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June 3, 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 years 2010 and 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 2010 and 2011 cash flow forecasts project monthly cash closing
balances, and given the variable nature of state cash expenditures and revenues within any
month, the daily cash balances may differ greatly from the projected monthly closing balance.

Highlights of Fiscal Year 2010

Fiscal year 2010 is based upon the General Appropriation Act (GAA) signed on June 29, 2009
(including the value of all vetoes and subsequent overrides), all supplemental appropriations either
filed, enacted or anticipated and includes all prior appropriations continued into fiscal year 2010.
Fiscal year 2010 projections are based on actual spending and revenue through April 2010, and
estimates for the remainder of fiscal year 2010.

The fiscal year 2010 GAA totaled approximately $27.047 billion, and was based upon a consensus
gross tax estimate of $18.879 billion. On October 15, 2009, pursuant to Section 9C of Chapter 29 of
the Massachusetts General Laws, the Secretary of Administration and Finance revised the fiscal year
2010 revenue estimate downward by $600.0 million, from $18.879 billion to $18.279 billion. On

“The use of the term “fiscal year” is generic, meaning the period from July 1, 2009 to June 30, 2010, 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 2009, and excludes
“accounts payable” activity for fiscal year 2010.
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November 24, 2009, the Governor signed legislation that closed the majority, but not all, of the
$600.0 million projected tax revenue shortfall. This cash flow forecast reflects the budget solutions
that were signed into law but does not include solutions that were not enacted by the Legislature. On
January 7, 2010, the Secretary of Administration and Finance further revised the fiscal year 2010
revenue estimate upward by $181.0 million, from $18.279 billion to $18.460 billion based on the
slightly improved year-to-date above benchmark performance relative to the $18.279 billion
benchmark estimate.

The fiscal year 2010 budget assumes total transfers from the Lottery of $937.5 million to fund
various commitments appropriated by the Legislature from the State Lottery Fund and the Arts
Lottery Fund, including Lottery administrative expenses and $758.8 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 2010, the State Lottery Commission is
currently projecting net operating revenues of approximately $987.0 million, which would result in
an expected surplus of approximately $49.5 million against the assumed $937.5 million at the end of
fiscal year 2010.

The Administration’s fiscal year 2010 bond cap is $1.650 billion. The timing of bond issuances in
fiscal year 2010 to provide funding for the capital budget will be determined by the pace of capital
spending and by market conditions. As of this date, the Treasurer’s Office has issued approximately
$1.4 billion in general obligation bonds to fund the fiscal year 2010 capital budget. The Treasurer’s
Office expects to issue approximately $250.0 million in additional general obligation bonds in June
2010 to meet the fiscal year 2010 bond cap amount of $1.65 billion. To date, the Commonwealth has
issued $1.5 billion in cash flow notes in the form of commercial paper revenue anticipation notes as
well as fixed-rate revenue anticipation notes. On August 4, 2009, the Commonwealth sold
commercial paper (as revenue anticipation notes) in the aggregate principal amount of $300.0 million
to support the state’s cash flow. On September 22, 2009, the Commonwealth issued revenue
anticipation notes in the aggregate principal amount of $1.2 billion as additional support for the
state’s cash flow in fiscal year 2010. Because the commercial paper that was issued in August 2009
was repaid with the proceeds from the September 2009 revenue anticipation note issuance, the
amount of cash flow notes outstanding at any time in fiscal year 2010 was $1.2 billion. This
represents a decline in the amount of cash flow borrowing from fiscal year 2009, in which $1.75
billion was outstanding for some period of time. The revenue anticipation notes issued in September
2009 mature as follows: $350.0 million on April 29, 2010, $425.0 million on May 27, 2010, and
$425.0 million on June 24, 2010. The revenue anticipation notes due in April 2010 and May 2010
were retired on time and in full. Approximately $280.0 million in commercial paper was issued as
bond anticipation notes; all the commercial paper that has been issued was retired using bond
proceeds.

The fiscal year 2010 projection shows an overall increase in the non-segregated cash balance from
$805.3 million to $860.2 million.

Highlights of Fiscal Year 2011
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Fiscal year 2011 projections are based on the Governor’s House 2 Budget Recommendation. It is
included on the basis of historical precedent in order to provide a starting point for the analysis of the
Commonwealth’s fiscal year 2011 cash needs. The usage of House 2 does not constitute the
Treasury’s endorsement of the proposal.

House 2 is a balanced budget appropriating $28.213 billion, and is based upon a consensus gross tax
estimate for fiscal year 2011 of $19.050 billion as well as $151.0 million in additional tax revenues
from temporarily capping the film tax credits to save $75.0 million, temporarily limiting life science
tax credits to save $5.0 million, repealing sales tax exemptions for candy and soda to generate $52.0
million, ending the exemption of cigars and smokeless tobacco from the cigarette excise tax to
generate $15.0 million, and repealing the aircraft sales tax exemption to generate $4.0 million. 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 $655.0 million in sales tax revenues
dedicated to the MSBA. In addition to the tax revenue, the budget assumes $1.297 billion in
anticipated additional federal Medicaid funds and additional draw of $175.0 million from the
Stabilization Fund. On March 5, 2010, in a letter to the House and Senate Committees on Ways and
Means, the Secretary of Administration and Finance reduced the proposed draw from the
Stabilization Fund to $146.0 million as a result of Medicare Part D “clawback” savings that came to
the attention of the Administration after House 2 was filed.

The Commonwealth’s five-year capital investment plan, which is reviewed annually, calls for fiscal
year 2011 bond issuance of approximately $2.025 billion. This amount includes $1.625 billion in
bond cap and $760.0 million of borrowing for the Accelerated Bridge Program (which includes
$360.0 million of borrowing for the program carried over from fiscal year 2010, as well as $400.0
million in borrowing for fiscal year 2011).

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.

Since&

Timothy P. ¢ahill
Treasurer

Gonzalez
Secretary of Administration and Fmance

Enclosures



Ry

13

. S

0'059'+$ 00$ 00$ 00$ 00$ 09568 | 0'0% 00%$ 00$ 0'0%$ 0'0%$ spuog sqQ |e12ads pue ‘o'
0°L0ES 00$ 00$ 00$ ¥8LES ¥'8Les | 008 00%$ 00$ ge8$ 9'£92% (souejeg 6u|sojQ) spungy puog pajebaibeg
SANNd ONOS 031VD3HD3S
2'098% | zsee’ 1S | v1688 +'886% LLE'LS | 10688 70,8 | L'eco'td | L2e08 [ 81998 :IDNVIVE HSVD DNILYHIJO 3 LVDIHDIS-NON DNIONT
9'0¥z$ (0" 9GE! 0'05L% 0'0ELS 00$ L L16S oooes |[o03% SIILIALLOY DNIONYNIH 13N
£.L0L'2% 09SES 00% 0'0% 0°0% 0'00ES 0'0%$ 2 00ES 00% 0'0% SMOJ}INQ SaJUAROY GUjoUBU|d MOJd YSED [E10L
£9z2' 18 £65e8 00$ 008 0'0% 008 0'0% 0'0%$ 00% 0'0% (1s210u] + [edioUld) - SNV
01888 L0$ 00$ 00$ 003 0°00E$ 0'0$ zo0es | 003 00$ (1se1eU) + [EdiDUNd) — Joded [BlRIBWWoD
ISMOIINQ salllAlaY Duloueuld mojq yse
6LVE'CS 00$ 00SLS 0'0$ 0'0$ 00ers |00$ 003 6212’18 [0'00e$ | 0'0% SMOJu| S8[IIARAY Bujoueuld mojd Ysey [ejoL
6'LL2'LS 0'0$ o'o$ 0'0$ 008 00$ 0'08$ 0'0$ 6'L12'18 | 00% 008 {SNwH) seloN uoiredionuy enuassy
00EL' LS 0'0$ 0'05LS 0'0$ 00% o0ev$s | 00$ 0'0$ 00$ 000es | 00% Jeded [enJawwoy
ISMO[JU| SBINANDY Bujdueulq mold ysen
SAILIAILOY DNIONVYNIL
(0'v6$) £E66% {89618 £0ors rzols | e¥sss  |(eos8) [z zo029) ) (0'e818 SONNA TVLIdVD L3N
v'£29'28 clges 6851$ 991 Z20rLS 2GBLS vves 6'GLLS 6'LyeS 1'652% ve$ 0'SS2$ iSMo[InQO/sainypuadxg jepded [g10 L
$'€85'29 97LES 1’2 2'902% 9'20ES Se$ 98648 | 9S0LS | LO¥S 6ecil8 [e9ees | 008 SMOjjul/enuasy |elde) [ejoL
L'208'18 0'082% 0'0$ Z0ELS 27c81s 0'0$ 9'/e08 |00% 00$ 6'£8% oceLe 008 speasoud puog pajebaiBag woy pun [e1ausn o} moyu| [eyden
:sanAloY Buipueul4 wol moyu) reuden
1'08.% 9vES 9PES 1'2$ 9.8 S0ZLS S'ES L'Lots [ 9soLs Lors$ 0'68$ £Er$ 00L$ SjuBLIBSINGUIRY [B42Pa- WOl moyu| [eydeD
:SMojjuenusasy [eudes
:SANN TV LIdYD
1'Sers SLYS £'28 E0LIS 1'0r$ (L'¥518) 8'92% (£763) £1$ (s0rS) 091r$ SLINVHD 1¥H3Qa34 13N
28LLTS ERVES] 6662 £282% 8'508$ 0zres £'902% 16918 [o091s [9vies [zg618 smonp/saimipusdx3 siueln |eieped [e10]
£°E02'E$ E£ELES zeves 6'26e$ 6'GrES 6288 S'eees 6513 £191% LtLLS ZL19% SMOJJUl/aNURAaY SIUBID) [Japad [E10L
“SINVHD TvH3a3d
v£9.8 | £oees (S"L62S 5'985$ 0r$ (7'vs S3ILIAILOY DNILVHIJO 13N
0 018 S'L$ 9'L$ L6$ ZE$ 50$ smolIno/sainypuadx3 pue smojjujenuaisy paleublsepun 19N
0°0$ 00% 008 00$ 008 00$ 00% 0% 00% fued pig/spund 1BUIO
0928 0'L$ 0'Ls LS 918 91$ L'6% zES S0$ sbuiwe3 yueunsaau)
iIsmojnQ/sainypuadxy pue smojjuyenuaaay paleubisapun
008’2 ge=h o seols  |(zoses) ;1928 (o888 (gzerd) |pelis) [(oess) spun4d Aselabpng UON 18N
' LBE0LS SvLiE | L2648 ¥ 1G6$ 0'Gr6% a61LLS verl'ls | 06448 8'EL8S smojing/sainypuadx3 Alelsbpng uon |e10L
£2oE" 1S 6988 L'LLS 9'G61L$ 1'89% '89% 298l |62l 2e8s sainpuadx3 Aejebipng uoN 12410
groL'eS £'L6LS 6'vGes geles L5yes 6112 | e6svs [29028 | 920ed sjuswfied puny pajood UoN
z/85°cs £'.828 2'88es 8'682% Sy g982$ |vsez$ |voezs |<S6.2% sjuawied uoisuad
Z'esgs 60e$ £6rs LErS 8'85% zivs L1s$ L'vS$ L6v$ sjuswihed yas
167 00% 0'0$ GLES 0'0$ 00$ cle$ 0'0$ 0'0$ SIUSLSSISSY VLN
9'66L$ : 6'€8% oors 9'86$ 96v$ 8] 0'06% 2'65% Xe| sajes V.18
TL0L$ 7' PSS 7'99% 265% $'6e% €198 8'7LS 0'Ers sawhed Aepon
¥'L26'L$ S 106% 2 10.$ 52903 z1e9$ |oros8 | 9609 | E0e$ smojjul/enusaay Aleiebpng UCN [€10L
9'209'z$ 6'685% 7'62E$ 79618 ceees |vise$s [pvees [ coeis anuaasy Arejsbipng uoN 8WQ
61278 6'921$ 6€l$ oes L2Hg [ e9s g01$ sidieosy xe | Aleebpng uoN
6'£66% (e'218) |(& 8% gv8s 8¥5$ 091$ ovezs sjualifed pund pajood UON 40} Ul J9jsuBIL
g'6e2'es AR ozies 0'202s 62618 | 6'EL1S [E£9L$ | 2SBIS (sidieoay Aynuuy pue WiHd) sidisoey ueisuad
$'699°'L$ £'L5L$ 6'521% 7991L$ 018 | ®LLIS [ 98L$ [ 86013 anuaaay fueyo
(spund i1snJ) pue p3 Jeubiy ‘leebpng uo) spund Aselsbpng uoN
121615 [BS0c LR i6is | 01525 @) [91s) Cvoze) | 2vils Spund Ae1ebpngd 19N
£°.02'62% 6'62.'28 | 0078’18 |c9ooz'es [gcezes |@icees 8'2ro'es | rzsees smojng/sainypuadxy Juejabpng 210
$918'02% L7er'iS | L7ES 1S |86v8 1S |S0BL IS | LSE9 1S L189°1S | #'29L°1$ | 8'E60°2S sanypuadx3 Arejabpng 180
Logg 0'0% 0'0$ 00$ 0'0$ 0% 00$ SNYD 40} 901SS 1990
5658 zes ) Log £Ee$ 288 £olg suolfeBiiqo [elads Jo} aoineg 180
1’508 1% g'ies £0res LeeLs | overs | TiELS (v 1our) uonebigd [erauss) 1oy 8oMes jqaq
S'188'L$ 1'ezes 1'S5ES 9'69$ £.88 €/e1$ |9ovees |[g8it zers errs spunjay xep
0'800'r$ €28 9660°1$ | 00% 218 g6LL'LS | 003 003 LBLLIS [208 S'8% iy (8207
PrEL 1ES £/662% [9912e$ [SSeees |[9.c6es [90.0€s |LezL'es | Lvie'es [oeea’es | 9ozr'es |26e6'LS smojjul/enusasy /ueiebpng [e10L
S'Z6LS ¥'0% 6'0% 0'0$ Zrs 00$ 00% 00$ 0'661% | 00$ PuN UOREZIIGES (O1)/WOL) 18jSUEL|
2'6+¥0'2S e sges S'S61% g/ze$ 2'85e% €428 6'€L2% b L ¥9ez$ | 96vi$S |[6VEIS | V¥SELS anuaaey Aseyabpng Jam0
0'809'8$ 8’8648 8'958% 9'E06% 1'229% 9'0£9% ¥'129% 12958 gorss | 671588 | EvSL$ | SOLvS sjuawasinquiay [eJapad
L'pL2'028 8'500'2% O¥E6'LS |[0'G86°'LS |E6EC'LS |9696'LS | EvE6'IS [B¥EE'LS | STI6YIS | 0LE8'1$ | €'8EELS | ELIELS anusAsy xel
:spung Aiejebpng
'SILLIALLOV DNILYHIO)
£'508 Z 2628’18 | v'1688 L2\ 26258 L/e88 | e'18s$ | £508% ‘FONYIVE HSYD DNILYHIJO 03LVDIHDIAS-NON DNINIJO

0




0586'2% 00% 0'5ees 0'0% 0092$ 0'007$ 0'0% 0'00v$ 0'0se$ |[00$ 0°052$ Spuog Xe| SED pue uclebiqQ [e1ausy

( B8'992% 9'181% 86668 g'22e$ PLELS 62588 2'rss (880 £05$ (souejeg buisojd) spund puog pajebaibes
'SONNZ ONOE 031v9D3HD3S,
2658 6Zees 22268 69vZ'Ls |2eass m,mmm—w S'4vB'LS | 68468 £21r6% *JONYIVE HSVD DNLLYHIHO 03 .LYH3IHDIS-NON ONIAN3
0’0523 00% 0'0% 008 0'0% 008 0'00F' 1S | 008 Q0% SIILIAILDY DNIDNVNIH 13N
0'059'1% 008 0'0$ 00% 00% 00$ 00% 00% 00$ SMOJJINQ S2INANPY BupuEUld MOd YseD |ejoL
ocor'L$ 0'005% 00088 0% 00% 00$ 00$ 00$ 00% 0'0$ 0'0$ (1ssis1u] + [edRULA) - SNYH
0052$ 00 00% 0'0% 00% 0% 00% 00$ 00$ 00$ 0'0% (1sesem) + [edould) - Jeded |eloiewwogy
ISMOJINQ S9ANRY Bupoueuld mojd Yseg
0'00%' L% 0'0% 0'0$ 0'0% 00s% 0'0$ 00% 00$ Q0% 008 0'00¢'LS | 00$ 0'0$ SMO|JU] SBRIAIY BUIDUBUL] MO[J USED [BI0L
000K LS 0'0% 00%$ 0'0$ 0’08 0'0$ 00% 00$ 00% 00$ 000v'LS | 00% 00% (SNwH) se1onN uoediiuy enuansy
00% 00$ 00% 00% 00$ 0'0$ 0% 00% 008 00s$ 00$ 0'0$ 0'0% Jeded [eioiswwoy
:1SMO|Ju| SalpANOY Bulpueuld mold yseg
:SALLIANLLOY DNIONYNIL
00523 008 (008) 0'0$ 008 (0'0$) 008 (0'08) 00%) 00528 |(0'08) 008 00$ SANNH TYLIdYD 13N
£'926'2% gvieS PELLS 8v6LE L'1BLS EREIES 8'e52s$ £'162$ 0'Lves 0'6ECS 1 G923 2 vees £'8/¢2% ISMOJNO/SaINNpUadxg |elde) [el10L
£GLLES pLES” 76LLS gv61$ L'161S 21818 8'£52% £162% 0'1ves 0'687S 1'592% Zvees v'8Les sSmojjuyanuanay [eyded [E10L
r'E5ras 2'GEES 8'6ELS 285L$ o8ris LIELS 612418 gGles £0LIS O'IErS 0°/81% L'65LE L'BBLS 8pee204d puog 0D palebaiBag Woj pund [eisuaD o) mojul ended
oy BuioLeul wod) moju| enden
6°l2LS 9'6ES 9'6e$ 9'9E% LEVS L'05% 6'5.% 8'5.8 L0LS 0'859% 1'84% L'SL% 2'8.% SIUBLLSSINGUIISY [BJOPS S WO} moju] [eude)
:SMojjujenuansy jendes
“SANNd TV LidvD
(€ (c:18) 9% 0'8$ 568 ) Jle9s 20L$ (881 SINVHD TvH3a3d 13N
6'994'2% 59/2$ G8les 0'.82$ g'5zes S 8'902% g'vocs 2'81c% SMONQ/SaINypuadx3 Sueln |eIspad (ej0L
0¥9L'e$ 0'5.2% 0'522$ 0'secs 0'622% 0'002$ 00028 o'sies 00Les SMo|juj/anusAay siuels |EJapad [E10L
'SLNVHD 1vH3a3d
(19678 5628 L'LPES EEENE] (L pess) | #9es 8'06% SILLALLOV DNILYHILO 13N
§'6e$ 0'Le 015 0'LE S'0% S8 [ SMojanQ/sainjipuadxg pue SmojuenusAsy peleubisepun 18N
0'0s 0'0% 0'0% 00% 00$ 00% 00% Rueg pig/spung 1eyiQ
5’528 oS 0% 0L$ 0SS 509 S+ o'L$ sBuiuie3 waunsanu|
ISMOJINO/SUNNPUIAXT puUB SMOjJuRNUAASY pajeubisapun
( ) (0F615) (8°09%) ) 0L spunj Aielebpng UoN 19N
2SeE01$ 2'88.% 1’9045 0'6LL 9'E18% SMojInQy/sasinyipuadxy Aseebpng UON |10
ECIFLS 8'98% 0'16% G612% 9yLS 2'9.% 8'g9% 62L% 2'e8$ seimipuadx3 leebpng uoN 1eyi0
S'E0Z'ES L7Se$ 1 'SOES$ £052% zeles S'9LLS 0002% 2902% 9Z0ES sjuaWAed pund pajood UoN
L'SSP'ES £482% £282% £982% £/82% £78c$ 89823 +#082% S'62% sjuswiAed uoisuad
§'G59% Sor$ S'08$ Sor$ Sovs 0°5g1% ok 4'75% L'6¥$ sjuswiied vasn
0'LrLE 00$ 0'0% G9ES 0'0$ 0'0$ 00% 0'0$ 00$ SUBWSSassy V.1aN
g'29.8 5'89% 5'89% S9% G29% 0'v¥8% 0058 0'06% 2'55% Xel s9jeg v.1an
€893 005$ 5058 209% L15% 005% £'85% 8048 5'65$ 8v7.$ 0ErS swawAed Aieno
1'622'8% 02558 8'286% 9'659% 87653 6'90L% 2'65.% 95998 £'679% 909,83 1'v28% smojujenuanay Aiejebpng uop 230
£9.€'18 008$ 0'08% 052r$ 009% 1'68% 0CQLLS 00FLE 00LIS 0zZ8L$ 0GLIS anuaasy Aie1abipng uoN 1ayi0
£08ES 02e$ gL18 9'89% Bl 80e$ §'5e8 #'1£8 ' cES L'Ies 8'0v$ sidieoay xe| Alejebpng uoN
£898'2% 0081% 008LS$ 0'502% 008t% o'ore$ SLIES 5'9ges S9LL$ 000Z$ 2'90e% 920ES Sjuswfed puny pajood UON JOj uj Jajsurll
LEv0'es 0raLs 0'SrLS 0SS 0'bris 0SS 8¥GLS 2eees L2818 62615 £0L1% 2'G81S {sidienay Aunuuy pue WiHd) sidisoay uoisuad
00e9'L$ 0'Gs1$ 00ELS 0or$ 0SrLS 0'seLs 00zLS 0’8518 00LL$ 00KLS 0'69l$ 00ZLS snueaey Mieno
{(spun4 isni| pue p3 Jaybiy ‘Auetebpng uoN) spund Aiejebpng uon
STTS'LS | 'BOES 0'145% geov'ts | ) (g'0e18) ¥ #6SS 3 (6Eris) |lo ) | eers 9'6.% spund Auejabpng 19N
9'652'0E$ v'689'2$ |Zv80'2s | 0B0ECS | 0'66Y'E! 0°0SE'2S LrLE'EE | 289L'ES 8'862'2% | ¥'¥61'€S | 9561L'ES | 20L6'LE smo|pno/sanypuadxy Aieisbpng 1101
£P15'LES 068€'tS [ 294218 |EOLELS 87298'L$ LEEL' LS | S2LL' LS 18vLtS [6606'LS [2L96°LS | BROLLS | 228618 [2'108'LE sainypuadx3 Aejebpng JayiQ
08z$ G2is 00$ 00% 00% 0'0$ 00s$ S'GLE 0'0% 00% 003% 00% 00$ SNVYD J0) 80inag 1gag
E6%$ L8r$ 0'0$ 00% 00$ 00%$ FAVA L BOLS 00$ 00$ 00$ 00$ L8 suoeBigO [e1eds 1o} 8o1as 1980
SEE9'LS 608% 2'691$ L'62% 9°86% 0'kies IEBLS L'621$ ¥'62eS 0'.5% ¥L01S £'G61% ¥ 16S (LA/D joun) uoRedIqo [eleuep Joj BOIMBS 1090
0856'LS 7'00L$ 0'26$ LGES 2'0EE$ 2685 L'86% L'egs 8101 8'952% 0'191% 7'2ES L'oe$ . Spunjay Xe|
9'2E0'6% SBOL'IS |E9rs gees 8'902'L$ | 2928 L'Zr$ 6FEC LS S'GP5 8L1% €122'1$ | E0E% 2'0es Py 2007
0ZBL'IES G/66T3 |2559%¢t |[B'iLLlies |[£680ct |rE2ces |Se0l'es |6898'2s L'¥8l'2s |6551'2$ |8e6ees |68622s | L6F0'EE SMO[JUl/oNUSASY /JIE}SDPNg [EJ0L
09rL$ 00% 00$ 00$ 00% 00%$ 00$ 00% 00% 00% 09rLs 00% 00s% pund LUOREZI|IGEIS (03)/W01) Jajsuei |
2'959'1$ 9'26% 6892% GGLPS LLLLS 7oeLs S0ELS £7172s £'E6% 6ErIS |(rELs) #'25% 96218 enuaaey Aejebpng JeulQ
v1L2'8% 1°888% 8'8£8% 9z083% LL26% L'2ess 92298 0Z1as L'0E9% 2485% FELLS 0'002% 8'955% SluBLUSSINquISY [eispady
0'800°I2$ 91028 | SLrS'IS | Leeres | 66F0CE | E€09F IS | 2556+ | 9°GIE'LS [ L097'LS 6ver'LS | 8'E66°LS | 9987 LS | £'E9E'LS aNuUdASY Xe |

:spung Mejebpng
S3ILIAILOY DNLLYHIHO)
2098% *FONVIVE HSVD DNILVHIdO 03LvD3HDIS-NON DNINId0

[TTTisn " G

9'6868

69r2'1$ | 2eaLs 6'952'1S | B'9r9'LS | SLv8'LS | 68469

I

" R [ = o

e dy go € 0 ad 0 0 0 0 ol-da 0
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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, 2009

CASH AND INVESTMENTS
AS OF APRIL 30, 2009

CASH AND INVESTMENTS
AS OF JULY 31, 2009

3 267.940
1.246.237

$1,514.177
(238.487)

$1.275.690

$ 31.870
1,275.690

——

$1.307.560

$ 395.358
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)

§ 581.799

$ 304.604
581.799

3 886.403



June 3, 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 OCTOBER 31, 2009

CASH AND INVESTMENTS
AS OF JANUARY 31, 2010

CASH AND INVESTMENTS
AS OF APRIL 30, 2010

$ 570.053
443.738

$1,013.791
(310.443)

$ 703.348

$ 0.000
703.348

5 703.343

§ 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

P, L5 O A

$1,526.315
(201.119)

$1.325.196

$ 26.652
1,325.196

$1,351.848



