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August 31, 2010

The Honorable Steven C. Panagiotakos, Chair
Senate Ways and Means Committee

State House, Room 212

Boston, MA 02133

The Honorable Charles A. Murphy, Chair
House Ways and Means Committee

State House, Room 243

Boston, MA 02133

Dear Senator Panagiotakos and Representative Murphy:

Pursuant to Massachusetts General Laws Chapter 10, Section 10, the Office of the State
Treasurer and Receiver General and the Executive Office for Administration and Finance hereby
submit the current cash flow forecast for fiscal year 2011.

Certain cash items, such as the balance of the Stabilization Fund as well as a number of other
funds, are required to be categorized as segregated and do not contribute to the Commonwealth’s
“pool” of non-segregated cash balances. These segregated items are statutorily restricted for a
specific purpose.

Please note that the fiscal year 2011 cash flow forecast projects monthly cash closing balances.
Given the variable nature of state cash expenditures and revenues, the daily cash balances often
differ greatly from the projected monthly closing balance.

Summary of Fiscal Year 2010

Fiscal year 2010 opened with a non-segregated cash balance of $805.3 million and ended with an
overall increase in the cash balance of $39.0 million to $844.3 million.

Highlights of Fiscal Year 2011

Fiscal year 2011 is based upon the General Appropriation Act (GAA) signed on June 30, 2010
(including the value of all vetoes and subsequent overrides); all supplemental appropriations
filed, enacted or anticipated and includes all prior appropriations continued into fiscal year 2011.

*The use of the term “fiscal year” is generic, meaning the period from July 1, 2010 to June 30, 2011, rather than as the term is specifically defined
for budget purposes. This is because for cash purposes the “fiscal year” includes “accounts payable” activity for fiscal year 2010, and excludes
“accounts payable” activity for fiscal year 2011.

LE



The Honorable Steven C. Panagiotakos, Chair
The Honorable Charles A. Murphy, Chair
August 31, 2010

Page 2 of 3

Fiscal year 2011 projections are based on actual spending and revenue through July 2010, and
estimates for the remainder of fiscal year 2011.

The fiscal year 2011 GAA totaled approximately $27.570 billion, and is based upon a consensus
gross tax estimate for fiscal year 2011 of $19.078 billion. The gross tax figure includes $1.442
billion dedicated to the Commonwealth’s pension obligation, $767.1 million in sales tax
revenues dedicated to the MBTA, and $644.3 million in sales tax revenues dedicated to the
MSBA. In addition to the tax revenue, the budget assumes $681.8 million in additional federal
Medicaid matching funds (FMAP) and additional draw of $100.0 million from the Stabilization
Fund.

On August 10, 2010, the President signed a $26 billion state-aid package that would provide
additional federal funding to the states for Medicaid and teachers’ pay. This measure extends the
FMAP rate originally set to expire December 31, 2010 to June 30, 2011, which is expected to
provide approximately $449.0 million in additional Medicaid reimbursement to the
Commonwealth. The state-aid package is also expected to provide approximately $204.0 million
to the Commonwealth to retain or hire teachers at local school districts. At the time that this
cash flow forecast was assembled a final decision had not been made as to how to apply the
approximately $653.0 million in additional federal aid; therefore, the cash flow forecast table
that accompanies this letter does not reflect the value of this additional federal funding.

The fiscal year 2011 budget assumes total transfers from the Lottery of $986.8 million to fund
various commitments appropriated by the Legislature from the State Lottery Fund and the Arts
Lottery Fund, including Lottery administrative expenses and $812.2 million in appropriations for
local aid to cities and towns, with the balance, if any, to be transferred to the General Fund for
the general activities of the Commonwealth. For fiscal year 2011, the State Lottery Commission
1s currently projecting net operating revenues of $986.8 million to fund the assumed transfers.

The Commonwealth’s five-year capital investment plan, which is reviewed annually, calls for
fiscal year 2011 bond issuance of approximately $2.215 billion. This amount includes $1.625
billion in bond cap and $590.0 million of borrowing for the Accelerated Bridge Program (which
includes $300.0 million of borrowing for the program carried over from prior fiscal years, as
well as $290.0 million in borrowing for fiscal year 2011). $200.0 million of prior years spending
against the Accelerated Bridge Program bond authorization was temporarily financed with the
issuance of bond anticipation notes issued in July 2010. Such notes will be retired with a portion
of the proceeds of Accelerated Bridge Program long-term bonds expected to be issued in the fall
of 2010. In terms of the general obligation bond cap financing needs, $358.0 million in bonds
were issued in August 2010. Revenue Anticipation Notes (or RANSs) were also issued at the
same time as the bonds. The $1.2 billion in RANs represents the cash flow borrowing needs
projected for fiscal year 2011 to maintain adequate cash balances and liquidity. Like the RANs
issued for fiscal year 2010, the RANs issued for fiscal year 2011 will be repaid in April, May,
and June 2011.

The fiscal yeaf 2011 projection shows an overall decrease in the non-segregated cash balance
from $844.3 million to $735.9 million.
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Treasury, Administration and Finance, and Comptroller staffs continue to meet regularly to
monitor the status of the Commonwealth’s cash position. Please feel free to contact our
respective staffs if you require additional information.

Sincerely, =

/A 7 /
/Y- s

Jay Gonzalez
Secretary of Administration and Finance

Enclosures
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OPENING NON-SEGREGATED OPERATING CASH BALANCE: $844.3 $844.3
OPERATING ACTIVITIES:
Budgetary Funds:
Tax Revenue $1,457.4 $1,446.8 $1,951.7 $1,403.1 $1,4425| $1,825.3 | $2,076.1 | $1,423.9 | $1,988.0 | $2,051.8| $1,885.2| $2,192.1 $21,144.0
Federal Reimbursements $945.9 $831.2 $719.1 $640.3 $681.8 $736.1 $593.5 $518.9 $894.1 $633.4 $664.3 $776.1 $8,634.5
Other Budgetary Revenue $196.5 $168.7 $181.5 $254.1 $209.7 $328.9 $284.4 $263.3 $264.1 $639.2 $282.2 $319.9 $3,392.7
Transfer from/(to) Stabilization Fund $0.0 $0.0 $0.0 $0.0 $0.0 | $0.0 $0.0 $0.0 $100.0 $0.0 $0.0 $0.0 $100.0
Total g y F $2,599.9 $2,446.7 $2,852.3 $2,297.5| $2,334.0| $2,890.3 | $2,954.0 | $2,206.1 $3,246.2 | $3,324.5| $2,831.7 | $3,288.1 $33,271.2
Local Aid $0.2 $25.2 $1,156.5 $16.9 $43.1 | $1,169.7 $39.9 $24.3| $1,143.1 $22.0 $43.7 | $1,053.1 $4,737.7
Tax Refunds $49.9 $30.9 $157.5 $273.8 $101.6 $28.0 $159.4 $354.0 $321.5 $308.4 $149.6 $66.1 $2,000.8
Debt Service for General Obligation (incl CA/T) $88.7 $262.6 $107.4 $35.6 $262.7 $133.5 $187.2 $211.0 $98.6 $29.7 $122.7 $48.2 $1,587.9
Debt Service for Special Obligations $17.2 $0.0 $0.0 $0.0 $0.0 $10.8 $17.2 $0.0 $0.0 $0.0 $0.0 $48.1 $93.4
Debt Service for GANS $0.0 $0.0 $0.0 $0.0 $0.0 $15.5 $0.0 $0.0 $0.0 $0.0 $0.0 $12.5 $28.0
Other Budgetary Expenditures $2,111.9 $2,023.4 $1,974.3 $2,099.3 | $2,0805| $1,841.8| $2,0064 | $1,785.3| $1,867.1 $1,905.4 | $1,739.0 | $1,633.1 $23,067.5
Total L] y Expenditures/Outflows $2,267.9 $2,342.2 $3,395.6 $3,199.4 | $2,410.1 | $2,374.6 | $3,430.2 | $2,2654 | $2,055.0 | $2,861.2 $31,515.2
Net Budgetary Funds $332.0 $104.5 ($ 4 ($309.1) $543.9 ($168.5) ($184.0)] $1,059.1 $776.7 $426.9 $1,756.0
Non Budgetary Funds (Non Budgetary, Higher Ed and Trust Funds):
Lottery Revenue $114.4 $165.0 $115.0 $155.0 $120.0 $135.0 $140.0 $155.0 $1,614.4
Pension Receipts (PRIM and Annuity Receipts) $162.7 $176.3 $173.9 $232.2 $154.8 $145.0 $145.0 $164.0 $2,020.7
Transfer in for Non Pooled Fund Payments ($62.7) $206.2 $450.0 $226.5 $311.5 $240.0 $205.0 $180.0 $2,493.0
Non Budgetary Tax Receipts $33.5) $28.6 $31.2 $35.5 $29.6 $21.6 $35.0 $46.5 $380.7
Other Non Budgetary Revenue $244.3 $182.0 $135.0 $110.0 $89.7 $60.0 $80.0 $90.0 $1,446.0
Total Non g y F $425.2 $758.1 $905.1 $759.2 $705.6 $601.6 $605.0 $635.5 $7,954.8
Lottery Payments $46.1 $74.8 $67.3 $58.7 $50.0 $51.7 $50.5 | $51.0 $686.7
MBTA Sales Tax $55.9 $90.0 $54.3 $50.5 $50.8 $62.5 $68.5 $67.6 $767.2
MBTA Assessments $0.0 $0.0 $37.0 $37.0 $0.0 $0.0 $0.0 $36.5 $147.0
MSBA Payments $53.1 $60.3 $51.0 $57.0 $50.0 $60.0 $48.0 $47.0 $644.4
Pension Payments $294.6 $280.4 $285.4 $307.8 $286.8 $287.3 $287.3 $296.3 $3,470.8
Non Pooled Fund Payments $393.4 $206.2 $450.0 $226.5 $311.5 $272.2 $305.1 $247.5 $3,294.3
Other Non Budgetary Expenditures $91.9 $72.9 $186.2 $208.6 $96.5 $78.1 $96.0 $157.6 $1,446.3
Total Non Bud y Expenditures/Outflows $935.1 $784.7 $1,131.1 $946.2 $845.6 $811.8 $855.4 $903.5 $10,456.6
Net Non Budgetary Funds ($509.9) ($26.6) ($226.0) ($186.9) ($140.0) ($210.3) $250.4) $268.1) $2,501.7)
Undesig dR finfl and Expenditures/Outflows:
Investment Earnings $0.4 $1.0 $1.0 $1.0 $1.0 $1.0 $1.0 $1.0 $1.0 $1.0 $1.0 $11.4
Other Funds/3rd Party $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Net Undesig dF /infl and Expenditures/Outflows $0.4 $1.0 $1.0 $1.0 $1.0 $1.0 $1.0 $1.0 $1.0 $1.0 $1.0 $11.4
NET OPERATING ACTIVITIES ($177.5) $79.0 ($768.4) ($192.7) ($495.1) $405.0 ($377.8) ($491.4) $809.7 $554.6 $159.9 ($734.3)
FEDERAL GRANTS:
Total Federal Grants Revenue/Inflows $277.8 $195.0 $190.0 $225.0 $278.0 $255.0 $221.0 $221.0 $235.0 $225.0 $275.0 $2,792.8
Total Federal Grants Expenditures/Outflows $230.2 $206.1 $214.0 $224.5 $278.3 $254.5 $222.5 $225.2 $230.9 $223.5 $281.0 $2,791.5
NET FEDERAL GRANTS $47.6 ($11.1) $24.0) $0.5 3 $0.5 ($1.5) ( $4.1 $1.5 ($6.0) $1.3
CAPITAL FUNDS:
Capital Revenue/inflows:
Capital Inflow from Federal Reimbursements $84.0 $75.1 $78.1 $58.0 $70.7 $75.8 $75.9 $50.1 $43.7 $36.6 $39.6 $39.6 $727.2
Capital Inflow from Financing Activities:
Capital Inflow to General Fund from Segregated GO Bond proceeds $338.1 $350.0 $187.0 $300.0 $170.3 $215.5 $177.9 $131.7 $148.0 $158.2 $139.8 $335.2 $2,651.7
Total Capital Revenue/inflows $422.1 $425.1 $265.1 $358.0 $241.0 $291.3 $253.8 $181.8 $191.7 $194.8 $179.4 $374.8 $3,378.9
Total Capital Expenditures/Outflows: $254.3 $236.2 $261.1 $219.1 $228.6 $266.6 $240.1 $166.2 $175.9 $160.1 $244.0 $302.2 $2,754.3
NET CAPITAL FUNDS $167.8 $188.9 $4.1 $139.0 $12.4 $24.7 $13.7 $15.6 $15.8 $34.7 ($64.6) $72.6 $624.7
FINANCING ACTIVITIES:
Cash Flow Financing Activities Inflows:
Commercial Paper $200.0 $0.0 . $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $200.0
Revenue Anticipation Notes (RANS) $0.0 | $1,200.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $1,200.0
Total Cash Flow Fi ing Activities $200.0 | $1,200.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $1,400.0
Cash Flow Financing Activities Outflows:
Commercial Paper — (Principal + Interest) $0.0 $0.0 $0.0 $200.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $200.0
RANS — (Principal + Interest) $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $350.0 $425.0 $425.0 $1,200.0
Total Cash Flow Fi ing Activities Outflows $0.0 $0.0 $0.0 $200.0 $0.0 $0.0 $0.0 $0.0 $0.0 $350.0 $425.0 $425.0 $1,400.0
NET FINANCING ACTIVITIES $200.0 $1,200.0 $0.0 ($200.0) $0.0 $0.0 $0.0 $0.0 $0.0 ($ 0) 5425.0 ($425.0) $0.0
ENDING NON-SEGREGATED OPERATING CASH BALANCE: $1,052._2 $2,544.3 $1,768.9 $1,491.1 $1,264.5 $793.8 | $1,213.0 $849.3 $369.5 $868.0 $934.5 $735.9 $735.9
SEGREGATED BOND FUNDS:
Segregated Bond Funds (Closing Balance) $323.5 $343.0 $156.0 $246.0 $170.1 $354.6 $176.7 $445.0 $297.0 $138.8 $466.0 $130.8 $130.8
G | Obligation and A d Bridge Prog Bonds $0.0 $358.0 $0.0 $590.0 $0.0 $400.0 $0.0 $400.0 $0.0 $0.0 $467.0 $0.0 $2,215.0
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OPENING NON-SEGREGATED OPERATING CASH BALANCE: $805.3 $581.8 $837.7 | $1,033.1 $703.4 $529.2 $890.0 | $1,271.7 $988.4 $891.4 | $1,335.9| $1,515.1 $805.3
OPERATING ACTIVITIES:

Budgetary Funds:
Tax Revenue $1,317.3 | $1,338.3 | $1,837.0 | $1,491.5| $1,394.8 | $1,934.2 | $1,969.6 | $1,339.3| $1,985.0| $2,081.5| $1,731.4| $2,094.4 $20,514.2
Federal Reimbursements $476.5 $754.3 $851.9 $546.8 $587.1 $821.4 $630.6 $627.1 $903.6 $856.8 | $1,037.2 ($257.0) $7,836.4
Other Budgetary Revenue $155.2 $143.4 $163.2 $256.3 $141.2 $273.9 $327.3 $278.6 $347.9 $222.0 $255.8 $285.6 $2,850.4
Transfer from/(to) Stabilization Fund $0.0 $199.0 $0.0 $0.0 $0.0 $41.2 $0.0 $0.9 $0.4 ($49.0) $0.0 $0.0 $192.5
Total Budgetary Revenue/inflows $1,949.0 | $2,435.1 | $2,852.1 | $2,294.5 | $2,123.1 | $3,070.8 | $2,927.6 | $2,245.9 | $3,236.9 | $3,111.3| $3,024.4 | $2,123.0 $31,393.6
Local Aid $8.5 $0.2 | $1,179.7 $0.0 $0.0| $1,119.8 $1.7 $0.0| $1,093.6 $2.3 $0.0| $1,099.2 $4,505.1
Tax Refunds $44.8 $42.2 $78.5 $294.6 $137.3 $37.3 $69.6 $355.1 $336.8 $323.1 $130.2 $80.5 $1,929.9
Debt Service for General Obligation (incl CA/T) $137.2 $434.5 $129.7 $84.9 $113.2 $165.5 $160.9 $240.3 $95.7 $27.8 $144.7 $71.9 $1,806.3
Debt Service for Special Obligations $16.3 $8.2 $3.3 $0.0 $9.4 $9.6) $20.0 $6.1 ($11.4) $3.2 $6.4 $6.1 $57.9
Debt Service for GANS $0.0 $0.0 $0.0 $0.0 $0.0 $20.1 $0.0 $0.0 - $0.0 $0.0 $0.0 $59.9 $80.0
Other Budgetary Expenditures $2,093.8 | .$1,767.4 | $1,651.7 | $1,921.4 | $1,855.8 | $1,598.6 | $1,702.1 | $1,635.7| $1,780.8| $1,849.8| $1,677.2| $1,371.3 $20,905.6
Total Budgetary Expenditures/Outflows $2,300.5 | $2,252.4 | $3,042.8 | $2,300.9 | $2,115.7 | $2,931.6 | $1,9544 | $2,237.2| $32955| $2,206.3 | $1,958.6 | $2,688.8 $29,284.8
Net Budgetary Funds 5351.5 $182.6 $1 ) ($6.4) $7.4 $139.1 $973.2 $8.7 ($58.7 $905.0 | $1,065.9 ($565.8 $2,108.8
Non Budgetary Funds (Non Budgetary, Higher Ed and Trust Funds)
Lottery Revenue - $109.8 $172.6 $111.8 $117.0 $149.4 $151.5 $166.4 $125.9 $151.3 $154.8 $148.2 $1,678.4
Pension Receipts (PRIM and Annuity Receipts) $185.7 $176.3 $173.9 $192.9 $187.7 $232.2 $202.0 $212.6 $212.3 $216.8 $246.0 $2,393.4
Transfer in for Non Pooled Fund Payments $265.7 $53.0 $87.0 $154.6 $181.4 $83.6 $136.3 $26.8 $40.5) $313.3) $917.6 $1,524.5
Non Budgetary Tax Receipts $10.6 $16.3 $112.7 $3.0 $3.4 $13.9 $13.9 $64.6 $17.0 $19.4 $78.1 $368.1
Other Non Budgetary Revenue $190.2 $224.4 $251.4 $233.5 $252.3 $45.3 $196.4 $329.4 $503.9 $437.1 $318.7 $3,152.4
Total Non Budgetary Revenue/Inflows $762.0 $642.6 $736.8 $701.0 $774.2 $526.6 $715.0 $759.3 $844.0 $514.8 | $1,708.6 $9,116.7
Lottery Payments $43.0 $74.8 $67.3 $55.5 $70.8 $58.7 $59.2 $66.4 $54.4 $63.4 $59.2 $722.8
MBTA Sales Tax $55.2 $90.0 $54.4 $49.6 $84.0 $50.5 $98.6 $46.0 $83.9 $56.0 $53.0 $771.9
MBTA Assessments $0.0 $0.0 $37.5 $0.0 $0.0 $37.5 $0.0 $37.5 $0.0 $0.0 $37.5 $150.1
MSBA Payments $49.7 $54.7 $51.7 $47.2 $170.4 $48.0 $58.8 $43.7 $45.3 $53.2 $50.3 $721.1
Pension Payments $279.5 $280.4 $285.4 $286.8 $284.3 $307.8 $414.5 $289.8 $288.2 $287.6 $425.8 $3,716.9
Non Pooled Fund Payments $321.9 $231.1 $480.8 $263.1 $189.3 $257.2 $288.9 $320.5 $323.6 $273.1 $267.7 $3,546.7
Other Non Budgetary Expenditures $92.6 $75.8 $190.8 $74.9 $80.8 $214.1 $84.9 $215.1 $92.4 $81.8 $280.2 $1,585.1
Total Non Budgetary Expenditures/Outflows $842.0 $806.8 | $1,167.9 $777.1 $879.6 $973.9 $1,005.0 | $1,019.1 $887.7 $11,214.6
Net Non Budgetary Funds ($80.0 5164.2)] ($431.2) $76.0 $105.4)] ($447.2) (§ 5259.8 ($43.7) ($2,09
Undesignated Revenue/Iinflows and Expenditures/Outflows:
Investment Eamings $0.5 $3.2 $2.2 $1.6 $1.5 $9.7 $1.6 $1.6 $1.5 $1.3 $43.1
Other Funds/3rd Party $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Net Undesignated Revenue/inflows and Expenditures/Outflows $0.5 $3.2 $2.2 $1.6 $1.5 $9.7 $1.6 $1.5 $1.3 $43.1
NET OPERATING ACTIVITIES 31.1) $21.6 ($80.3) ($96.5)] ($306.6) $547.9 6.8) $862.9 $766.9 $54.0
FEDERAL GRANTS:
Total Federal Grants Revenue/Inflows $611.2 $174.1 $161.3 $159.8 $209.7 $270.4 $233.5 $87.9 $345.9 $392.9 $302.1 $352.4 $3,301.3
Total Federal Grants Expenditures/Outflows $202.0 $218.0 $165.8 $178.2 $217.1 $287.3 $218.0 $250.3 $313.1 $293.7 $326.6 $334.1 $3,004.2
NET FEDERAL GRANTS $409.1 (43.9) $4.4)] (818.4) ($7.4)] (516.9) $15.5 $162.5) $32.8 $99.3 ($24.5 $18.3 $297.1
CAPITAL FUNDS:
Capital Revenue/inflows:
Capital Inflow from Federal Reimbursements $70.0 $43.3 $89.0 $40.1 $105.6 $161.1 $3.5 $120.5 $76.4 $2.1 $36.1 $85.0 $832.7
Capital Inflow from Financing Activities:
Capital Inflow to General Fund from Segregated Bond proceeds $0.0 $195.0 $83.9 $0.0 $0.0 $637.6 $0.0 $182.2 $130.2 $0.0 $280.0 $0.0 $1,508.9
Total Capital Revenue/Inflows $70.0 $238.3 $172.9 $40.1 $105.6 $798.6 $3.5 $302.6 $206.7 $2.1 $316.1 $85.0 $2,341.6
Total Capital Expenditures/Outflows: $271.6 $260.0 $269.6 $271.1 $175.9 $244.4 $185.2 $143.7 $169.7 $163.8 $164.4 $2,644.3
NET CAPITAL FUNDS $201.6) ($21.7 (9 ) (S 0 ($70.3) $554.2 ($181.7) $159.0 $37.0 $161.6) $151.7 $302.
FINANCING ACTIVITIES:
Cash Flow Financing Activities Inflows:
Commercial Paper $0.0 $300.0 $0.0 $0.0 $0.0 $430.0 $0.0 $0.0 $150.0 $0.0 $0.0 $0.0 $880.0
Revenue Anticipation Notes (RANS) $0.0 $0.0 | $1,217.9 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $1,217.9
Total Cash Flow Financing Activities Inflows $0.0 $300.0 | $1,217.9 $0.0 $0.0 $430.0 $0.0 $0.0 $150.0 $0.0 $0.0 $0.0 $2,097.9
Cash Flow Financing Activities Outflows:
Commercial Paper - (Principal + Interest) $0.0 $0.0| $300.2 $0.0 $0.0| $300.0 $0.0 $0.0 $0.0 $0.7 $280.0 $881.0
RANS - (Principal + Interest) $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $355.3 $435.0 $1,226.3
Total Cash Flow Financing Activities Outflows $0.0 $0.0 $300.2 $0.0 $0.0 $300.0 $0.0 $0.0 $0.0 $356.0 $715.0 $2,107.3
NET FINANCING ACTIVITIES 2 $0.0 $300.0 $917.7 $0.0 $0.0) $130.0 ) ) $150.0 ($356.0) ($715.0) 3!
ENDING NON-SEGREGATED OPERATING CASH BALANCE: $581.8 $837.7 | $1,033.1 $7034 | $529.2 $890.0 | $1,271.7 $891.4 | $1,335.9| $1,515.1 $844.3
SEGREGATED BOND FUNDS:
Segregated Bond Funds (Closing Balance) $263.6 $83.8 $0.0 $0.0 $0.0| $3184 $318.4 $0.0 $0.0 $0.0 $170.0 $461.6 $461.6
General Obligation and Accelerated Bridge Program Bonds $0.0 $0.0 $0.0 $0.0 $0.0 | $956.0- $0.0 $0.0 $0.0 $0.0 $450.0 $244.0 $1,650.0




August 31, 2010

Cash
Investments

Total
Less float (actual)

Segregated bond funds
Non-segregated cash

Total

Cash
Investments

Total
Less float (actual)

Segregated bond funds
Non-segregated cash

Total

Cash
Investments

Total
Less float (actual)

Segregated bond funds
Non-segregated cash

Total

CASH AND INVESTMENTS
AS OF APRIL 30, 2009

CASH AND INVESTMENTS
AS OF JULY 31, 2009

CASH AND INVESTMENTS
AS OF OCTOBER 31, 2009

$ 395358
915.237

$1,310.595
(280.365)

$1,030.230

$ 31972
~1,030.230

$1.062.202

$ 302.960
506.741

$ 809.701
(227.902)

§ S81.799

$ 304.604
581.799

$ 886403

$ 570.053
443738

$1,013.791
(310.443)

$ 703.348

$ 0.000
_703.348

§ 703.348



August 31,2010

Cash
Investments

Total
Less float (actual)

Segregated bond funds
Non-segregated cash

Total

Cash
Investments

Total
Less float (actual)

Segregated bond funds
Non-segregated cash

Total

Cash
Investments

Total
Less float (actual)

Segregated bond funds
Non-segregated cash

Total

CASH AND INVESTMENTS
AS OF JANUARY 31, 2010

CASH AND INVESTMENTS
AS OF APRIL 30, 2010

'CASH AND INVESTMENTS

AS OF JULY 31, 2010

$ 524.849
984.675

$1,509.524

(237.869)
$1,271.655

$ 333.591
1,271.655

$1,605.246

$ 361.895
1,164.420

$1,526.315
(201.119)

$1,325.196

$ 26.652
1.325.196

$1,351.848

$ 255431
1,005.218

$1,260.649
(178.500)

$1,082.149

$ 323.500
1.082.149

$1.405.649



