  Israel Discount Bonds $3,426,000.00 $3.398,163.75 11442015 031517 § 3,399,67598 $ 3.401,412.25 § 1,736.27 $ 3,379.063.80 $ 3,378,652.68
465139DH3  Israel Discount Bonds $1,846,000.00 $1,775,044.38 117472015 03/15/19 § 1,776,605.75 $ 1,778,398.44 $ 1,79268 $ 1,750469.50 $ 1,749,158.84
465139DNO  Israel Discount Bonds $9,008,000.00 $8,102,977.50 11742015 09/15121 § 8,114,38535 § 8,127,483.24 § 13,097.90 $ 7.850,381.92 $ 7.816,962.24
465139MQ3  Israel Discount Bonds $658,000.00 $582,638.44 11442015 02/15/22 $ 583,52505 § 584,543.00 $ 1,017.96 $ 567,084.14 $ 565,294.38
465139RCY  Israel Discount Bonds $412,000.00 $365,778.75 11142015 02/15722 § 366,322.53 § 366.946.87 $ 62434 3§ 355,045.12 8 353,928.60
465139BTY  Israel Discount Bonds $145,000.00 $128,189.06 11742005 03/1522 $ 12838445 S 128,608.79 $ 22434 S 12487545 $ 124,463.65
465139BU6  Israel Discount Bonds $2,433,000.00 $2,115,949.69 1142015 09715122 2,119,364.27 $ 2,123,284.72 $ 392045 S 2,047,101.87 $ 2,039,948.85
76116FAAS  Strips $10,287,000.00 $9,694,263.06 117422015 10/15/19 § 9,705.369.17 3 9,718,120.62 $ 12,75145  § 9.606,926.43 § 9.577,505.61
76116FAE?  Strips $9.819,000.00 $8,988,508.98 114422015 10/15/20 $ 9,000,918.09 $ 9,015,165.58 § 1424749 § 8,923,11444 § 8,885,213.10
76116EFX3  Strips $198,000.00 $180,025.56 11/42015 0171521 $ 180,281.12 § 180,574.54 $ 29342 $ 17787132 § 177,150.60
76116FAG2  Strips $1,185,000.00 $1,078,824.00 1142015 01715121 § 1,080,333.61 $ 1,082,066.87 $ 1,733.26 $ 1,065,208.35 $ 1,060,527.60
76116EGV6  Strips $160,000.00 $150,462.05 117472015 04/15121 § 150,591.52 $ 150,740.18 $ 148.66 $ 142,681.60 $ 142,139.20
76116EGX2  Strips $150,000.00 $138,440.84 11/472015  04/15122 8 138,573.42 8 138,725.65 $ 15222 § 129,172.50 $ 128,743.50
76116EGY0  Strips $5,869.000.00 $5,085.077.67 11742015 1071522 § 509342056 $ 5,102,99943 § 9,578.87 $ 4,991,232.36 $ 4.974,447.02
76116EGZ?  Strips $128,000.00 $111,166.08 11/472015  04/1523 § 111,333.24 § 111,525.17 $ 19193 § 106,608.64 $ 106,323.20
T6116EHBY  Strips $96,000.00 $77,633.52 117472015 041524 § 77,79426 $ 7797882 § 184.56 §$ 76931.52 §$ 76,746.24
76116EHKY  Strips $5,000.00 $3,470.91 117472015 04/15728 § 347999 $ 3,490.42 § 1043 § 348545 3 3,468.20
912796GDS  Treasury Bills $1,000.00 $999.92 11/472015 03331116 $ 99993 § 99995 $ 002 $ 99930 $ 999.58
912796HA0  Treasury Bills $10,000.00 $9,982.58 117472015 08/18/16 $ 998421 $ 9,986.09 $ 1.88 $ 996840 $ 9,966.40
912828KT6  Treasury Notes $7,192,000.00 $7,258,301.25 1472005 03131/16 $ 7.246,205.75 $ 7.232,31833 § 58009 $ 724061792 $ 7.226,305.84
912828UW8  Treasury Notes $216,000.00 $216,136.04 117472015 04/15/16 $ 216,113.51 § 216,087.63 $ 1987 § 215907.12 $ 215,956.80
912828WA4  Treasury Notes $16,007,000.00 $16,049,518.59 117422015 10/15/16 § 16,046,200.67 S 16,042,391.20 § 1,664.18 S 16,000,116.99 $ 15,991,953.42
912828WA4  Treasury Notes $207,000.00 $207,526.94 11/472015  10/15/t6 $ 207,485.82 $ 207,438.61 $ 6237 § 20691099 $ 206,805.42
912828C73  Treasury Notes $999,000.00 $1,004,151.09 11472015 0411517 $ 1,003,887.68 $ 1,049,738.13 $  46,590.83 $ 217.212.66 $ 998,770.23
912828C73  Treasury Notes $217,000.00 $218,063.37 117472015 04/1517 $ 218,008.99 $ 171,793.68 $  (46,054.49) $ 999,979.02 $ 216,950.09
912828F54  Treasury Notes $27,000.00 $27.104.51 11472015 10/15/17 $ 27,100.54 3 27,09598 $ 1545 § 26,981.10 $ 26,918.73
912828K25  Treasury Notes $2,378,000.00 $2,375,027.50 117422015 04/1518 § 237511737 § 2,375220.56 $ 161380 $ 2,359.879.64 $ 2,354,957.18
912828K25  Treasury Notes $198,000.00 $197,658.94 1142015 0415118 § 197,669.22 § 197.681.06 $ 13762 $ 196491.24 § 196,081.38
912828RHS  Treasury Notes $27,000.00 $27,337.58 117472015 09/30/18 $ 27,32899 $§ 27319.13 § 2158 § 27,13824 § 27,084.51
912828C65  Treasury Notes $161,000.00 $164,150.95 11/42015 03731719 § 164,082.51 $ 164,003.92 $ 14301 $ 162,458.66 $ 162,006.25
9128281F39  Treasury Noles $6,000.00 $6,120.75 117472015 09/30/19 $ 6,118.46 $ 6,11584 $ 627 $ 6,06540 $ 6,040.56
912828J84  Treasury Notes $163,000.00 $163,489.00 1142015 03/31720 $ 163,480.79 $ 163,471.37 § 18041 $ 161,580.27 $ 160,993.47
912828VZ0  Treasury Notes $12,000.00 $12,335.03 114472015 09730720 $ 1232998 $ 12,324.19 $ 1453 § 12,189.36 $ 12,130.32

SWIRFT Totals

Securities $ 108,095,837.37 | $ 108,118,749.64 | $  108,21943 | $ 106,867,857.99 | $ 106,575,219.47

Money Market Funds 848,185,136.45 534,024.33 848,185,136.45 534,024.33

Total Money Market & Securities $ 956,280,973.82 | $ 108,652,773.97 | §  108,21943 | $ 955,052,994.44 | $ 107,109,243.80

The SWIRFT investments were purchased to produce a specific stream of payments to match the debt service needs of the bonds to which the investments are pledged, and they are expected to be held to maturity.

Page 3 of 15



Attachment 2

Period Beginning Ending
End Market Value Market Value
Fund# Investment ID Description Par Total Cost Date 12/01/15 12/31/15
SWIFT Funds
ACI071YJ7  Limited Pantnership $50,000,000.00 $50,000,000.00 11/301nSs s 46,372,400.00 *
927EFW905  Limited Partnership $2,851,864.84 $35,000,000.00 11730/15 $ 34,992,760.91 *
ACIOGM7S1  Limited Partnership $3,503,021.54 $34,992,875.20 117307115 $ 34,866,295.03 *
ACIOCRNY3  Limited Partnership $402,172.89 $40,217,276.68 11730115 $ 39,465,225.50 *
ACI08ZQ92  Limited Partnership $37,342,176.29 $37.342,176.29 11730/15 $ 36,712,176.43 *
976BNT909  Limited Parinership $13,333,333.00 $13,333,333.00 11130715 $ 12,126,493.03 hd
ACIO8HMI4  Limited Partnership $16,732,039.00 $16,732,039.00 11730/15 $ 16,732,306.71 *
926LNJ900  Limited Partnership $10,808,137.00 $10,808,137.00 11730715 $ 10,935,781.10 *
ACIO8ZBVY9  Limited Partnership $29,029,609.98 $30,000,000.00 130715 $ 32,325,922.20 *
ACIO8IMCS  Limited Partnership $59,876,757.82 $60,000,000.00 1173015 $ 61,785,688.73 *
ACIO2PNR3  Limited Partnership $99.433,457.13 $100,000,000.00 11/730/15 $ 92,120,722.96 *
ACIO2PNY8  Limiled Pantnership $53,816,329.84 $65,980,254.43 11730715 $ 67,045,621.49 *
ACIO2PO19  Limited Pantnership $19,955,806.18 $20,000,000.00 1130115 $ 21,588,051.43 *
ACIO2R4G4  Limited Partnership $14,705,882.35 $14,705,882.35 11730/15 $ 7.362,647.06 hd
986PKH905  Limited Partnership $7,352,941.18 $7,352,941.18 11730/15 $. 3.682,176.47 S s
ACI099HO08  Limited Parinership $2,941,176.47 $2,941,176.47 11730115 $ 5,157,423.53 *
ACI09VON7  Limited Partnership $50,000,000.00 $50,000,000.00 11730015 $ 52,761,450.00 *
ACIO2PNT9  Limited Partnesship $20,043,639.61 $20,000,000.00 11730115 $ 17,812,662.26 *
ACIO2PO84  Limited Partnership $19,678,996.09 $20,000,000.00 11/30/15 3 20,628,547.01 *
ACI083S67  Limited Parinership $18,980,917.35 $20,000,000.00 1173015 $ 19,499,893.59 *
ACIOSPP31  Limited Partnership $36,160,129.28 $40,000,000.00 11/30/15 s 42,520,840.66 .
923VDA901  Limited Partnership $46,261,906.86 $50,000,000.00 11730115 $ 43,982,490.19 *
926FDC909  Limited Parinership $20,000,000.00 $20,000,000.00 1130115 $ 18,753,420.00 *
ACIO2POF8  Limited Partnership $10,000,000.00 $10,000,000.00 1173015 $ 10,279,740.00 *
ACIOR3SPO  Limited Partnesship $20.713,049.89 $20,000,000.00 11730715 3 17,373,174.16 *
ACIODGW26  Limited Partnership $40,955,266.93 $40,000,000.00 11730115 $ 38,548,325.89 . *
ACIO2RLK6  Limited Partnership $50,884,343.31 $50,000,000.00 11/30/15 3 48,885,911.61 >
ACIODGVM3  Limited Partnership $50,334,633.43 $50,000,000.00 11730115 S 50,272,923.17 *
ACI02P092  Limited Pantnership $46,337,097.82 $50,000,000.00 113015 3$ 49,841,572.53 *
ACI02PO0!1  Limited Partnership $37,405,604.49 $40,000,000.00 11730N15 S 40,959,473.56 *
ACIOBQBFO  Limited Partnership $704,225.35 $704,225.35 11730115 3 704,225.35 *
09256H286  Mutual Funds $29,286,034.03 $301,038,126.57 11/30/15 $ 291,103,178.28 >
46431W507  Mutual Funds $100,000.00 $5,010,403.33 11/30/15 $ 5,006,000.00 *
4812A4351 Mutual Funds $18,130,766.75 $215,677,761.53 11730715 $ 204,333,741.31 *
524686664  Mutual Funds $4,551,283.32 $57.510,206.24 11130115 $ 53,614,117.56 *
72201W394  Mutual Funds $4,547,154.17 $48,345,361.37 1173015 $ 43,789,094.67 hd
72201R833  Mutual Funds $50,000.00 $5,057,588.33 11730N15 $ 5.046,000.00 *
72201M487  Mutual Funds $5,143,614.82 $57,761,059.24 11730/15 3 54,933,806.23 .
464288257  Mutual Funds $535,500.00 $29,936,592.11 11130115 3 30,930,480.00 *
85749P9B9  Liquid Reserves $76,145,261.84 $76,145,261.84 1173015 $ 76,145,261.84 *
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ACI071YJ7
927EFW905
ACIOGM7S]
ACIOCRNY3
ACI08ZQ92
976BNTY09
ACIOSHMJ4

926LNJ900

ACIO8ZBV9
ACIO8JMCS
ACIO2PNR3
ACIO2PNYS
ACI02PO19
ACI02R4G4
986PKHI05
ACI099H08
ACIO9VON?
ACIO2PNTY
ACI02P084

ACI083567

ACI0SPP3I
923VDA901
926FDC90Y
ACI02POF8

ACI0835P0
ACIODGW26
ACIO2RLK6
ACIODGVM3
ACI02P092
ACI02P001
ACIOBQBIO

09256H286
46431W507

4812A4351

5246860664
72201W394

72201R833
72201M487

464288257

85749P9BY

Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Pantnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Parnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Parinership
Limited Partnership
Limited Partnership
Mutual Funds
Mutual Funds
Mutual Funds
Mutual Funds
Mutual Funds
Mutual Funds
Mutual Funds
Mutual Funds
Liquid Reserves

$50,000,000.00
$2,851,575.71
$3,502,401.96
$402,172.89
$40,342,176.29
$13.333,333.00
$27,743,605.00
$12,281,829.00
$29,029,609.98
$59.876,757.82
$99,433,457.13
$53,816,329.84
$19,955,806.18
$14,705,882.35
$7,352,941.18
$2,941,176.47
$50,000,000.00
$20,043,639.61
$19,678,996.09
$18,980,917.35
$36,160,129.28
$46,261,906.86
$20,000,000.00
$10,000,000.00
$32,409,517.20
$51,649,470.66
$50,884,343.31
$50.334,633.43
$46,337,097.82
$46,602,554.41
$704,225.35
$27,068,367.79
$100,000.00
$18,217,415.14
$4,702,576.71
$4.641,791.29
$50,000.00
$2,887,701.52
$535,500.00
$80,740,408.98

SWIFT Totals:
Securities

$50,000,000.00
$34,996,451.52
$34,986.686.00
$40,217.276.68
$40.342,176.29
$13,333,333.00
$27.743.605.00
$12,281,829.00
$30.000,000.00

$60,000.000.00

$100,000,000.00
$65,980,254.43
$20,000,000.00
$14,705,882.35
$7,352,941.18
$2,941,176.47
$50,000,000.00
$20,000,000.00
$20,000,000.00
$20,000,000.00
$40,000,000.00
$50,000,000.00
$20,000,000.00
$10,000,000.00
$30,000,000.00
$50,000,000.00
$50,000,000.00
$50,000,000.00
$50,000,000.00
$50,000,000.00
$704,225.35
$278,084,469.19
$5,010,403.33
$216,638,692.17
$59,213,769.79
$49.234,096.67
$5.057,588.33
$32,347.534.18
$29,936,592.11
$80.740,408.98

Treasury/Trust Cash (05/0045/0361)
Total Cash & Securities

Afttachment 2

1203115 b 3 44,694,050.00
12131115 * $ 34,860,806.71
12131115 * S 34,714,845.09
123115 * S 39,059.030.88
12131115 - 3 39,712,192.87
1213115 * 3 11,923,266.37
12/3115 * 3$ 27,743.882.44
1213115 * 3 12,370,037.10
1231115 o $ 31,769,221.37
12731115 * 3 62,076,031.13
12131115 * $ 88,678,137.80
1273115 * S 67,057,891.61
1213115 * S 22,168,386.23
12/31/15 * $ 6,962,073.53
123115 * S 3,482,007.35
12131115 * $ 4,877,523.53
1213115 * $ 52,761,450.00
1213115 * $ 17,732,648.05
1231115 * 3 20,397,653.35
123115 * $ 18,871,511.34
12/31/15 > $ 41,238,855.60
1231115 * $ 44,943,627.56
12131715 * $ 18,188,240.00
1231715 * $ 10,745,890.00
12/31/15 * $ 27,682,070.56
12/3115 * $ 46,132,997.29
12731415 * $ 48,842,914.34
1273115 * $ 50,576,441.01
12131115 * $ 49,132,475.92
123115 * S 50,494,892.96
12731115 * S 704,225.35
1273115 hd $ 264,457,953.29
12/31/15 * ) 5,002,000.00
1273115 * H 202,031,133.94
12/31115 * s 52,762,910.71
12731115 * S 43,400,748.60
1231115 * S 5,030,500.00
123115 * S 29,772,202.62
12731115 * $ 29,891,610.00
12731115 * S 80,740.408.98
$ - S - $ _ 1.760998,022.45 [ §  1,743.684,745.48
217,603,296.16 217,679,366.93 217,603,296.16 217.679,366.93

$ 217,603,296.16 | $ 217,679,366.93 $  1,978,601,318.61 | $  1,961,364,112.41

Pursuant to Chapter 15 of the Water Code, the SWIFT is invested and managed by the Texas Treasury Safekeeping Trust Company, and is not subject to the Texas Public Funds Investment Act reporting by the Board. However, it is included here for

informational purposes.
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TWDB SUMMARY STATEMENT OF INVESTMENT HOLDINGS
For the Month of January, 2016

Alttachment 2

Beginning Ending Reportable Beginning Ending
Purchase Maturity Book Value Book Value Interest Market Value Market Value
Fund#  Investment ID Description Par Tota! Cost Date Date 112016 173172016 for the month 0101116 01731716
Debt Service Funds
Debt Service Fund Totals
Securities s - s - IS - s - 13 -
Treasury/Trust Cash (03) 12,083.59 40,536,757.95 12,083.59 40,536.757.95
Tota) Cash & Securities $ 12,083.59 | $ 40,536,757.95 | § - |{$ 12,083.59 | $ 40,536,757.95
Beginning Ending Reportable Beginning Ending
Purchase Maturity Book Value Book Value Interest Market Value Market Value
Fund#  Investment ID Description Par Total Cost Date Date 17172016 173172016 for the month 01/01/16 01731116
Speciat Revenue Funds (02)
Special Revenue Fund Totals
Securities $ - s - $ - 1S -
Treasury Cash (02) 39,163,307.14 63,422,168.73 39.163,307.14 63.422,168.73
Total Cash & Securities $ 39,163,307.14 | $ 63,422,168.73 | $ - 13 39,163,307.14 | $ 63,422,168.73
Beginning Ending Reportable Beginning Ending
Purchase Maturity Book Value Book Value Interest Market Value Market Value
Fund#  Investment 1D Description Par (%) Total Cost (*) Date Date 1/12016 173172016 for the month 0101/16 173172016
CW-651 313384RI Agency Discount Notes $37,755,515.73 $37,742,699.83 1022015 011416 § 37.755,106.71  $ - s 400.02 °§ 37,755515.73  § -
CW-651 JI3384RU  Agency Discount Notes $36,655,840.51 $36,625.691.09 911022018 HAdne s 36,652,729.86 $ - s 311066 $ 36,65437428 § -
CW-651 313384TM  Agency Discount Notes $35,311,443.97 $35,289,575.39 11252018 0224716 ' $ 3664236949 § 3530591675 $ 744973 § 36,643,01097 § 35.305,441.02
CW-651 313384VV Agency Discount Notes $45904.877.16 $45.840,164.04 112722015 HRU/16 S 47.601,630.87 $ 45.869,619.67 $ 1383522 § 47,603,033.97 § 45,868,612.31
CW-651  313384WU  Agency Discount Notes $35,311,443.97 $35,240,928.98 117132015 05/13/16 ' $ 3660234844 $ 35271,92458 § 12,010.80 § 36,600,123.64  $ 35.271.188.92
CW-651 313384TU  Agency Discount Notes $35,311,443.97 $35,285,558.72 12122015 0326 3 3663782824 § 3530291037 § 881805 $ 36,638,245.71  § 35.302,616.11
CW-651 3133847C  Agency Discount Notes $35,311,443.97 $35,213,042.63 1142016 Q816 S - s 35,223,106.40 § 10,063.78 $ - s 35.244,705.34
CW-651  3130AIWV  Agency Notes $14,662,336.21 $14,643,063.38 1152015 MASsHhe s 14,659,794.73  § - M 254147 S 14,659,794.73  § -
CW-651 0636TJAR  Commercial Paper $37,716,887.14 $37,711,736.14 mms 0125016 ' $ 37.716.689.56 $ - s 415785 § 3771877298 § -
CW-651 06417JCH Commercial Paper $18,254,859.50 $18,196,443.95 2015 WNnmne s 18.839,333.68 § 18,24390659 $ 754534 § 18.839,333.68 § 18.243,906.59
CW-651 124768151 Commercial Paper $18,254.859.50 $18,173,625.38 82712018 Os20/16 S 1881444054 § 18.221.696.50 $ 943168 § IRKI4,44054 S 18.221.696.50
CW-651 13607EEA  Commercial Paper $17.524,665.12 $17.347,118.48 B/1422015 051016 $ 18,065,534.03  $ 17,496.231.35 § 890350 § 18,065,534.03  § 17.:496,231.35
CW-651 46590DEC  Commercial Paper $14,603,887.60 $14,542,267.31 9102015 051216 S 15,052,457.63 $ 1457848495 § 7,796.85 $ 15.052,457.63 § 14.578,484.95
CW-651 46640PCE Commercial Paper $14.603,887.60 $14.538,413.50 61912015 031416 ' $ 15.068,399.31  § 14,593.664.88 § 7,54534 § 15,068,399.31  $ 14,593,664.88
CW-651 12622UGD  Commercial Paper $14,603,887.60 $14,545,472.05 1152016 01316 $ - $ 14,550,989.08 § 551703 § - S 14,550,989.08
CW-651 13607EK7  Commercial Paper $14,603,887.60 $14,502,455.49 1152016 100716 $ - s 14,508,937.99 §$ 648251 § -8 14,508,937.99
CW-651 06367JKJ  Commercial Paper $14,603,887.60 $14,503,157.29 12502016 10/18/16  $ - $ 14,505,798.16  $ 2,640.87 $ - 8 14,505,798.16
CW-651 703180 Repurchase Agreement $171,549,333.61 $171,549,333.61 121312015 01416 S 171.549.333.61  § - 8 - $ 171,549,333.61 3§ -
CW-651 703288 Repurchase Agreement $19,052447.87 $19,052,447.87 121312015 0I04/16 S 1905244787 $ - 8 - 3 19.052,447.87  § -
CW-651 706227 Repurchase Agreement $117.233,993.98 $117,233,993.98 1292016 nane s - $ 117,233,993.98 §  29637.71 § -3 117,233,993.98
CW-651 706262 Repurchase Agreement $18.311,507.05 $18,311,502.05 1292016 02/0116 $ - $ 18,311,507.05  § 27530 § - $ 18,311,507.05
CW-65) Y12796HB  Treasury Bills $70,622,887.94 $70,544,414.14 BI182015 0R/11/16 § 7329281141 $ 7061845439 § 1374400  § 73,301,417.39  § 70,618,650.56
CW-651 912796HX  Treasury Bills $35,311,443.97 $35212,182.38 12172015 0D6/16/16 $ 36.561.29692 $ 35237271422 § 1690634 $ 36,578.496.69 $ 35,262,361.06
CW-651 912796H7  Treasury Bills $36,370,787.29 $36,279,585.52 171206 070716 $ - s 3629211324 § 1252772 § - 3 36,314,048.86
CW-651 912828VR  Treasury Notes $7.062,288.79 $7.065,047.50 1152016 08/15/16 § - $ 706482732 § 1,819.01 § - 3 7.066,243.68
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Attachment 2

DW-951 313384RF Agency Discount Notes $12,295.692.89 $12.291,519.18 10222015 010416 $ 12,295,559.68 $ - $ 133.20 ° $ 12,295,692.89 § -

DW-9s1 313384RU  Agency Discount Notes $11.937.565.91 $11927,747.26 9102018 011416 $ 11,936,552.87 § - s L0134 8 1193708841 § -

DW-951 313384TM  Agency Discount Notes $13.047,520.35 $13,039,439.95 1252015 0212416 ' $ 11,933,17885  § 134547805 § 2,752.66 $ 11,933,382.76  § 13,045,302.27
DW-95) 313384VV Agency Discount Notes $16,961.776.45 $16937.865.06 11272015 0420116 $ 15,502239.15 § 16948,748.87 $ 51200 s 15,502,696.09 § 16,948,376.65
DW-95| 313384WU  Agency Discount Notes $13.047,520.35 $13,021,465.18 111322015 05/13/16 $ 11,920,145835  § 13,032918.00 § 443797 § 1191942081 $ 13,032,646.18
DW-YS§| 313384TU  Agency Discount Notes $13,047,520.35 $13.037,955.79 1222015 03/02/16 ' $ 11,931,69992  § 13,044,367.20 $ 325826 § 11,931,83588 § 13,044,258.47
DW-951 3133847C  Agency Discount Notes $13,047,520.35 $13.011,161.21 111422016 07/08/16 $ - $ 13,014,879.76  $ 371855 § - s 13,022,860.53
DW-951  3130A3WV  Agency Notes $4.775,026.36 $4.768,749.86 11152015 Q11816 $ 4,774,19869 $ - M 827.67 $ 4,774,19869 S -

DW-951 06367JAR  Commercial Paper $12.283,112.86 $12.281.435.36 manms 01256 § 12,283,048.52  § - s 135407 § 12,283,727.02 § -

DW-951 06417JCH  Commercial Paper $6,745,140.50 $6.723.556.05 m2u2ms wnmne s 6,135,33299 § 6,741,09341 § 2,7879% $ 6,135,33299 § 6,741,093.41
DW-YS1 12476ELEL Commercial Paper $6,745.140.50 $6,715.124.62 8272015 052016 ' $ 6,127.226.13 § 6,732,886.83 § 348499 8 6,127.226.13 $ 6,732,886.83
DW-Y51 13607EEA - Commercial Paper $6.475,334.88 $6,446,681,52 8142015 asu6 $ 5.883,332.64 § 6,464,828.65 § 3289.83 § 588333264 $ 6,464,828.65
DW-951 46590DEC  Commercial Paper $5.396.112.40 $5,373.343.80 9102015 0512716 $ 4902,075.70 § 5.386,726.16 $ 288092 § 490207570 $ 5,386,726.16
DW-Y§1 46640PCE  Commercial Paper $5.306,112.40 $5,371.919.83 61922015 031416 $ 4907.267.36 $ 5,392,335.12  § 2,787.99 $ 4.907,267.36 5,392,335.12
DW-951 12622UGD  Commercial Paper $5,396.112.40 $5.374,527.95 1152016 07113/16 $ - s 5.376.566.48 § 203853 $ - p 5.376,566.48
DW-9SI 136071KK7  Commercial Paper $5,396,112.40 $5.358.633.40 1152016 1007716 § - s 536102868 § 239527 § - p 5.361,028.68
DW-y51 06367JKS  Commercial Paper $5,396,112.40 $5.358,892.71 1252016 10/18/16 ' $ - s S.359.868.51 § 97580 § - s 5,359,868.51
DW-951 703180 Repurchase Agreement $55.867,808.45 $55,867,808.45 1273122015 010416 $ 55867,808.45 $ - s - s 5586780845 § -

DW-951 703288 Repurchase Agreement $6.204,737.06 $6,204,732.06  12/3122015 01/04/16 § 6,204,737.06 $ - $ - 3 6,204,737.06  $ -

DW-9sI 706227 Repurchase Agreement $43.317.767.56 $43.317,762.56 11292016 02/01/16 $ - $ 43,317,767.56  § 1095109 $ - s 43,317.767.56
DW-951 706262 Repurchase Agreement $6.766,071.68 $6,766,071.68 12972016 0©20ine s - s 6,766071.68 $ 0172 3§ - s 6,766,071.68
DW-9SI 912796HB  Treasury Bills $26.095,040.70 $26,066,044.76 8/182018 02/11/16 § 23.868,986.62 2609340251 $ 507839 §$ 2387178930 § 2609347499
DW-951 912796HX  Treasury Bills $13.047,520.35 $13010,845.20  12/172018 06/16/16 $ 11,906,276.26  $ 13.020,114.75  § 624687 $ 1191237765 § 13,029,384.29
DW-Ys1 912796H7.  Treasury Bills $13.438.945.96 $13.405,247.06 1712016 0016 $ - s 13.400.876.03 § 462897 $ - $ 13,417,981.20
DbW-951 912828VR  Treasury Notes $2,609,504.07 $2,610,523.41 17152016 08/15/16  $ - $ 2,610442.05 § 67212 § - $ 2,610.965.39

SRF & all other Self-Supporting Funds Totals
Securities for SRF 888.944,719.17 | § 319.550,757.75 | $  264.097.77 | $ BRR.YB4.727.58 | $ 819,643,501.45
Treasury/Trust Cash (0S=(XH0AX4S) 127,805, 104.69 103.933.912.21 127.805,104.69 103.933.912.21

Rad

Total Cash & Securities $  1,016,749,823.86 | $ 923,484,669.95 | $  264,097.77 | $  1,016,789,832.27 | $ 923,577,413.66
Beginning Ending Reportable Beginning Ending
Purchase Maturity Book Value Book Value Interest Market Value Market Value
Fund#  lovestment ID Description Par (*) Total Cost () Date Date 1/172016 1312016 for the month 0101/16 01/31/16

SLO01067 SLG $22,000.00 $22.000.00 1072871991 071021 $ 22,0000 $ 22,000.00 $ . 139.15 3§ 22,000.0 $ 22,000.00
SLOO116S SLG $26.000.00 $26,000.00 TW1992 0710722 § 26,X0.00 $ 2600000 $ 16792 $ 2000000 $ 26,000.00

JI3384RS Agency Discount Notes S1.448.791.38 $1,448,299.60 102222015 oG S 1,448,775.69  § - s 1570 § 144879038 § -

313384RU  Agency Discount Notes $1.406,593.58 $1.405,436.65 9102015 o146 $ 1,406,474.21 § - s 11937 $ 1.406,537.31  § -
313384TM  Agency Discount Notes $1.641,035.68 $1.640,019.38 112252M8 02224016 $ 1.406,076.65 $ 1.640,778.82 $ 34621 $ 1.406,101.27  § 1.640,756.71
313384VV  Agency Discount Notes $2,133,346.39 $2,130,338.96 11272015 w2016 $ 1,826,61609 $ 2,131,707.86 § 64297 § 1.826,669.94 $ 2,131,661.04
313384WU  Agency Discount Notes $1,641,035.68 $1,637,758.63 117132015 051316 $ 1,404,54003  § 1.639,199.09 $ S58.18 § 140445555 $ 1.639,164.90
3L3384TU Agency Discoumt Notes $1,641,035.68 $1,639,832.71 12722015 030216 $ 1.405902.39  § 1.640,639.10 $ 40980 $ 140591841 $ 1.640,625.42
3133847C Agency Discount Notes $1,641,035.68 $1.636,462.66 171422016 0700816 $ - s 163693035 § 467.70 $ - $ 1,637,934.13

3130A3WV  Apency Notes $562,637.43 $561.897.88 152085 Ov1sN6 $ 56253991 § - s Y7.52 56253991 § -

703180 Repurchase Agreement $6.582.857.94 $6.582,857.94 1273122015 01046 $ 658285794 $ - s - $ 6.582,857.94 § -

703288 Repurchase Agreement $731,099.07 $731,099.07 1273122015 010416 $ 73907 § - $ - $ 731,099.07 §$ -
706227 Repurchase Agreement $5,448,238.47 $5.448,238.47 112972016 0201116 $ - $ 544823847 $ 1.377.36 § - $ 5,448,238.47
706262 Repurchase Agreement $850,994.27 $850,994.27 1292016 02/01/16 $ - $ 850,994.27 $ 1279 § - $ 850.994.27
912796HB Treasury Bills $3.282,071.37 $3.278,424.44 RNK2O15 0211716 $ 2812,463.07 328186532 $ 63873 $ 2812,793.31 § 3.281.874.44
912796HX  Treasury Bills $1.641,035.68 $1.636,422.91 122172015 06/16/16 S 1.402965.66 $ 1.637.588.78 § 785.69 $ 1.403,625.66 $ 1,638,754.64
912796H7Z  Treasury Bills $1.690,266.75 $1.686,028.32 11712016 0700716 $ - s 1.686,610.52 § S8220 § - s 1.687.629.94
Y12828VR  Treasury Notes $328.207.14 $328,335.34 1152016 08/15/16 ' $ - $ 328.325.11  § 8453 § - $ 328,390.93

TWRFA Total

Securities for TWRFA $ 21,038,311.61 | $ 21,970.877.68 | § 644582 | 21,039,389.76 | § 21,974,024.89

Cash for TWRFA (15) - - - . -
Total Cash & Securities $ 21,038311.61 | $ 21,970,877.68 | $ 644582 | $ 21,039,389.76 | § 21,974,024.89

Investments in these Tunds will be used primarily 10 provide for liguidity and camings for Board SRF and other Lnterprise funds. This objective will be accomplished by purchasing securities bucked by the full faith and credit of the U.S. Government
and Gi Agencies th h a laddered s e or the use of an Inter-Agency Investment Pool. The maturities in this (und will be 360 days or less, unless specilic approval in received by the Board, such as with the SLGS in TWREA.

B!

Total Securities Excluding SWIFT
Total Treasury/Trust Cash Excluding SWIFT
Total of Funds Excluding SWIFT

909,983,030.78 | § 841,521,63543 | §  270,543.59 | $ 910,024,117.34 | $ 841,617,526.34
166,980,495.42 207,892,838.89 - 18 166,980,49542 | § 207,892,838.8
$  1,076,963,526.20 | $  1,049,414,474.32 | $  270,543.59 [$  L,077,004,612.76 | $  1,049,510,365.23

o
L]

(@] Par/Cost by fund may Nuctuate between months due to ¢l in the cash allocations b funds, but the tota! ol those securities does not.
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Attachment 2

Beginning Ending Reportable Beginning Ending
Purchase Maturity Book Value Book Value Interest Market Value Market Value
Fund# Investment ID Description Par Total Cost Date Date 01701716 173172016 for the month . 0101716 013116
SWIRFET Funds
JI3AIMYI  Agency Discount Notes $485.000.00 $455.0172.30 11442015 020120 § 456,139.23 § 456,73889 § 599.65 $ 444,109.65 $ 451,961.80
IIMAIMWIL Agency Discount Notes $125.000.00 $113.708.78 114422015 oi1s2 s 114,053.6] § 11423793 § 18432 § 11108875 § 113,790.00
3134A32CY  Agency Discount Notes $441.000.00 $373,601.97 114422015 031523 § 37505624 § 37583353 $ 77728 § 364.680.54 $ 374.541.30
J134A4BXT  Agency Discount Notes $379.000.00 $321,077.43 11742015 031523 $ 32232725 $ 32299525 § 668.01 § 31337994 § 321.884.70
31364DK12  Agency Discount Notes $69,000.00 $53.821.00 114422015 040825 $ 54076.79 $ 5421346 $ 136.67 $ 53,09481 $ 54.888.81
I1364DPGS  Agency Discount Notes $2,000.00 $1.487.03 11442015 032326 $ 149488 8 1,499.07 §$ 419 s 1465.66 $ 1,520.36
31364DPIY  Agency Discount Notes $5,000.00 $3,537.51 114422015 0372327 $ 3,55792 8 3,568.82 $ 1091 § 3,466.15 $ 3,609.75
3I37EADLO  Agency Notes S1L558,000.00 $11,632,043.44 114422015 Wt $ 11,625.864.27 § 11,622,561.62 $ 6.713.82 § 11,526,215.50 § 11,594,407.70
313382U35  Agency Notes $11.270.000.00 $11.270,000.00 111422015 101518 $ 11.270,000.00  $ 11,270000.00  $ 970472 $ 11,157,074.60  § 11,279,128.20
3136GON4Y  Agency Notes S1.294,000.00 $1.296,830.63 114422015 041520 $ 1,296,729.54  § 1,296,675.50 $ 1.565.20 $ 127457706 § 1.300,806.44
46513EF4  Isracl Bonds | $8,004,000.00 $9.880,168.13 11742015 091823 ' § 9,842,31847 § 9.822,08849 $ 26,563.59 $ 9.590312.76 § 9,846,280.68
465139K1Y  Israel Discount Bonds $2,110,000.00 $2,108,681.25 11422015 02/15/16 $ 2,109423.85 § 2,109.820.75 $ 39691 $ 2,109,662.40 § 2,109,789.00
465139DB6  Isruel Discount Bonds $652,000.00 $651.348.75 114422015 03/15116 $ 651,657.33 § 651,800.88 $ 14355 §$ 651,497.96 $ 651,621.84
465139002 Israel Discount Bonds $3,426,000.00 $3,398,163.75 11/422015 031517 § 3,401,412.25 § 3.403,14851 § 1,736.27 § 3,378,652.68 § 3,392,493.72
465139DH3  Israel Discount Bonds $1,846,000.00 $1,775.044.38 114205 0315109 $ 1,778398.44  § 1.780.191.12  § 1.792.68 $ 1,749,158.84 § 1,772,750.72
465139DN0  Isracel Discount Bonds $9,008.60,(¢) $8,102.977.50 11442015 wNnsr2y s 8,127.48324 § 814058114 $ 1309790 $ 7.816,962.24 § 8.031,893.12
465139M0Q3  Isrucl Discount Bonds S$658.000.00 $582,638.44 11242015 0215122 $ 584.543.00 $ 585.560.96 S 101796 $ 565,294.38 $ 580,257.30
465139RCY  Isracl Discount Bonds $412,000.00 $365,778.75 11742015 0211522 ' $ 36694687 $ 367.571.21 § 62434 § 353,928.60 § 363,392.24
465139BTY  Isruel Discount Bonds $145,000.00 $128.,189.06 11142015 0315122 $ 128,608.79 § 128,833.13 § 22434 § 124,463.65 $ 127,840.70
4651398U6  Isruel Discount Bonds $2,433,000.00 $2,115.949.69 11422015 09/1522 $ 2,123.284.72  § 2,127,205.17 § 392045 § 2,039,948.85 $ 2,009,800.65
TOI16FAAS  Suips $10.287,000.00 $9.694,263.06 111422015 w1519 $ 9.718,120.62 § 9.730,872.07 $ 1275145 § 9.577.505.61 $ 9.738,497.16
TOI6FALET  Suips $9.819.000.00 $8,988,508.98 1142015 w1520 s 9.015,165.58  § 9.029,413.08 $ 1424749 § 8.885.213.10 § 9,071,086.77
TOI161EFX3  Strips S198.000.00 S180,025.56 1142015 Q11521 8 180.574.54  § 180,867.96 $ 29342 § 177,150.60 $ 182,944.08
76116FAG2  Strips SLIBS.000.00 $1,078.824.00 117422015 oInsn2L s 1.082,066.87 § 1.083,800.13  § 1,733.26  $ 1.060,527.60 § 1,083,883.95
T6116EGV6  Strips $160,000.00 $150,462.08 11742015 /1521 s 150,740.18  $ 150,888.84 $ 148.66 $ 142,139.20 § 145,726.40
T6116EGX2  Strips $S150,000.00 $138,440.84 11142015 041522 $ 138,725.65 § 138,877.87 $ 15222 § 128,743.50 $ 132,280.50
F6116EGY0  Suips $5.869,000.00 $5,085,077.67 114422015 10/15122 § SHR99943  § 5,112,57830 § 957887 $ 497444702 5.119,763.46
T6I16EGLT  Suips $128,000,00 $111,166,08 11442015 0471523 § 111,525.17  $ H1L717.10 $ 19193 § 106,323.20 § 109,178.88
T61161HBY  Strips . $96,000.00 $77.633.52 11442015 0471524 § 7797882 § 78,163.38 $ 184.56 § 76,746.24  $ 79.074.24
76116EHKY  Strips $5.000.00 $3.470.91 1142015 01528 $ 349042 S 350085 $ 1043 § 346820 $ 3.559.80
912796GD5  Treasury Bills S1.000.00 $999.92 1142015 03/31/16 $ 99995 § 99997 $ 002 $ 999.58 § 999.51
912796HAD  Treasury Bills $10,000.00 $9,982.58 11442015 08/18/16 $ 9986.09 $ 998796 $ 188§ 996640 $ 9.975.80
Y12828KT6  Treasury Notes $7,192,000.00 $7.258,301.25 1142005 0331716 $ 723231833 § 7.218,43090  $ 71346 $ 722630584 § 7.214,295.20
912828UW8 . Treasury Notes $216,000.00 $216,136.04 114205 04/15/16 § 216087.63 § 21606176 $ 1989 §$ 215,956.80 $ 215922.24
912828WA4  Treasury Notes $16.007,000.00 $16,049,518.59 142015 10/15/16 $ 16,042,391.20 $ 16,38,581.73  $ 4,686.69 $ 15991,953.42 § 16,012,602.45
YI12828WA4  Treasury Notes $207.XH0.00 $207,526.94 114422015 10/15/16 $ 20743861 § 207,391.40 § 6265 $ 20680542 $ 20707245
912828C73  Treasury Notes $999,(00.00 S1LO4, 15009 11422015 0v15N7 $ 1L49.738.13  § 109558857 § 4601206 $ 998,770.23 § 1,001,267.73
912828C73  Treasury Notes $217,000.00 $218,063.37 14015 0415117 $ 171,793.68 § 125,578.37 ¢ (45471.11) § 216,950.09 § 217.492.59
912828F54  Treasury Notes $27.000.00 $27,104.51 11472015 10/1517 § 2709598 § 27,143 § 1553 § 26918.73 $ 27,045.36
912828K25  Treasury Notes $2,378,000,00 $2,375,027.50 114208 0415118 $ 237522056 $ 237532375 § 161192 % 2,354957.18  $ 2,372435.48
912828K25  Treasury Notes $198,000.00 $192,658.91 117422015 04/15/18 § 19768106 $ 197,692.90 $ 13740 $ 196,081.38 $ 197,536.68
912828RHS  Treasury Notes $27,000.00 $27.337.58 HM2015 03018 $ 27,3193 § 2730926 $ 2197 § 27,084.5) $ 27,317.52
912828C65  Treasury Notes $161,000.0k) $164,150.95 114220158 03311y $ 16400392 § 16392534 147.35  § 162,006.25 $ 163,936.64
912828139 Treasury Notes $6.000,00 $6,120.78 11742015 WY s 611584 $ 6,113.21 §$ 645 § 6,040.56 $ 6,131.04
91282884 Treasury Notes $163.000.00 $163.489.00 1142015 033120 $ 16347137 $ 163,461.95 $ 18098 § 16099347 $ 163,922.58
912828VZ0  Treasury Notes $12,000.00 $12,335.03 1142018 /30720 $ 1232419 % 1231839 $ 1510 § 12,13032  § 12,369.36
SWIRFT Totals
Securities $ 108,118,749.64 | $ 10814166190 | $  117.337.27 | § 10657521947 | § 107,988,977.40
Money Market Funds 534.024.33 342,128.02 534.024.33 342,128.02
Total Money Market & Securities $ 108,652,773.97 | $ 108483,789.92 | §  117,337.27 | $ 107,109,243.80 [ § 108,331,105.42
The SWIRET investments were purchased 1o produce a specilic stream ol payments (o match the debt service needs of the bonds to which the in are pledged, and they are exy 110 be held w maturity. J
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Attachment 2

Period Beginning Ending
End Market Value Market Value
Fund#  lovestment I} Description Par Total Cost Date 0101116 01/31/16
SWIFT Funds
ACI71Y)7  Limited Partnership $50,000,000.00 $50,000,000.00 1273118 s 44.694,050.00 *
927EFWY0S  Limited Pannership $2,851,575.71 $34,996,451.52 1273118 s 34.860,806.71 *
ACIGM?S]  Limited Parinership $3.502,401.96 $34,986,686.00 123115 s 34,714.845.09 *
ACICRNYY  Limited Partnership $402,172.89 $40,217,276.68 1213115 $ 39,059,030.88 *
ACIO87QY2  Limited Parmership $40,342,176.29 $40,342,176.29 1273115 s 39,712,192.87 *
976BNTY0Y9  Limited Partnership $13,333,333.00 $13,333,333.00 123118 $ 11,923,266.37 *
ACIOBHMJ4  Limited Paninership $27,743,605.00 $27.743,605.00 1213115 S 27,743.882.44 *
926L.NJYN0  Limited Parinership $12,281.4829.00 $12,281,829.00 1213115 S 12,370,037.10 .
ACI8ZBVY  Limited Partnership $29.029,6(0.98 $30,000,000.00 1213115 s 31,769,221.37 *
ACIOBIMCS  Limited Pantnership $59.876,757.82 $60,000,000.00 12131118 S 62,076,031.13 *
ACH2PNR3  Limited Partnership $99,433,457.13 $100,000,000.00 1213118 $ B8.674,137.80 *
ACI2PNYS  Limited Partnership $53.816,329.84 $65,980,254.43 1213118 $ 67,057,891.61 *
ACIR2PO1Y  Limited Pantnership $19.955.806.18 $20,000,000.00 123118 $ 22,168,386.23 .
ACIO2R4GY  Limited Partnership $14,705,882.35 $14,705,882.35 1213118 $ 6,962,073.53 *
9B6PKHY0S  Limited Partnership $7.352941.18 $7.352941.18 123118 $ 3,482,007.35 *
ACIW9HO8  Limited Partnership $2941.176.47 $2.941,176.47 1213118 s 4.877.523.53 *
ACHMVONT  Limited Pantinership $50,000,000.00 $50,000,000.00 12731715 s 52,761.450.00 *
ACIR2PNTY  Limited Paninership $20,043,639.61 $20,000,000.00 1273115 s 17,732,648.05 *
ACHRPOYY  Limited Partnership $19.678.996.09 $20,000,000.00 1273115 s 20,397,653.35 *
ACI083867  Limited Pannership $183,980,917.35 $20,000,000.00 1213115 s 18.871.511.34 *
ACIOSPP3L  Limited Partnership $36,160,129.28 $40,000,000.00 1253115 $ 41,238,855.60 *
923IVDAY0L  Limited Partnership $46,261,906.86 $50,000,000.00 1213115 $ 44,943,627.56 *
9Q61DCYY  Limited Pastnership $20,000,000.00 $20,000,000.00 12131115 $ 18,188,240.00 .
ACIO2POIY  Limited Partnership $10,000,000.00 $10,000,000.00 1273118 3 10,745,890.00 *
ACH83SPO  Limited Pannership $32.409,517.20 $30,000,000.00 1231715 s 27,682,070.56 *
ACIODGW26  Limited Pannership $51.649.470.66 $50,000,000.00 1273115 $ 46.132,997.29 i
ACID2RLK6  Limited Paninenship $50,884,343.31 $50,000,000.0¢ 12131115 $ 48,842,914.34 .
ACIODGYMI  Limited Paninership $50.334,633.43 $50,000,000.00 12731118 $ 50,576,441.01 4
ACI2POY2  Limited Paninership $46,337.007.82 $50,000,000.00 1213115 $ 49,132,475.92 *
ACI2POO)  Limited Paninership $46,602,554.41 $50,000,000.00 123115 $ 50,494,892,96 *
ACIOBQBIO  Limited Paninership $704,225.35 $704,225.35 1213115 $ 704,225.35 .
092561286  Mutual Funds $27,068,367.79 $278,084,469.19 1213115 $ 264.457.953.29 *
46431WS07  Mutual Funds $100,000.00 $5,010,403.33 12731715 $ 5,002,000.00 *
4812A4351  Mutual Funds $18.217415.14 $216,638.692.17 123115 s 202,031,133.94 *
524686664  Mutual Funds $4,702,576.71 $59.213,769.79 1273115 s §2,762910.71 .
72201W394  Mutual Funds $4,641,791.29 $49.234,006.67 123118 S 43,400,748.60 b
72201R833  Mutual Funds $50,000.00 $5,057.588.33 12731418 $ $,030,500.00 *
72201M487  Mutual FFunds $2,887,701.52 $32,347,534.18 1213118 $ 29,772,202.62 *
464288257 Mutual lunds $535,500,00 $29,936,592.11 12131418 $ 29,891,610.00 *
85749P9BY  Liguid Reserves $80,740,408.98 $80,740,408.98 12131115 s 80,740,408.98 *
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ACI071Y)7
927LFWY0S
ACIGMISI
ACIOCRNY3
ACIR7Q92
YT6BNTYY
ACIOBHMJ4

9261.NJY0
ACIO8ZBVY

ACIOBIMCS
ACIO2PNR3
ACI2PNYS
ACI2P019
ACIO2R4G4
986PKHY0S
ACHMIHOR
ACHYVONT
ACI015K67
ACIOPNTY
ACINZPORY

ACIR3S67

ACI0SPP3)
923IVDAY0L
9Q261DCUY
ACIO2POEY

ACIO83SPO
ACIODGW26
ACIO2RLK6

ACIODGYM3

ACI02Pr092
ACIO2rOnt
ACIOBQBIV
ACI084YR2

09256H286
46431W507

4812A4351

524686664
72201W394

72201R833

464288257

85749P91Y

Limited Partnership
Limited Partnership
Limited Pantnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Pannership
Limited Partnership
Limited Parinership
Limited Partnership
Limited Pantnership
Limited Partnership
Limited Partnership
Limited Pantnership
Limited Pannership
Limited Pantnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Pastnership
Limited Pantnership
Limited Parinership
Limited Partnership
Limited Partnership
Limited Pantnership
Limited Partnership
Limited Partnership
Limited Pannership
Limited Partnership
Limited Partnership
Mutual Funds
Mutual Funds
Mutual Funds
Mutua! Funds
Mutua! Funds
Mutual Funds
Mutual Funds
Liquid Reserves

$50,000,000.00
$2,851,575.7)
$3.501,544.97
$297,285.12
$39,592,176.29
$13,333,333.00
$27,243,605.00
$12,281,829.00
$29,029,609.98
$59.876,757.82
$99,433,457.13
$53.816,329.84
$19,955.806.18
$14,705,842.35
$7,352,941.18
$2,941,176.47
$50,000,000,(00
$25,000,000,00
$20.043,639.61
$19,678,996.00
$18,980,917.35
$36,160,129.28
$46,261,906.86
$20,000,000.00
$10.000,000.00
$32,409.517.20
$51.649.470.66
$50,884,343.31
$50,334,633.43
$46,337,097.82
$46,602,554.41
$704,225.35
$3,000,000.00
$20,927.348.25
$100,000.00
$11.891,984.02
$2,889,340.00
$3,016,655.87
$50,000.00
$535.500.00
$230,656,707.68

SWIFT Totals
Securities

$50,000,000.00
$34,996,451.52
$34,978,125.25
$29,728,502.84
$39,592,176.29
$13,333,333.00
$27,743,605.00
$12,281.829.00
$30,000,000.00
$60,000,000.00
$100,000,000.00
$65,980,254.43
$20,000,000.00
$14,705,882.35
$7.352,941.18
$2.941,176.47
$50,000,000.00
$25,000,000.00
$20,000,000.00
$20,000,000.00
$20,000,000.00
$40,000,000.00
$50,000,000.00
$20.000,000.00
$10.000,000.00
$30,000.000.00
$50,000,000.00
$50,000,000,00
$50,000,000.00
$50,000,000.00
$50,000,000.00
$704.225.35
$30,000,000.00
$214,969,448.02
$5,010,403.33
$141,381,129.85
$36,381,909.14
$31,996,769.59
$5,057,588.33
$29,936,592.11
$230,656,707.68

Treasury/Trust Cash (0S/AN45/0361)

Total Cash & Securities

Attachment 2

01731716 hd s 43,905,700.00
o13uie * s 35.235.523.71
0131/16 * $ 35,069.562.61
0131116 M $ 28,298,570.38
01431116 . $ 40,247,149.66
0131116 b s 11.833,719.70
013116 * s 27.743.882.44
0131716 * s 12,358.492.18
013116 ¢ s 31.589.092.64
o13ine . s 62,229.555.14
013116 . s 89,459,386.48
013116 . $ 67,255,236.10
01731116 . s 23,786.682.38
013116 * $ 6,801,382.35
0131116 * $ 3.401,779.41
01317t6 * $ 4,765,550.00
013116 * $ §2,761,450.00
013116 * s 25.000,000.00
013116 * s 17,629.683.88
013116 * s 18.986,118.32
o136 * $ 17,748,353.52
o3ine * $ 41,079,317.11
o3ine “ $ 43,574,598.95
o6 * $ 16,939,820.00
0131116 * S 10,111,490.00
0131116 * S 27,357.780.94
013116 * s 42,:414,803.55
o6 hd $ 47.278,169.90
o3iie * s 46,646,665.17
ouzine * $ 46,938,877.71
0316 d $ 48,759,087.61
ozne * $ T04,225.35
013116 . s 29,304,000.00
ozIne . s 202,786,004.53
o3Ine hd 3 5,003,000.00
0136 . S 130,336,144.84
013116 d $ 32,273.928.75
013116 * $ 27,813,567.08
o136 * $ 5.035,500.00
01316 . s 28,306,530.00
013116 hd $ 230,656,707.68
S - S - $ 174368474548 | $ 1.719427.480.07
217.679.366.93 109,580,850.78 217.679.366.93 109,580,850.78

$ 217,679,366.93 | $ 109,580,850.78 $  1,743,684,74548 | §  1,829,007,940.85

Pursuant to Chapter 15 of the Water Code, the SWIFT is invested and managed by the Texas Treasury Sufekeeping Trust Company, and is not subject to the Texas Public Funds Investiment Act reporting by the Board. However, it is included here for

informational purposes.
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TWDB SUMMARY STATEMENT OF INVESTMENT HOLDINGS
For the Month of February, 2016

Attachment 2

Beginning Ending Reportable Beginning Ending
Purchase  Maturity Book Value Book Value Interest Market Value Market Value
Fund#  Investment 1D Description Par , Total Cost Date Date 2/1/2016 2/29/2016 for the month 02/01/16 02/29/16
Debt Service Funds
Debt Service Fund Totals
Securities 3 - 1s - b - $ - $ -
Treasury/Trust Cash (03) 40,536,757.95 40,536,757.95 40,536.757.95 40,536.757.95
Tota) Cash & Securities 40,536,757.95 | § 40,536,757.98 $ 40,536,75795 | $ 40,536,757.95
Beginning Ending Reportable Beginning Ending
Purchase  Maturity Book Value Book Value Interest Market Value Market Value
Fund#  Investment ID Description Par Total Cost Date Date 2/1/2016 2/29/2016 for the month 02/01/16 02/29/16
Special Revenue Funds (02)
Special Revenue Fund Totals
Securities $ - $ - $ - $ -
Treasury Cash (02) 63.422,168.73 75.818.641.92 63.422,168.73 75818,641.92
Total Cash & Securities 63,422,168.73 | § 15.818,641.92 $ 63.422.168.73 | $ 75.818,641.92
Beginning Ending Reportable Beginning Ending
Purchase  Maturity Book Value Book Value Interest Market Value Market Value
Fund#  lnvestment 1D Description Par (%) Tota) Cost (*) Date Date 2/172016 212912016 for the month 02/01/16 2/2912016
Enterprise Funds: SRF & DFund
CW-651 J13384TM  Apency Discount Notes $35.311,44397 $35.289.575.39 1172572015 0224/16 $ 3530591675 $ - $ 552722 § 3530544102 8§ -
CW-651 313384VV  Apency Discount Notes $45.896.812.15 $45.832,110.40 1172712015 04720416 $ 45.869.619.67 _$ 45,874.501.20  § 1294035 §$ 45.868,612.31  § 45.876,158.58
CW-651 313384WU  Agency Discount Notes $35.305,240.11 $35,234,737.51 111322015 05/13/16 $ 3527192458 $ 3527696160 §  11,23393 § 35271,18892  $ 35.280,173.39
CW-651 J133R4TU  Agency Discount Notes $35,305,240.11 $35.279.359.41 12/2/2015 030216 $ 3530291037 $ 3530495571 § 824770 § 3530261601 $ 35.304,887.06
CW-651 3133847C  Agency Discount Notes $35,305,240.11 $35,206,856.06 171472016 07/08/16 $ 35,223,10640  $ 35,233,129.08  $ 16211.01 $ 3524470534 $ 35.257,224.99
CW-651 06417JCH  Commercial Paper $18,215,726.64 $18,157.436.31 212015 03/17/16 $ 18.243,906.59 $ 18,211.840.62 § 744341 $ 18,243.906.59 $ 18.211,840.62
CW-651 12476EE).  Commercial Paper $18,215,726.64 $18,134.666.65 82772015 0520016 $ 18.221,696.50 $ 18,191.439.00  § 880427 §$ 18.221,696.50 $ 18,191,439.00
CW-651 13607EEA  Commercial Paper $17,487,007.57 $17,400.717.16 8142015 05/10/16 $ 17.496,231.35 § 1746703599 § 831123 § 17,496,231.35 § 17.467,035.99
CW-651 465900EC  Commercial Paper $14,572,581.31 $14.511,093.11 9102015 05/12/16 $ 1457848495 $ 14,554,511.31  § 727819 § 14,578,48495 § 14,554,511.31
CW-651 46640PCE  Commercial Paper $14,572.581.31 $14,507,247.57 6/1972015 03/14/16 $ 14,593,664.88 §$ 14,569.423.92 $ 704341 § 14,593,664.88 $ 14,569,423.92
CW-651 12622U0GD  Commercial Paper $14,572,581.31 $14,514,290.98 12152016 07/13/16 $ 14.550,989.08 $ 14,529,187.40 $ 939122 $ 14,550.989.08 $ 14,529,187.40
CW-651 13607EK7  Commercial Paper $14,572,581.31 $14,471,366.64 171512016 107716 $ 1450893799 $ 14,488.869.92 $ 11,03468 $ 14,508937.99 § 14,488,869.92
CW-651 06367JK) Commercial Paper $14,572,581.31 $14,472,066.93 172512016 10/18/16 $ 14.505,798.16 $ 14,485.61943 $ 1091729 % 14,505.798.16 $ 14.485,619.43
CW-651 T06227 Repurchase Agreement $117.233.993.98 $117.233.993.98 17292016 02MNN6 $ 11223399398  $ - s - $ 11723399398 $ -
CW-651 T6262 Repurchase Agreement $18.311.507.05 $I18.311,507.05 172972016 02/0116 $ 1831150705 § - s - $ (8311,507.05 $ -
CW-651 TOR664 Repurchase Agreement $142,633,170.06 $142,633,170.06 22972016 03/01116 $ - $ 142,633,17006 $ 2407390 $ - $ 142,633,170.06
CW-651 TOR739 Repurchase Agreement $20,392,952.07 $20,392.952.07 212972016 03/01/16  $ - $ 20,392952.07  § 365298 § - s 20),392,952.07
CW-651 912796HB  Treasury Bills $70.622.887.94 $70,544.414.14 /182015 0211116 $ 70.618,45439 § - $ 443355 $ 70.618,650.56 $ -
CW.651 912796HX  Treasury Bills $35,305,240.11 $35,206,00097  12/17/.2015 06/16/16 $ 35237,274.22 § 35,246.896.22 $ IS81283 § 35.262,361.06 $ 35,272,759.29
CW-651 912796H7.  Treasury Bills $36,364,397.32 $36,273.211.57 17712016 0707716 $ 36,292,113.24  § 36,300,266.68 $ 14,529.60 $ 36,314,04886 § 36,319,305.46
CW-651 9127961G Treasury Bills $35,305,240.11 $35,224,742.20 22512016 08/25/16 $ - $ 35,226.953.68 $ 221148 $ - $ 35,223,685.01
CW-651 9128281 Treasury Notes $70,610,480.23 $71,738.592.98 21122016 09/30/16 $ - $ 71,650.688.09 § 1627450 § - $ 71,597.614.74
CW-651 912828VR  Treasury Notes $7.061,048.02 $7,063.806.24 17152016 08/15/16 $ 706482732 § 706321057 % 312200 S 706624368 $ 7.064,719.77
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Attachment 2

DW-Y51 313384TM  Agency Discount Notes $13,047,520.35 $13,039,43995 117252015 02/24/16 $ 1304547805 § - $ 204230 § 13,045,302.27 $ -
DW-9s1 313384VV  Agency Discount Notes $17.093,829.21 $17.069,731.67 112772015 0420016 $ 16948,748.87 $ 17,085519.71  § 481951 § 16,948.376.65 $ 17,086,136.99
DW-Y51 313384WU  Agency Discount Notes $13,149.099.39 $13,122.841.37 Y W/132008 05/13/16 $ 1303291800 §$ 13,138,567.33 $ 418397 $ 13,032,646.18 § 13,139,763.53
DW-951 313384TU  Agency Discount Notes $13,149.(009.39 $13.139.460.37 121212015 03/02/16 $ 13.044,367.20  $ 13,14899347 §$ 307178 $ 13,044,25847 $ 13,148,967.90
DW-951 3133847C  Agency Discount Notes $13,149.099.39 $13.112457.19 11472016 00816 $ 13.014,879.76  $ 13,122,24233 § 603764 $ 1302286053 $ 13,131,216.62
DW-95]1 06417JCH  Commercial Paper $6,784.273.36 $6.762,563.69 m2rms 03/17/16 $ 674100341 § 6,782,826.05 $ 262325 $ 6,74149341 § 6.782.826.05
DW-951 12476KKEl.  Commercial Paper $6,784,273.36 $6,754,083.35 82712015 0520116 $ 6,732,886.83 $ 6,775,22767 $ 327907 8 6,732.88683 $ 6,775,227.67
DW-Y51 13607EEA  Commercial Paper $6,512,902.43 $6.484.082.84 81412015 05/10/16 $ 6.464.828.65 § 650543068 § 309544 646482865 §$ 6,505,430.68
DW-951 46590DEC  Commercial Paper $5427418.69 $5.404,518.00 91072015 05/12/16 $ 5.386,726.16  $ 542068869 § 271069 $ 5,386,726.16 $ 5.420,688.69
DW-951 46640PCE  Commercial Paper $5,427.418.69 $5.403,085.76 6/19/2015 03/14/16 $ 539233512 § 542624275 § 262325 § 5392335.12  § 5426,242.75
DW-95] 12622UGD  Commercial Paper $5.427.418.69 $5,405,700.02 11572016 07/13/16 $ 5.376,566.48 $ 541125704 § 349767 $ 5,376,566.48 $ 5411,257.04
DW-Y51 13607EK7  Commercial Paper $5.427.418.69 $5,389,722.25 111572016 10/07/16  $ 536102868 $ 5396,241.19 $ 4,10976 $ 5,361,02868 $ 5.396,241.19
DW-951 06367JK) Cammercial Paper $5427.418.69 $5,389,983.07 172572016 10/18/16 $ 535986851 § 5,395,030.57 $ 406604 $ 535986851 §$ 5,395.030.57
DW-951 706227 Repurchase Agreement $43,317,767.56 $43,317,767.56 172972016 0201716 § 43,317,767.56 $ - $ - $ 43,317,767.56 $ -
DW-951 706262 Repurchase Agreement $6,766,071.68 $6,766,071.68 1297216 0201716 $ 6,766,071.68 $ - $ - $ 6,766,071.68 $ -
DW-951 TOK664 Repurchase Agreement $53,122,361.55 $53,122,361.55 272972016 03/01/16 $ - $ §3,122,361.55 § 896609 §$ - $ 53,122,361.55
DW-951 TU8739 Repurchase Agreement $7.595.160.18 $7.595.160.18 212972016 03/01/16 § - $ 7.595,160.18  § 1,360.52 $ - $ 7.595,160.18
DW-Y51 912796HB  Treasury Bills $26.095.040.70 $26,066.044.76 8182015 0211116 $ 26,093,402.51 § - $ 1.638.19 $ 260347499 §$ -
DW-Y51 912796HX Trcasury Bills $13,149.099.39 $13,112,138.72 121772015 06/16/16 $ 13.020,114.75  § 13,127,369.77 § 588934 § 13,029.384.29 $ 13,137,002.22
DW-951 912796H7Z.  Treasury Bills $13,543,572.38 $13.509,611.12 206 07/07/16 $ 13.400.876.03 $ 13,519.687.53 § 541141 § 13.417981.20 § 13,526,778.35
DW-951 912796]G Treasury Bills $13,14909.39 $13.119,118.72 272512016 08/25/16 $ - $ 1311994236 $ 82364 § - $ 13,118,724.97
DW.95] 9128281  Treasury Notes $26,298,198.79 $26.718,353.61 21212016 09/30/16 § - $ 26,685,614.27 § 606128 $ - $ 26,665.847.61
DW-951 912828VR  Treasury Noles $2.629.819.88 $2.630.847.15 11512016 08/15/16 $ 261044205 $ 2,630,62530 $ 1,162.76 $ 2,610965.39 S 2,631,187.39
SRF & all other Self-Supporting Funds Totals
Securities for SRF $ 819,550,757.75 | $ 860,110,64099 | § 28556837 | $ 819,643,501.45 | $ 860,136,669.97
Treasury/Trust Cash (05=0040/00)45) 103.933.912.21 122,945,528.06 103,933,912.21 122,945.528.06
Total Cash & Securities $  923484,66995[$  983,056,169.05 | $ 28556837 1%  923,577,413.66 | $  983,082,198.03
Beginning Ending Reportable Beginning Ending
Purchase  Maturity Book Value Book Value Interest Market Value Market Value
Fund#  Investment ID Description Par (%) Total Cost (*) Date Date 2112016 212912016 for the month 02/01/16 02/29/16
Enterprise Funds: TWRFA
SLOG1067 SLG $22,0004X%) S22 00,00 107281991 0710121 $ K00 $ 2200000 $ 13905 § 200000 § 22,000.00
SLOGLIGS SLG $26,00040) $26,(00.00 T0/1992 071022 $ 26600 $ 2600000 $ 16792 $ 2600000 $ 26,000.00
313384TM  Agency Discount Notes $1,641,035.68 $1.640,01938 1172572015 02724/16 $ 1.640,778.82 $ - $ 25687 $ 1.640,756.71 $ -
313384VV  Agency Discount Notes $2,000,358.64 $2.006,526.00 1122712015 0472016 $ 213170786 $ 2,008.381.87 $ 56653 §$ 2,131.661.04 $ 2,008,454.43
313384WU  Agency Discount Notes $1,545.660.49 $1.542,573.89 1171322015 05/13/16 $ 1.639.199.09  $ 1,544,42246 $ 49182 3 1,639,16490 $ 1,544,563.07
313384TU  Agency Discount Notes $1.545,660.49 $1,544,527.44 127272015 03/02/16 $ 1,640,639.10 $ 154564804 $ 36108 $ 1,640.62542 § 1,545.645.04
3133847C  Ageney Discount Notes $1,545,660.49 $1,541,353.25 1114/2016 07/08/16 $ 1,636930.35 $ 154250348 $ F072 8 1,637934.13  § 1,543,558.39
706227 Repurchase Agreement $5,448,238.47 $5.448,238.47 12972016 02/01/16 $ 544823847 $ - $ - 3 544823847 $ -
706262 Repurchase Agreement $850,994.27 $850,994.27 112972016 02/01/16 $ 85099427 § - $ - $ 85099427 §° -
708664 Repurchase Agreement $6,244,468.39 $6,244,468.39 2292016  03/01/16 $ - 3 6,244.468.39 $ 105395 $ - $ 6,244,468.39
708739 Repurchase Agreement $RI2,801.75 $892.801.75 212912016 03/01/16 $ - $ 89280175 §$ 15993 § - 3 892,801.75
912796HB  Treasury Bills $3,282,071.37 $3,278,424.44 /182015 021711716 $ 3,281.86532 § - $ 20604 % 328187444 § -
912796HX  Treasury Bills $1,545,660.49 $1.541,315.81 12717205 06/16/16 $ 1.637.588.78  § 1,543,10620 § 69228 $ 1,638,754.64 § 1,544,238.48
912796H7Z  Trcasury Bills $1,592,030.31 $1,588,038.20 117.2016 07107116 $ 1,686.610.52 § 1,589,222.67 $ 636.10 $ 1,687,62994 $ 1.590,056.19
9127963G Treasury Bills $1,545,660.49 $1.542,136.30 2/2512016 0825/16 $ - $ 1,542,233.12 § 9682 § - $ 1,542,090.02
9128281.F  Treasury Notes $3,091,320.98 $3,140,709.67 UN22016 09730716 S - $ 3,136,861.20 $ 71250 $ - $ 3.134,537.65
912828VR  Treasury Notes $309,132.10 $309,252.85 11512016 08/15/16 $ 328325.11 ¢ 300,226.77 $ 136.68 § 328,39093 § 3M,292.85
TWRFA Totals
Securities for TWRFA $ 21.970.877.68 { $ 21,946.87596 | $ 6,387.39 | $ 21974024891 8 21,947,706.26
Cash for TWRFA (15) - - - -
Total Cash & Securities $ 21,970,877.68 | $ 21,946,875.96 | $§ 6387.39 | $ 21,974,024.89 | $ 21,947,706.26

Investments in these Tunds will be used primarily to provide for liquidity and carnings for Board SRE and other Enterprise funds. This objective will be accomplished by purchasing securities backed by the full faith and credit of the U.S. Government and
in this tund will be 360 days or less, unless specilic approval in received by the Board: such as with the SLGS in TWRFA,

Govemment Agencies through a laddered structure or the use of an Inter-Agency In

Pool. The

“*)

Total Securities Excluding SWIFT/SWIRFT

Total Treasury/Trust Cash Excluding SWIFT/SWIRFT

Total of Funds Excluding SWIFT/SWIRFT

$  841,521,63543 | $  882,057,516.95 |$ 291,955.76 | §  841,617,526.34 | §  882,084,376.23
$ 20789283889 | §  239,300,927.93 | § - 207,892,838.89 | $  239,300,927.93
$ 104941447432 | $  1,121,358,444.88 | $ 291,955.76 1,049,510,365.23 | §  1,121,385,304.16

Par/Cost by fund may fluctuate between months due 1o changes in the cash allocations between funds, but the wtal of those seeuritics does not.
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Beginning Ending Reportable Beginning Ending
Purchase  Maturity Book Value Book Value Interest Market Value Market Value
Fundff  Investment ID Description Par Total Cost Date Date 2/1/2016 2/2912016 for the month 02/01716 02/29/16
SWIRFT Funds

3134AIMY3  Agency Discount Notes $48S.000.00 $455,017.30 117422015 020120 $ 456,73889 § 45729985 $ 56097 $ 45196180 $ 454,163.70
3134A32C9  Agency Discount Notes $441.000.00 $373.601.97 117472015 03/15123 ' $ 37583353 376,560.66 $ 72714 § 37454130 $ 3R0.164.05
3134A4B8X1  Agency Discount Notes $379.000.00 $321.077.43 117472015 0371523 § 32299525 § 323.620.16 $ 62491 $ 321.884.70 § 326,716.95
3134A4MWI - Agency Discount Notes $125,000.00 $113,708.75 114472015 011521 $ 11423793 § 11441037 § 17243 8 1379000 $ 114,451.25
31364DKE2  Agency Discount Notes $69.4XX).00 $53.821.09 11/32015 040825 § 5421346 5434131 § 12785 § 5488881 § 55.602.27
31364DPGS  Agency Discount Notes $2,000.00 $1,487.03 117472018 03/23/26 $ 1,499.07 8§ 150299 § 392 % 1.520.36  $ 1.552.36
31364DP19  Agency Discouni Notes $S.XXL00 $3,537.51 117472015 03/23/27 $ 356882 § 35102 8 1020 § 360975 § 3.692.95
313382035 Agency Notes $11,270,(¢40.00 $11,270,000.00 117472015 1715718 $ 11,270,000.00  $ 11,270.000.00  $ 907861 § 11,279,128.70  § 11,300,879.80
3136GON4Y  Agency Notes $1,294,000,00 $1,296,830.63 117472018 04715720 $ 1,296,675.50 $ 1,296.624.96 $ 146092 $ 1L,300,806.44 $ 1.301,349.92
3137EADLO  Agency Notes $11.558.400.00 $11,632,043.44 114422015 0972917 § 11,622,561.62 $ 11,61947203 $ 622103 §$ 11,594,407.70  $ 11.586,779.42
46513EFF4  Isracl Bonds $8,004.(kK).00 $9,880.168.13 11/422015 0971823 § 9.822,08849 § 9.803,163.66 $ 1653734 § 9.846,280.68 $ 9911,833.44
465139BTY  Israel Discount Bonds $145,000.00 $128,189.06 11742015 0315122 § 128,833.13  § 12904299 $ 20987 $ 122.840.70  $ 129.738.75
465139BU6  Isracl Discount Bonds $2.433,000.00 $2,115949.69 L1/422015 0915722 $ 2,127.205.17  § 2.130.872.68  § 3.667.51 $ 2,099.800.65 $ 2.143,740.63
4651390186 Israe] Discount Bonds $652,(X00.00 $651,388.75 117472018 03/15/16 ' $ 65180088 $ 651,935.17 $ 13429 § 651,621.84 $ 651,908.72
465139DD2  Isracl Discount Bonds $3,426,(X0.00 $3,398,163.75 L1/422015 03/15/17 % 3.403,14851 § 340477276 $ 1.624.25 % 3.392,493.72 § 3.394,378.02
465139DH3  Isracl Discount Bonds $1.846,(X4).00 $1,775.044.38 11442015 03/15/19 $ L780,191.12  § L781.868.15 § 1677.03 $ 1,772,750.72  $ 1.778,731.76
465139DN0  Israel Discount Bonds $9,008,(XK).00 $8,102,977.50 117472018 0N521 § C8,140,581.14  § 8,152,83401 $ 1225287 § 8,031,893.12 § 8,166,472.64
465139KF9  Isracl Discount Bonds $2,110000.00 $2,108,681.25 11442015 021516 $ 2,109,16696 $ - 8 17925 § 2,109.789.00 $ -

465139MQ3  Isracl Discount Bonds $658.000.00 $582,638.44 11742015 0215122 § 58556096 % 586,51324  § 95228 §$ 580,257.30  $ 589,923.32
465139RCY  Israel Discount Bonds $412,000.00 $365.778.75 117422015 02/15/22 § 367.571.21 8 368.15527 § 584.06 % 36339224 § 368.468.08
T6116EFX3  Strips ST198.AXKLN0 $180.025.56 117472015 0nsRtL s 180,867.96 $ 181,14246 $ 27449 18294408 § 183,963.78
T6116EGV6  Strips $160.4XX).00 $150.462.05 117472015 04715121 8 150,888.84  § 151,02790 $ 13907 14572640 $ 146,582.40
76116EGX2  Strips $150,000.00 $138,440.84 117422015 04/15/22 § 138.877.87 $ 13902027 § 14240 § 132,280.50  § 133.644.00
76116EGY0  Strips $5.869.000.00 $5.085,077.67 117472015 10715722 $ 511257830 § 512153917 896088 $ 5.119.763.46 § 5.176,223.24
T6VI6HGZT  Strips $128.,000.00 $111.166.08 1174720185 04/15123 § 11LN7.10 $ 11189664 §$ 17955 $ 109.178.88  § 110.827.52
76116EHBY  Strips $96,000.00 $77.633.52 L2005 0441524 & 7816338 $ 7833603 $ 17265 § 7907424 $ K0.428.80
76116EHKY  Sirips $5,000,00 $3,47091 117472015 04/15/28 $ IS085 0§ 351060 $ 975 $ 355980 $ 3.648.60
T6116FAAS  Strips $10,287,000.00 $9,694,263.06 1472015 10/15/19  $. 9,730.872.07 § 974280085 § 1192878 § 9,738,497.16 $ 9,773.678.70
76116FAE?  Sirips $9.819,000.00 $8,988,508.98 L1/472015 10/15/20 ' $ 9,029413.08 $ 904274138 $ 1332830 $ 9.071,086.77 $ 9.130,491.72
76116FAG2  Sirips $1,185,000.00 $1,078,824.00 117472015 0115721 $ LOR3R03  § 1085421.56 $ 162143 § 1LO83,883.95 § 1,085,637.75
912796GDS  Treasury Bills $1.000.00 $999.92 L1/42015  03/31/16 $ 99997 $ 99998 § 002 s 99951 § 999.79
912796HA0  Treasury Bills $10,000.00 $9,982.58 117472015 08/18/16 $ 998796 $ 9989.72 $ 175§ 997580 § 9,978.30
912828C65  Treasury Notes $161,000.00 $164.15095 117472015 03/31/19 $ 16392534 § 163.851.83 § 13378 § 163936.64 $ 164,308.55
912828C73  Treasury Notes $999.000.00 SLON4 15109 LH/42015 /1517 $ 1(95,588.57 $ 113848093 8 4358497 § 1,001,267.73  § 1.000,678.32
912828C73  Treasury Notes $217,000.00 $218,063.37 LI/S201S 04/15/17 ' $ 125,578.37  § 82,262.66 $ (43,165.27) $ 21749259 § 217,364.56
91282839 Treasury Notes $6,000,00 $6,120.75 114422015 09/30/19 $ 6,113.21 § 6,11076 $ 586 $ 6,131.04 $ 6,145.80
912828F54  Treasury Notes $27,000.00 $27,104.51 11/42015 101517 § 27,9143 § 27.087.17 § 1446 $ 2704536 $ 27,036.99
912828J84  Treasury Notes $163,000.00 $163,489.00 L4201 03/31720 § 16346195 $ 163453.14 § 168.77 § 163,922.58 § 164,419.73
912828K25  Treasury Notes $2,378,000,00 $2,375,027.50 L1J42201S 0415718 § 2,375323.75  § 237542028 §$ 150969 § 2,372,43548 $ 2.374,575.68
912828K25  Treasury Notes $198,000.00 $197.658.91 111472018 04/15/18 $ 197.69290 $ 197.703.98  § 12874 § 197,536.68 $ 197,714.88
912828KT6  Treasury Notes $7.192,000.00 $7.258,301.25 114472015 03/31/16 $ 721843090 $ 720543944 § 54266 S 7.214,29520 $ 7.204,298.32
912828RHS  Treasury Notes $27.000.00 $27.337.58 LU47201S 0930718 § 273026 $ 2230004 8 20,19 § 2731752 § 27.366.93
912828UWS8  Treasury Notes $216.000.00 $216,136.04 117372015 04/15/16 $ 21606176 S 216,037.56 $ 1858 § 21592224 $ 215.991.36
912828VZ0  Treasury Notes $12,000.00 $12,335.03 114422015 09/30/20 $ 12,31839 § 12,31297 § 1359 § 12,369.36  $ 12,415.80
912828WA4  Treasury Notes $16.007.000.00 $16,049.518.59 11/420s 10/15/16 $ 16,038,581.73  § 16,035M8.03 § 4363.27 § 16,012,60245 $ 16,010,201.40
912828WA4  Treasury Notes $207,000.00 $207,526.94 L1/a208 10/15/16 ' $ 20739140 S 207,347.23 § 5834 § 20707245 § 207.041.40

SWIRFT Tatals

Securities $ 108.141,008.11 | $ 10605282187 | § 10096344 | $ 107,988,97740 | $ 106,326,212.35
Money Market Funds 342,128.402 3,308,595.00 342,128.02 3,308,595.00
Total Money Market & Securities $ 108,483,136.13 [ $ 109,361,41687 | $  100963.44 | $ 108,331,10542 | $ 109,634,807.35

The SWIRFT investments were purchased to produce a specific stream of payments to match the debt service needs of the bonds to which the investments are pledged. and they are expected 1o be held 10 maturity.
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Period Beginning Ending
End Market Value Market Value
Fund#  Investment 1D Description Par Total Cost Date 02/01/16 02/29/16
SWIFT Funds
ACIO71Y)7  Limited Partnership $50,000,000.00 $50,000,000.00 01731716 $ 43,905,700.00 *
927EFW905  Limited Partnership $2,851,575.71 $34,996,451.52 01731716 $ 35,235,523.71 *
ACIOGM7S1  Limited Partnership $3,501.544.97 $34,978,125.25 0131116 $ 35,069,562.61 *
ACIOCRNY3  Limited Paninership $297,285.12 $29,728,502.84 01731716 $ 28,298.570.38 .
ACIOBZQ92  Limited Parinership $39,592,176.29 $39.592,176.29 01731716 $ 40,247,149.66 .
976BNT909  Limited Parinership $13,333,333.00 $13.333.333.00 0173116 $ 11,833,719.20 .
ACIOBHMIJA  Limited Pannership $27,743,605.00 $27.743,605.00 0131716 $ 27,743.882.44 .
9261.INJ9)  Limited Pannership $12,281.829.00 $12,281,829.00 01316 3 12,358,492.18 .
ACIO87ZBV9  Limited Parinership $29,029.,6(00.98 $30.000,000.00 0131716 s 31,589,092.64 *
ACIOBIMCS  Limited Pannership $59.876,757.82 $60,000,000.00 01731716 $ 62,229,555.14 .
ACIO2PNR3  Limited Paninership $99,433,457.13 $100,000,000.00 01/34/16 $ 89.459,386.48 .
ACIO2PNY8  Limited Parinership $53,816.329.84 $65,980,254.43 01731116 $ 67,255,236.10 .
ACIO2PO19  Limited Parinership $19,955,806.18 $20,000,000.00 O1N6 $ 23,786,682.38 *
ACIOZR4G4  Limited Paninership $14,705.882.35 $14,705,882.35 01131116 s 6,801,382.35 *
986PKHY0S  Limited Partnership $7.352,941.18 $7.352941.18 01731716 $ 3,401,779.41 *
ACIO99HOB  Limited Partnership $2941,176.47 $2,941,176.47 ol/3116 $ 4,765,550.00 *
ACIO9VONT  Limited Pannership $50,000,(¢K0.00 $50,000,000.0¢ 013116 $ 52,761,450.00 -
ACIOISK67  Limited Partnership $25,000,(¢00.00 $25.,000,000.00 03116 s 25,000,000.00 *
ACIO2PNTY  Limited Pantnership $20,043,639.61 $20,000,000.00 0131716 $ 17,629,683.48 *
ACIO2POB4  Limited Partnership $19.678.996.(00 $20.000.000.00 036 s 18,986.118.32 *
ACIOB3S67  Limited Partnership $18,980917.35 $20,000,000.00 731116 s 17,748,353.52 *
ACI05PP31  Limited Partnership $36,160,129.28 $40,000,000.00 073116 $ 41,079.317.11 *
923VDAY0L  Lirmited Partnership $46.261,906.86 $50,000,000.00 013116 $ 43,574,598.95 -
926FDCY0Y  Limited Partnership $20,000,000.4) $20,000,000.00 01731116 $ 16,939,820.00 *
ACI2POFE  Limited Parinership $10,000,000.00 $10,000,000.00 0131116 $ 10,111,490.00 *
ACIOR3SPO  Limited Parinership $32,409,517.20 $30,000,000,( /731116 $ 27,357.780.94 -
ACIODGW26  Limited Partnership $51,649.470.66 $50,000,000.00 M3116 p3 42,414,803.55 hd
ACIO2RLK6  Limited Parinership $50,884,343.31 $50,000,000.0¢ M/3N16 $ 47.278,169.90 *
ACIODGVM3  Limited Pannership $501,334,633.43 $50,000,000.00 01731416 $ 46,646,665.17 .
ACIO2P092  Limited Partnership $46.337.097.82 $50,000,000.00 01/31/16 s 46,938,877.71 *
ACIO2POOT  Limited Partnership $46.602,554.41 $50,000.000.00 03116 $ 48,759,087.61 -
ACIOBQBFO  Limited Parinership $704,225.35 $704,225.35 01731116 $ 704,225.35 .
ACIO84YR2  Limited Pannership $3,000,000.00 $30,000,000.00 m3ine $ 29,304,000 hd
1W256H286  Mutual Funds $20927,348.25  $214,969,448.02 03116 $  202,786,004.53 .
46431W507  Mutua! Funds $100,0¢0.00 $5,010,403.33 0173116 s 5.003,000.00 *
4812A4351  Mutua! Funds $11,891,984.02 $141,381,129.85 03116 $ 130,336,144.84 .
524686664  Mutua! Funds $2,889,340.09 $36,381,900.14 01731116 $ 32,273,928.75 hd
72201W394  Mutual Funds $3,016,655.87 $31.996,769.59 01131416 $ 27.813,567.08 *
72201R833  Mutual Funds $50,000.00 $5.057,588.33 0173116 s 5,035,500.00 hd
464288257  Mutual Funds $535,500.00 $29.936,592.11 0173116 $ 28,306,530.00 .
85749P9BY  Liqguid Reserves $230.656,707.68 $230.656,707.68 01731116 $ 230,656,707.68 *
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ACITIYI?
92TEEWY0S
ACIOGMTS]
ACIOCRNY3
ACI087Q92
9I6BNTINY
ACIOJIXP]
ACIORHMI4
9261.N3900
ACIORZBBVY
ACIORIMCS
ACIO2PNR3
ACIO2PNYS
ACH2PO1Y
ACI2RAGH
986PKHI05
ACIO99HOR
ACI9VONT
ACI015K67
ACIO2NTY
ACI02POBS
ACIOR3S67
ACIOSIP3 1
923VDAYOI
926EDCAN
ACI2POFS
ACIO83510
ACIODGW26
ACIO2RIK6
ACKIDGVMA
ACI02P092
ACI021°00)
ACIOBQBID
ACIORAYR2
09256H286
16431WS07
4812A4351
S24686664
T2201W394
72201RK33
164288257
RS7T491919

Limited Parnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partaership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partaership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Paninership
Limited Pannership
Limited Parinership
Limited Partnership
Limited Paninership
Limited Parinership
Limited Partnership
Limited Partnership
Limited Parinership
Limited Partnership
Mutuat Funds
Mutua! Funds
Mutua! Funds
Mutua! Funds
Mutual Funds
Mutual Funds
Mutuat Funds
Liquid Reserves

$50,000,000.00
$5,279,982.06
$6,500,764.23
$297,285.12
$42,092,176.29
$13.333,333.00
$30,000,000.00
$28,037,279.00
$13,637.402.00
$29,029,6(0.98
$59.876,757.82
$99,433,457.13
$53.816,329.84
$19,955,806.18
$12,448,165.93
$6,222,086.51
$3.908,511.97
$50,000,000.00
$25,000,0004%)
$20,043,639.61
$19.678,996.49
$18,980,917.35
$36.160,129.2%
$46.261,906.86
$20,000,000.00
$1O,000.000.00
$32.410.517.20
$51,649,470.66
$50,884.343.31
$50,334,633.43
$46,337,097.82
$46,602,554.41
$704,225.35
$3.000,000.00
$20,967.186.59
$100,000.00
$11.929.21491
$2E89.340.00
$3.016.655.87
$50,000.400
$535.500.00
$136.534,186.38

SWIFT Totals
Securities

$50,000,000.00
$64,977,648.49
$64,974,088.06
$29,728,502.84
$42,092.176.29
$13,333.333.00
$30.000,000.00
$28.037.279.00
$13.637.402.00
$30,000,000.00
$60,000,000.00
S$100,0040,000.00
$65,980,254.43
$20.000,000.00
$12,448,165.93
$6,222,086.51
$4,508,537.58
$50.000,000.00
$25.000.000.00
$20,000,000.00
$20,000,000,00
$20,000,000.00
$40,000,000.00
$50,000,000.06
$20,000,000.00
$10,000.0.00
$30,000,000.00
$50,000,01.00
$50,000,000.00
$50,000,000.00
$50,000,000.00
$50,000,00.00
$704,225.35
$30,000,000.00
$215,352,692.89
$5.010,403.33
$141,785,457.31
$36,381,909.14
$31.996,769.59
$5,057,588.33
$29.936,592.11
$136.534,186.38

Treasury/Trust Cash ((15/0045/0361)
Total Cash & Securities

02129116
02129116
0229116
02129116
022916
0229116
02296
022916
0229116
0229116
0229116
02129116
02129116
0229116
02/29/16
02/29/16
02/29116
0229116
0212916
0229116
0229116
0212916
0229116
0229716
02129716
022916
02729116
0212916
02129116
02129116
02129116
02/29/16
02/29116
0229116
02/29/16
0229116
0229116
0229116
022916
022916
0229116
0229116
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43,653,150.00
65,553,084.02
65,345,760.05
28,268,841.87
42,747,130.55
11.852,413.04
29,939,460.00
28,037,559.37
13.661.212.90
32,256,193.07
61.587.376.91
88,874,220.58
66,928,248.08
24.412,237.03
5,735,604.48
2,867,927.67
6.310,007.26
52.761.450.00
25,000,000.00
17.870,949.17
19,106,967.04
17.445,247.25
40,531,563.47
41.800,177.25
16,985.620.00
10,247,620.00
27.805.842.51
41,447,254.02
46,944,368.61
44,974.397.65
45,665,487.92
48,088,29045
704,225.35
29,286,759.00
201,704,335.02
5,001,000
130,386,318.94
32,476.182.56
27.511,90L.50
5,029,000.00
27.953,100.00
136,534,186.38

$ - $ - $ 1.719.427.00007 | $  1.711,292,670.97
109,580,85().78 109,.580.850.78 109,580.850.78 109,580,850.78
$ 109,580,850.78 | $ 109,580,850.78 $  1,829,007,940.85 | $  1,820,873,521.75

Pursuani to Chapter 15 of the Water Code, the SWIFT is invested and managed by the Texas Treasury Safekeeping Trust Company, and is not subject to the Texas Public Funds Investment Act reporting by the Board. However, it is included
here for informational purposes.
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Investment Definitions for the Quarterly Investment Report

Agency (discount) Notes — Similar to Treasury bills, discount notes are issued by government-
sponsored agencies such as Freddie Mac and FHLB. Like T-bills, discount notes are issued at a
discount from par, and have maturity dates of up to one year *. Unlike Treasury securities, they
carry only the implied faith and credit of the U.S. government.

Cash on hand - liquid reserves.

Commercial Paper — short-term obligations with maturities ranging from two to 270 days
issued by banks, corporations, and other borrowers to investors with short term cash to invest.
Though unsecured, commercial paper is usually backed by bank lines of credit, and assigned
credit ratings by Moody’s, Fitch, and S&P .

FHLB (Federal Home Loan Bank) Bonds — are issued by the FHLB, one of the largest
government sponsored entities (GSEs), and therefore carry the implied faith and credit of the
U.S. government *.  Agency bonds can be issued as bullets, with a fixed coupon rate until
maturity, or as a floaters, whose coupon rate floats with an underlying index such as LIBOR and
resets periodically (usually monthly or quarterly) over the life of the bond. Agencies and GSE’s
also issue callable and non-callable bonds °.

Limited Partnership — is an organization made up of a general partner, who manages the day-
to-day operations, and limited partners, who invest in the partnership but are not involved in day-
to-day operations. Limited partners typically cannot lose more than their capital contribution,
and receive income, capital gains, and tax benefits .

Long — refers to any security on the Quarterly Investment Report whose maturity is greater than
one year as of the trade date.

Mutual Funds — are operated by an investment manager that raises money from shareholders
and invests proceeds in securities such as stocks, bonds, and foreign currencies. Mutual funds
offer the investor advantages such as diversification, professional money management, and
improved pricing due to economies of scale !,

Repo (repurchase agreement) — is an agreement between a seller and a buyer, usually of U.S.
government securities, whereby the seller agrees to repurchase the securities at an agreed upon
price and, usually, at a stated time '. A repo is effectively the simultaneous sale and repurchase
of a security for different settlement dates, and resembles a collateralized loan whereby a market
participant either pledges securities to borrow short-term funds, or pledges cash in order to make
a short-term investment 2.
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State and Local Government Series (SLGS) — are special purpose securities that the
Department of the Treasury issues to state and local government entities, upon request by those
entities, to assist them in complying with federal tax laws and Internal Revenue Service arbitrage
regulations when they have cash proceeds to invest from their issuance of tax exempt bonds ®.

Treasury Bills (T-Bills) — are short-term marketable securities with maturities of one year or
less issued by the Treasury at a discount from par, or face value !. They are backed by the full
faith and credit of the U.S. government.

Treasury Notes (T-Notes) — are marketable treasury coupon securities issued by the U.S.
Treasury with original maturities between two and 10 years 2. They are backed by the full faith
and credit of the U.S. government. Interest income from Treasury notes is exempt from state and
local income taxes, but is subject to federal income taxes °.

Treasury Pool — the Treasury Pool is managed by the Texas Treasury Safekeeping Trust
Company. The pool invests in a diversified pool of high credit quality, liquid assets primarily
consisting of U.S. treasuries, MBS (mortgage-backed securities), ABS (asset-backed securities),
repos, and high quality corporate bonds .

sources:

[1] Barron’s Dictionary of Finance and Investment Terms

[2] The Handbook of Fixed Income Securities by Frank J. Fabozzi
[3] TTSTC.com website

[4] Investopedia.com website

[5] Fidelity.com website

[6] U.S. Department of the Treasury
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Job Gains Remain Strong, Inflation Improves

March 17, 2016

Economic data released in the past six weeks point to moderate
U.S. economic growth in first quarter 2016. Improving job pro-
spects, low debt burdens and low oil prices are sustaining pri-
vate consumption, a major component of growth. On the other
hand, a strong dollar, weak global outlook, manufacturing sec-
tor contraction and volatile financial markets remain headwinds
in the near term.?

Output Growth Revised Upward

U.S. real gross domestic product (GDP) expanded at a 1.0 per-
cent pace in the fourth quarter (Chart 1). The second estimate
of GDP growth marked an upward revision from the original
estimate of 0.7 percent. The revisions were concentrated in
inventories and net exports. Fixed investment was flat with
residential fixed investment being offset by a decline in busi-
ness fixed investment. Albeit revised downward, personal con-
sumption was the main source of growth, contributing 1.4 per-
centage points.

Recent data from the Institute for Supply Management (ISM)
suggest that the service sector slipped slightly in February due
to worsening conditions in mining. Nevertheless, the services
index is in expansionary territory. While the manufacturing
sector index remained in contractionary territory, its recent
improvements signal that manufacturing may be stabilizing
despite the cutbacks in energy-related production and trade
influences. Weak global demand and a strong dollar constitute
downside risks to manufacturing and net exports going for-
ward.

West Texas Intermediate oil prices remained below $40 per
barrel through the first half of March. Together with the Janu-
ary pickup in durable goods orders, a solid performance in con-
sumer spending is expected to contribute to growth in the first
quarter. However, the upward revision in inventory accumula-
tion creates a downside risk to the outlook because inventory
buildup will eventually wind down over the next few quarters,
diminishing growth prospects.

Labor Market Robust in First Quarter

Recent reports from the Bureau of Labor Statistics indicated a
pickup in job growth in first quarter 2016. In 2015, nonfarm
payroll growth averaged 229,000 per month. Nonfarm payrolls
rose a robust 242,000 in February, and January’s figure was
revised upward by 20,000 to 172,000. The headline unemploy-
ment rate remains at 4.9 percent. The February Job Opening
and Labor Turnover Survey also indicates strong labor momen-
tum with the job opening rate remaining at its highest levels at
3.8 percent, and the quits rate reaching its prerecession rate at
2.1 percent.

The February labor force participation rate jumped 0.2 percent-
age points to 62.9 percent. The participation rate has continu-

Federal Reserve Bank of Dallas

Chart 1

Fourth-Quarter Real GDP Growth Revised Upward
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Chart 2
Prime-Age Worker Participation Ticks Up
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Chart 3
Part-Time Employment Growth Climbs in February
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fvhartd O ously ticked upward since September 2015. The participation
p.E:-GNMh ps In February rate for prime-age (25 to 54 years) workers edged up in Feb-
45 - ruary (Chart 2). Full-time employment growth has been flat
i since late 2014 while part-time job growth has picked up in
=1 - recent months (Chart 3). Even after discounting the recent
35 1 WLm'M"’"""'"" pickup in part-time workers as reflecting a stronger-than-

usual pickup in temporary holiday hiring, the number of in-

30
2g | mr;;;:a:;:::f:mms F?iéﬁ voluntary part-time workers is still high.
20 | Q415 Wage Growth Flat
208

'8 _— The average hourly pay for private-sector workers and the
10 R o, Employment Cost Index are both well below the 3-4 percent
05 - rate consistent with the Federal Open Market Committee’s
i - o (FOMC's) long-term inflation target, as indicated by Federal

2007 2008 2009 2010 2011 2012 2013 2014 2015 2018 Reserve Chair Janet Yellen (Chart 4).% Average hourly earn-
Xﬁ”ﬁ.ﬁﬁm&mﬁnﬂtﬁmmﬂu _ ings fell g.l percent in February after January’s 0.5 percent
SOURCE: Bureau of Labor Statistics. : increase.” The average work week shrunk by 0.2 hours in

February to 34.4 hours, reflecting the recent rise in part-time

Chart 5 workers. While hourly earnings growth has picked up across
Core Inflation Nearing 2 Percent industry sectors, average weekly earnings growth looked less
Paccant? impressive with the shrinkage of the work week and rise in

i part-time workers. The slow wage growth may not exert up-

ward pressure on inflation in the near term.

Cora Consumer Core Measures of Inflation Firming

Price Index

In addition to the strong employment data, inflation readings
Feb. '16 have made good progress toward the FOMC's 2 percent ob-
jective. Core measures of inflation, which strip out the vola-
 Jan."16 tile effects of fuel and food costs, accelerated sharply in the
past few months. In January, core and trimmed mean
Trimmed Mean PCE measures of the Personal Consumption Expenditures (PCE)
| price index over 12 months grew 1.7 percent and 1.9 per-

% 89 @2 %5 '8 01 04 07 0 13 16 cent, respectively, while in February, the core Consumer Price
ggf&%’%ﬁ"&?ﬁ&m mpmsa!:;dm.doml Open Market Committee's target for Personal Index (CPI) grew 2.3 percent (Chart 5)'
Expenditures Consumption (PCE) inflation. Shaded areas indncate rsoowon
ORISR Bursau:of Eeonomie (alysi Eureey of Lesor Staietes. Chart 6 shows the contribution to core PCE inflation from core
services and core goods inflation. Tighter rental markets and

Chart 6 = =15
Services Driving Core Inflation rising health care costs prompted the recent acceleration in
Percentage points* core services inflation. A decline in Chinese producer prices,
4

low energy prices, weak global demand and a strong dollar all
pose downward pressure on core goods inflation. Though
short-term inflation expectations have been weighed down by
the plunging oil prices in recent months, long-term inflation
expectations remain stable.

Core services
inflation

Jan. "16

2 1.71

| —Daniel Lin
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‘ i Notes

‘ Jan1® 1. However, the trade-weighted exchange value of the U.S.
s S TR i : 7 * dollar has been decreasing since late February against both

[ broad and major currency indexes.
-1

% 83 2 95 e 01 B4 07 0 M3 18 2. Given an inflation target of 2 percent and a typical produc-

Jianysn; seesonal aciustad percantage point to core PCE inflaton. tivity growth of 1 to 2 percent, this suggests that the econo-
SOURCES: Bureau of Economic Analysis; Federal Reserve Bank of Dallas; author's calculation. my is out of slack only when wage growth hits 3 to 4 percent.

3. The pickup in wage growth in January may have been
partly due to the implementation of minimum wage increases
in 14 states and some municipalities across the United States
on Jan. 1, 2016.

About the Author

Lin is a research analyst in the Research Department at the
Federal Reserve Bank of Dallas.

Federal Reserve Bank of Dallas National Economic Update 2



