Brazos River Authority

INVESTMENT PORTFOLIO SUMMARY
For the Quarter Ended

May 31, 2011

Prepared by

Valley View Consulting, L.L.C.

The investment portfolio of the Brazos River Authority is in compliance with the Public Funds Investment Act,
generally accepted accounting principles, and the Authority's Investment Policy and Investment Strategy Statements.

Chief Financial Officer

Cash and Investment Manager

Accounting Manager

These reports were compiled using information provided by the Brazos River Authority. No procedures were performed to test the accuracy or
completeness of this information. The market values included in these reports were obtained by Valley View Consulting, L.L.C. from sources believed to be
accurate and represent proprietary valuation. Due to market fluctuations these levels are not necessarily reflective of current liquidation values. Yield
calculations are not determined using standard performance formulas, are not representative of total return yields and do not account for investment
advisor fees.



Strategy Summary:

The Federal Open Market Committee (FOMC) continued the Fed Funds target range between 0.00% and 0.25% (actual Fed Funds traded +/-

10bps). The $600 billion Quantitative Easing Il government security purchases are almost complete. Recent data reflects uncertain economic
growth trends (domestic and international). The stock market retrenched to lower levels. The European and Middle East situations complicate
near-term outlooks. Short-term yields provide limited earnings. Continuing to project cash flows and laddering where appropriate will provide the

best earnings opportunity.

Quarter End Results by Investment Category:

February 28, 2011 May 31, 2011
Asset Type Book Value Market Value Book Value Market Value Ave. Yield
Demand/Pools/MMMF $ 21,074,662.70 $ 21,074,662.70 $ 24,501,564.59 $ 24,501,564.59 0.26%
Securities/CDs 127,086,837.69 127,086,861.92 125,047,247.03 125,047,247.06 1.12%
Totals $ 148,161,500.39 $ 148,161,524.62 $ 149,548,811.62 $ 149,548,811.65

Average Yield for Current Quarter (1)

Total Portfolio 0.98%
Average Yield 1 year Treasury Note 0.26%

Fiscal Year-to-Date Average Yield (2)

Total Portfolio 1.05%
Average Yield 1 year Treasury Note 0.30%

Quarter
Fiscal Year to Date

Interest Income

$ 387,452
$ 1,134,439

(1) Average Yield for Current Quarter is calculated using quarter end report yield and adjusted book values and does not reflect a total return analysis or account for advisory fees.

(2) Fiscal Year-to-Date Average Yields calculated using quarter end report yields and adjusted book values and does not reflect a total return analysis or account for advisory fees.
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Detail of Investment Holdings

May 31, 2011
Coupon/ Maturity  Settlement Call Original Face/ Purchased Book Market Market Life
Description Ratings  YTM Date Date Date Par Value Value Value Price Value (days) Yield
Demand 0.00% 06/01/2011 05/31/2011 $ 25,962.94 $ 25,962.94 $ 25,962.94 1.000 $ 25,962.94 1 0.00%
Demand 0.05% 06/01/2011 05/31/2011 18,025.47 18,025.47 18,025.47 1.000 18,025.47 1 0.05%
SSB NOW 0.31% 06/01/2011 05/31/2011 4,525,706.93 4,525,706.93 4,525,706.93 1.000 4,525,706.93 1 031%
Wells Fargo Checking 0.25% 06/01/2011 05/31/2011 17,178,301.95 17,178,301.95 17,178,301.95 1.000 17,178,301.95 1 0.25%
Wells Fargo MMA 0.25% 06/01/2011 05/31/2011 2,748,971.96 2,748,971.96 2,748,971.96 1.000 2,748,971.96 1 025%
TexPool AAAmM  0.08% 06/01/2011 05/31/2011 4,595.34 4,595.34 4,595.34 1.000 4,595.34 1 0.08%
FNMA MBS 7.00% 06/01/2011 01/24/1997 Monthly 2.40 2.40 240 101.247 2.43 1 7.00%
Comerica Bank CD 1.83% 06/02/2011 09/02/2009 3,5604,982.16 3,504,982.16 3,5604,982.16  100.000 3,5604,982.16 2 1.83%
Southside Bank CD 0.55% 06/27/2011 09/27/2010 2,005,458.51 2,005,458.51 2,005,458.51  100.000 2,005,458.51 27 0.55%
Wells Fargo CD 0.88% 07/25/2011 05/25/2010 2,017,677.44 2,017,677.44 2,017,677.44  100.000 2,017,677.44 55 0.88%
BBVA Compass CD 0.75% 08/05/2011 02/05/2010 1,009,372.10 1,009,372.10 1,009,372.10  100.000 1,009,372.10 66 0.75%
Texas Capital Bank CD 1.00% 08/17/2011 08/20/2010 2,402,613.30 2,402,613.30 2,402,613.30  100.000 2,402,613.30 78 1.00%
Comerica Bank CD 0.70% 08/22/2011 08/20/2010 502,623.90 502,623.90 502,623.90 100.000 502,623.90 83 0.70%
Comerica Bank CD 2.07% 09/02/2011 09/02/2009 4,553,969.66 4,553,969.66 4,553,969.66  100.000 4,553,969.66 94 2.07%
Comerica Bank CD 1.88% 09/23/2011 09/24/2009 3,095,199.96 3,095,199.96 3,095,199.96  100.000 3,095,199.96 115 1.88%
Wells Fargo CD 1.11% 10/24/2011 05/24/2010 2,022,121.10 2,022,121.10 2,022,121.10  100.000 2,022,121.10 146 1.11%
Comerica Bank CD 1.69% 11/21/2011 11/19/2009 4,615,130.71 4,615,130.71 4,615,130.71  100.000 4,615,130.71 174 1.69%
Comerica Bank CD 1.85% 12/28/2011 12/28/2009 2,052,955.55 2,052,955.55 2,052,955.55  100.000 2,052,955.55 211 1.85%
Comerica Bank CD 0.70% 01/23/2012 10/22/2010 4,016,291.37 4,016,291.37 4,016,291.37  100.000 4,016,291.37 237 0.70%
Southside Bank CD 1.00% 02/06/2012 08/06/2010 3,022,494.34 3,022,494.34 3,022,494.34  100.000 3,022,494.34 251 1.00%
Southside Bank CD 0.60% 02/17/2012 02/17/2011 2,002,926.03 2,002,926.03 2,002,926.03  100.000 2,002,926.03 262 0.60%
Comerica Bank CD 0.54% 02/28/2012 02/28/2011 3,077,805.38 3,077,805.38 3,077,805.38  100.000 3,077,805.38 273 0.54%
Encore Bank CD 0.75% 03/05/2012 03/04/2011 2,001,150.68 2,001,150.68 2,001,150.68  100.000 2,001,150.68 279 0.75%
Comerica Bank CD 0.81% 03/27/2012 09/27/2010 3,016,149.13 3,016,149.13 3,016,149.13  100.000 3,016,149.13 301 0.81%
Comerica Bank CD 1.71% 04/05/2012 04/05/2010 1,018,664.35 1,018,664.35 1,018,664.35  100.000 1,018,664.35 310 1.71%
Comerica Bank CD 0.88%  04/23/2012 10/22/2010 8,040,979.52 8,040,979.52 8,040,979.52  100.000 8,040,979.52 328 0.88%
Comerica Bank CD 0.65% 05/08/2012 02/08/2011 4,006,343.07 4,006,343.07 4,006,343.07  100.000 4,006,343.07 343 0.65%
Southside Bank CD 0.85% 05/14/2012 11/19/2010 3,012,658.53 3,012,658.53 3,012,658.53  100.000 3,012,658.53 349 0.85%
Alliance Bank CD 1.00% 05/21/2012 05/21/2011 2,000,000.00 2,000,000.00 2,000,000.00 100.000 2,000,000.00 356 1.00%
Encore Bank CD 0.80% 06/04/2012 03/04/2011 1,580,969.65 1,580,969.65 1,580,969.65  100.000 1,580,969.65 370 0.80%
Comerica Bank CD 1.06% 07/23/2012 10/22/2010 12,074,075.73 12,074,075.73 12,074,075.73  100.000 12,074,075.73 419 1.06%
Comerica Bank CD 0.82% 08/08/2012 02/08/2011 2,004,001.56 2,004,001.56 2,004,001.56  100.000 2,004,001.56 435 0.82%
Southside Bank CD 0.91% 08/17/2012 02/17/2011 2,004,437.81 2,004,437.81 2,004,437.81  100.000 2,004,437.81 444 0.91%
Comerica Bank CD 1.01% 08/20/2012 11/19/2010 2,010,037.90 2,010,037.90 2,010,037.90  100.000 2,010,037.90 447 1.01%
Southside Bank CD 0.91% 08/28/2012 02/28/2011 3,006,656.71 3,006,656.71 3,006,656.71  100.000 3,006,656.71 455 0.91%
Comerica Bank CD 1.07% 09/04/2012 12/02/2010 2,008,868.83 2,008,868.83 2,008,868.83  100.000 2,008,868.83 462 1.07%
Southside Bank CD 0.90% 09/24/2012 03/24/2011 2,000,000.00 2,000,000.00 2,000,000.00 100.000 2,000,000.00 482 0.90%
Alliance Bank CD 1.50% 10/08/2012 10/06/2010 3,022,480.31 3,022,480.31 3,022,480.31  100.000 3,022,480.31 496 1.50%
Comerica Bank CD 1.24% 10/22/2012 10/22/2010 16,115,591.30 16,115,591.30 16,115,591.30  100.000 16,115,591.30 510 1.24%
Comerica Bank CD 1.27% 11/20/2012 08/20/2010 2,019,078.19 2,019,078.19 2,019,078.19  100.000 2,019,078.19 539 1.27%
Comerica Bank CD 1.24% 12/03/2012 12/02/2010 3,100,853.79 3,100,853.79 3,100,853.79  100.000 3,100,853.79 552 1.24%
Southside Bank CD 1.00% 12/10/2012 03/10/2011 1,000,000.00 1,000,000.00 1,000,000.00 100.000 1,000,000.00 559 1.00%
Comerica Bank CD 0.97% 01/29/2013 04/29/2011 1,000,797.26 1,000,797.26 1,000,797.26  100.000 1,000,797.26 609 0.97%
Comerica Bank CD 1.25% 02/18/2013 02/17/2011 3,009,153.12 3,009,153.12 3,009,153.12  100.000 3,009,153.12 629 1.25%
Comerica Bank CD 1.10% 03/25/2013 03/24/2011 2,003,678.40 2,003,678.40 2,003,678.40  100.000 2,003,678.40 664 1.10%
Comerica Bank CD 1.09% 04/29/2013 04/29/2011 2,001,791.78 2,001,791.78 2,001,791.78  100.000 2,001,791.78 699 1.09%
Comerica Bank CD 1.09% 05/16/2013 05/16/2011 2,087,205.50 2,087,205.50 2,087,205.50  100.000 2,087,205.50 716 1.09%
$ 149548,811.62 $ 149,548,811.62 $ 149,548,811.62 $149,548811.65 300 0.98%

(6 @)

(1) Weighted average life - For purposes of calculating weighted average life bank, pool, and money market investments are assumed to mature the next business day.

(2) Weighted average yield to maturity - The weighted average yield to maturity is based on adjusted book value, realized and unrealized gains/losses and investment advisory fees are not considered. The yield for the reporting month is used
for bank, pool, and money market investments.
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Book Value Comparison

February 28, 2011

May 31, 2011

Coupon/ Maturity Original Face/ Purchase/ Maturity/Call/ Original Face/

Description Yield Date Par Value Book Value Adjustment Adjustment Par Value Book Value

Demand 0.00% 06/01/2011 $ 498,066.70 $ 498,066.70 $ - (472,103.76) $ 25,962.94 § 25,962.94
Demand 0.05% 06/01/2011 (2,453.48) (2,453.48) 20,478.95 18,025.47 18,025.47
SSB NOW 0.31% 06/01/2011 4,521,555.07 4,521,555.07 4,151.86 4,525,706.93 4,525,706.93
Wells Fargo MMMF 388,994.01 388,994.01 (388,994.01) - -

Wells Fargo Checking  0.25%  06/01/2011 12,744,825.54 12,744,825.54 4,433,476.41 17,178,301.95 17,178,301.95
Wells Fargo MMA 0.25% 06/01/2011 817,225.22 817,225.22 1,931,746.74 2,748,971.96 2,748,971.96
TexPool 0.08% 06/01/2011 1,601,464.01 1,601,464.01 (1,596,868.67) 4,595.34 4,595.34
TexasDaily 504,985.63 504,985.63 (504,985.63) - -

Comerica Bank CD 1.59% 03/02/2011 3,579,821.46 3,579,821.46 (3,579,821.46) - -

Fidelity Bank CD 2.50% 03/09/2011 1,044,667.79 1,044,667.79 (1,044,667.79) - -

Comerica Bank CD 1.65% 03/24/2011 4,094,705.00 4,094,705.00 (4,094,705.00) - -

Wells Fargo CD 210% 04/29/2011 3,117,898.19 3,117,898.19 (3,117,898.19) - -

Comerica Bank CD 213% 05/16/2011 2,076,160.31 2,076,160.31 (2,076,160.31) - -

Texas Capital Bank 0.90% 05/17/2011 2,590,000.00 2,590,000.00 (2,590,000.00) - -

Comerica Bank CD 0.77%  05/23/2011 1,508,756.33 1,508,756.33 (1,508,756.33) - -

FNMA MBS 7.00% 06/01/2011 1,284.45 1,284.45 (1,282.05) 2.40 2.40
Comerica Bank CD 1.83% 06/02/2011 3,489,388.69 3,489,388.69 15,593.47 3,504,982.16 3,504,982.16
Southside Bank CD 0.55% 06/27/2011 2,002,742.47 2,002,742.47 2,716.04 2,005,458.51 2,005,458.51
Wells Fargo CD 0.88% 07/25/2011 2,013,352.70 2,013,352.70 4,324.74 2,017,677.44 2,017,677.44
BBVA Compass CD 0.75% 08/05/2011 1,007,527.90 1,007,527.90 1,844.20 1,009,372.10 1,009,372.10
Texas Capital Bank CD 1.00%  08/17/2011 2,402,613.30 2,402,613.30 - 2,402,613.30 2,402,613.30
Comerica Bank CD 0.70%  08/22/2011 501,766.97 501,766.97 856.93 502,623.90 502,623.90
Comerica Bank CD 2.07% 09/02/2011 4,531,061.13 4,531,061.13 22,908.53 4,553,969.66 4,553,969.66
Comerica Bank CD 1.88% 09/23/2011 3,081,054.49 3,081,054.49 14,145.47 3,095,199.96 3,095,199.96
Wells Fargo CD 1.11%  10/24/2011 2,016,704.73 2,016,704.73 5,416.37 2,022,121.10 2,022,121.10
Comerica Bank CD 1.69% 11/21/2011 4,596,164.73 4,596,164.73 18,965.98 4,615,130.71 4,615,130.71
Comerica Bank CD 1.85%  12/28/2011 2,043,722.54 2,043,722.54 9,233.01 2,052,955.55 2,052,955.55
Comerica Bank CD 0.70%  01/23/2012 4,009,443.96 4,009,443.96 6,847.41 4,016,291.37 4,016,291.37
Southside Bank CD 1.00% 02/06/2012 3,015,142.35 3,015,142.35 7,351.99 3,022,494.34 3,022,494 .34
Southside Bank CD 0.60% 02/17/2012 2,000,000.00 2,000,000.00 2,926.03 2,002,926.03 2,002,926.03
Comerica Bank CD 0.54% 02/28/2012 3,073,756.35 3,073,756.35 4,049.03 3,077,805.38 3,077,805.38
Encore Bank CD 0.75% 03/05/2012 - - 2,001,150.68 2,001,150.68 2,001,150.68
Comerica Bank CD 0.81% 03/27/2012 3,010,199.86 3,010,199.86 5,949.27 3,016,149.13 3,016,149.13
Comerica Bank CD 1.71%  04/05/2012 1,014,428.72 1,014,428.72 4,235.63 1,018,664.35 1,018,664.35
Comerica Bank CD 0.88%  04/23/2012 8,023,750.22 8,023,750.22 17,229.30 8,040,979.52 8,040,979.52
Comerica Bank CD 0.65% 05/08/2012 4,000,000.00 4,000,000.00 6,343.07 4,006,343.07 4,006,343.07
Southside Bank CD 0.85% 05/14/2012 3,006,427.40 3,006,427.40 6,231.13 3,012,658.53 3,012,658.53
Alliance Bank CD 1.00% 05/21/2012 - - 2,000,000.00 2,000,000.00 2,000,000.00
Encore Bank CD 0.80% 06/04/2012 - - 1,580,969.65 1,580,969.65 1,580,969.65
Comerica Bank CD 1.06% 07/23/2012 12,042,922.10 12,042,922.10 31,153.63 12,074,075.73 12,074,075.73

Valley View Consulting, L.L.C.

Page 7.



Book Value Comparison

February 28, 2011

May 31, 2011

Coupon/ Maturity Original Face/ Purchase/ Maturity/Call/ Original Face/

Description Yield Date Par Value Book Value Adjustment Adjustment Par Value Book Value

Comerica Bank CD 0.82% 08/08/2012 2,000,000.00 2,000,000.00 4,001.56 2,004,001.56 2,004,001.56
Southside Bank CD 0.91% 08/17/2012 2,000,000.00 2,000,000.00 4,437.81 2,004,437.81 2,004,437.81
Comerica Bank CD 1.01% 08/20/2012 2,005,095.82 2,005,095.82 4,942.08 2,010,037.90 2,010,037.90
Southside Bank CD 0.91% 08/28/2012 3,000,000.00 3,000,000.00 6,656.71 3,006,656.71 3,006,656.71
Comerica Bank CD 1.07% 09/04/2012 2,003,636.72 2,003,636.72 5,232.11 2,008,868.83 2,008,868.83
Southside Bank CD 0.90% 09/24/2012 - - 2,000,000.00 2,000,000.00 2,000,000.00
Alliance Bank CD 1.50% 10/08/2012 3,011,342.47 3,011,342.47 11,137.84 3,022,480.31 3,022,480.31
Comerica Bank CD 1.24% 10/22/2012 16,066,962.91 16,066,962.91 48,628.39 16,115,591.30 16,115,591.30
Comerica Bank CD 1.27% 11/20/2012 2,012,838.58 2,012,838.58 6,239.61 2,019,078.19 2,019,078.19
Comerica Bank CD 1.24% 12/03/2012 3,091,497.05 3,091,497.05 9,356.74 3,100,853.79 3,100,853.79
Southside Bank CD 1.00% 12/10/2012 - - 1,000,000.00 1,000,000.00 1,000,000.00
Comerica Bank CD 0.97% 01/29/2013 - - 1,000,797.26 1,000,797.26 1,000,797.26
Comerica Bank CD 1.25% 02/18/2013 3,000,000.00 3,000,000.00 9,153.12 3,009,153.12 3,009,153.12
Comerica Bank CD 1.10% 03/25/2013 - - 2,003,678.40 2,003,678.40 2,003,678.40
Comerica Bank CD 1.09%  04/29/2013 - - 2,001,791.78 2,001,791.78 2,001,791.78
Comerica Bank CD 1.09% 05/16/2013 - - 2,087,205.50 2,087,205.50 2,087,205.50

$ 148,161,500.39

$ 148,161,500.39

$22,363,554.43  $ (20,976,243.20) $ 149,548,811.62 $149,548,811.62
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Market Value Comparison

February 28, 2011

May 31, 2011

Coupon/  Maturity Original Face/ Qtr to Qtr Original Face/

Description Discount Date Par Value Market Value Change Par Value Market Value

Demand 0.00% 06/01/2011 $ 498,066.70 $ 498,066.70 $ (472-,1 03.76) 25962.94 § 25,962.94
Demand 0.05% 06/01/2011 (2,453.48) (2,453.48) 20,478.95 18,025.47 18,025.47
SSB NOW 0.31% 06/01/2011 4,521,555.07 4,521,555.07 4,151.86 4,525,706.93 4,525,706.93
Wells Fargo MMMF 388,994.01 388,994.01 (388,994.01) - -

Wells Fargo Checking 0.25% 06/01/2011 12,744,825.54 12,744,825.54 4,433,476.41 17,178,301.95 17,178,301.95
Wells Fargo MMA 0.25% 06/01/2011 817,225.22 817,225.22 1,931,746.74 2,748,971.96 2,748,971.96
TexPool 0.08% 06/01/2011 1,601,464.01 1,601,464.01 (1,596,868.67) 4,595.34 4,595.34
TexasDaily 504,985.63 504,985.63 (504,985.63) - -

Comerica Bank CD 1.59%  03/02/2011 3,579,821.46 3,579,821.46 (3,579,821.46) - -

Fidelity Bank CD 2.50% 03/09/2011 1,044,667.79 1,044,667.79 (1,044,667.79) - -

Comerica Bank CD 1.65% 03/24/2011 4,094,705.00 4,094,705.00 (4,094,705.00) - -

Wells Fargo CD 2.10%  04/29/2011 3,117,898.19 3,117,898.19 (3,117,898.19) - -

Comerica Bank CD 2.13%  05/16/2011 2,076,160.31 2,076,160.31 (2,076,160.31) - -

Texas Capital Bank 0.90% 05/17/2011 2,590,000.00 2,590,000.00 (2,590,000.00) - -

Comerica Bank CD 0.77%  05/23/2011 1,508,756.33 1,508,756.33 (1,508,756.33) - -

FNMA MBS 7.00% 06/01/2011 1,284.45 1,284.45 (1,282.02) 2.40 243
Comerica Bank CD 1.83% 06/02/2011 3,489,388.69 3,489,388.69 15,693.47 3,504,982.16 3,504,982.16
Southside Bank CD 0.55% 06/27/2011 2,002,742.47 2,002,742.47 2,716.04 2,005,458.51 2,005,458.51
Wells Fargo CD 0.88% 07/25/2011 2,013,352.70 2,013,352.70 4,324.74 2,017,677.44 2,017,677.44
BBVA Compass CD 0.75%  08/05/2011 1,007,527.90 1,007,527.90 1,844.20 1,009,372.10 1,009,372.10
Texas Capital Bank CD 1.00% 08/17/2011 2,402,613.30 2,402,613.30 - 2,402,613.30 2,402,613.30
Comerica Bank CD 0.70%  08/22/2011 501,766.97 501,766.97 856.93 502,623.90 502,623.90
Comerica Bank CD 2.07% 09/02/2011 4,531,061.13 4,531,061.13 22,908.53 4,553,969.66 4,553,969.66
Comerica Bank CD 1.88%  09/23/2011 3,081,054.49 3,081,054.49 14,145.47 3,095,199.96 3,095,199.96
Wells Fargo CD 1.11%  10/24/2011 2,016,704.73 2,016,704.73 5,416.37 2,022,121.10 2,022,121.10
Comerica Bank CD 1.69% 11/21/2011 4,596,164.73 4,596,164.73 18,965.98 4,615,130.71 4,615,130.71
Comerica Bank CD 1.85%  12/28/2011 2,043,722.54 2,043,722.54 9,233.01 2,052,955.55 2,052,955.55
Comerica Bank CD 0.70% 01/23/2012 4,009,443.96 4,009,443.96 6,847.41 4,016,291.37 4,016,291.37
Southside Bank CD 1.00% 02/06/2012 3,015,142.35 3,015,142.35 7,351.99 3,022,494 .34 3,022,494 .34
Southside Bank CD 0.60% 02/17/2012 2,000,000.00 2,000,000.00 2,926.03 2,002,926.03 2,002,926.03
Comerica Bank CD 0.54% 02/28/2012 3,073,756.35 3,073,756.35 4,049.03 3,077,805.38 3,077,805.38
Encore Bank CD 0.75% 03/05/2012 - - 2,001,150.68 2,001,150.68 2,001,150.68
Comerica Bank CD 0.81% 03/27/2012 3,010,199.86 3,010,199.86 5,949.27 3,016,149.13 3,016,149.13
Comerica Bank CD 1.71%  04/05/2012 1,014,428.72 1,014,428.72 4,235.63 1,018,664.35 1,018,664.35
Comerica Bank CD 0.88%  04/23/2012 8,023,750.22 8,023,750.22 17,229.30 8,040,979.52 8,040,979.52
Comerica Bank CD 0.65% 05/08/2012 4,000,000.00 4,000,000.00 6,343.07 4,006,343.07 4,006,343.07
Southside Bank CD 0.85% 05/14/2012 3,006,427.40 3,006,427.40 6,231.13 3,012,658.53 3,012,658.53
Alliance Bank CD 1.00% 05/21/2012 - - 2,000,000.00 2,000,000.00 2,000,000.00
Encore Bank CD 0.80% 06/04/2012 - - 1,580,969.65 1,580,969.65 1,580,969.65
Comerica Bank CD 1.06% 07/23/2012 12,042,922.10 12,042,922.10 31,153.63 12,074,075.73 12,074,075.73

Valley View Consulting, L.L.C.
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Market Value Comparison

February 28, 2011

May 31, 2011

Coupon/  Maturity Original Face/ Qtr to Qtr Original Face/

Description Discount Date Par Value Market Value Chang_je Par Value Market Value
Comerica Bank CD 0.82% 08/08/2012 2,000,000.00 2,000,000.00 4,001.56 2,004,001.56 2,004,001.56
Southside Bank CD 0.91% 08/17/2012 2,000,000.00 2,000,000.00 4,437 .81 2,004,437.81 2,004,437.81
Comerica Bank CD 1.01% 08/20/2012 2,005,095.82 2,005,095.82 4,942.08 2,010,037.90 2,010,037.90
Southside Bank CD 0.91% 08/28/2012 3,000,000.00 3,000,000.00 6,656.71 3,006,656.71 3,006,656.71
Comerica Bank CD 1.07%  09/04/2012 2,003,636.72 2,003,636.72 5,232.11 2,008,868.83 2,008,868.83
Southside Bank CD 0.90% 09/24/2012 - 2,000,000.00 2,000,000.00 2,000,000.00
Alliance Bank CD 1.50% 10/08/2012 3,011,342.47 3,011,342.47 11,137.84 3,022,480.31 3,022,480.31
Comerica Bank CD 1.24%  10/22/2012 16,066,962.91 16,066,962.91 48,628.39 16,115,591.30 16,115,591.30
Comerica Bank CD 1.27%  11/20/2012 2,012,838.58 2,012,838.58 6,239.61 2,019,078.19 2,019,078.19
Comerica Bank CD 1.24% 12/03/2012 3,091,497.05 3,091,497.05 9,356.74 3,100,853.79 3,100,853.79
Southside Bank CD 1.00% 12/10/2012 - - 1,000,000.00 1,000,000.00 1,000,000.00
Comerica Bank CD 0.97% 01/29/2013 - - 1,000,797.26 1,000,797.26 1,000,797.26
Comerica Bank CD 1.25% 02/18/2013 3,000,000.00 3,000,000.00 9,153.12 3,009,153.12 3,009,153.12
Comerica Bank CD 1.10% 03/25/2013 - - 2,003,678.40 2,003,678.40 2,003,678.40
Comerica Bank CD 1.09%  04/29/2013 - - 2,001,791.78 2,001,791.78 2,001,791.78
Comerica Bank CD 1.09% 05/16/2013 - - 2,087,205.50 2,087,205.50 2,087,205.50

$148,161,500.39 $148,161,500.39 1,387,311.26 $ 149,548,811.62 $ 149,548,811.65

Valley View Consulting, L.L.C.
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Allocation - Book Value

May 31, 2011

Repair and

Description Portfolio Total  Current Operating Operating Reserve Bond Proceeds Bond Reserve Debt Service Replacement
Demand $ 25,962.94 $ 25,962.94 $ - 9 - 3 - 8 - $ -
Demand 18,025.47 18,025.47 - - - - -
SSB NOW 4,525,706.93 - 4,525,706.93 - - - -

Wells Fargo Checking 17,178,301.95 1,058,497.98 - 8,467,328.95 2,607,256.81 4,642,458.04 402,760.17
Wells Fargo MMA 2,748,971.96 2,748,971.96 - - - - -
TexPool 4,595.34 4,595.34 - - - - -
06/01/2011 2.40 - 2.40 - - - -
06/02/2011 3,504,982.16 - - 3,504,982.16 - - -
06/27/2011 2,005,458.51 2,005,458.51 - - - - -
07/25/2011 2,017,677.44 - 2,017,677.44 - - - -
08/05/2011 1,009,372.10 1,009,372.10 - - - - -
08/17/2011 2,402,613.30 1,710,613.30 - - 242,000.00 450,000.00 -
08/22/2011 502,623.90 - - - - 502,623.90 -
09/02/2011 4,553,969.66 - - 3,104,979.28 1,448,990.38 - -
09/23/2011 3,095,199.96 1,031,733.29 2,063,466.67 - - - -
10/24/2011 2,022,121.10 - 2,022,121.10 - - - -
11/21/2011 4,615,130.71 - 4,615,130.71 - - - -
12/28/2011 2,052,955.55 - 2,052,955.55 - - - -
01/23/2012 4,016,291.37 - 4,016,291.37 - - - -
02/06/2012 3,022,494.34 - 3,022,494.34 - - - -
02/17/2012 2,002,926.03 - - 2,002,926.03 - - -

02/28/2012 3,077,805.38 876,409.32 - - 205,270.05 884,163.17 1,111,962.84
03/05/2012 2,001,150.68 - - 2,001,150.68 - - -
03/27/2012 3,016,149.13 3,016,149.13 - - - - -
04/05/2012 1,018,664.35 - 1,018,664.35 - - - -
04/23/2012 8,040,979.52 - 8,040,979.52 - - - -
05/08/2012 4,006,343.07 - 2,003,171.54 2,003,171.53 - - -
05/14/2012 3,012,658.53 3,012,658.53 - - - - -
05/21/2012 2,000,000.00 1,500,000.00 - 500,000.00 - - -
06/04/2012 1,580,969.65 0.00 - 1,580,969.65 - - -
07/23/2012 12,074,075.73 - 12,074,075.73 - - - -
08/08/2012 2,004,001.56 - - 2,004,001.56 - - -
08/17/2012 2,004,437.81 2,004,437.81 - - - - -
08/20/2012 2,010,037.90 2,010,037.90 - - - - -
08/28/2012 3,006,656.71 - 3,006,656.71 - - - -
09/04/2012 2,008,868.83 2,008,868.83 - - - - -
09/24/2012 2,000,000.00 2,000,000.00 - - - - -
10/08/2012 3,022,480.31 - 3,022,480.31 - - - -
10/22/2012 16,115,591.30 - 16,115,591.30 - - - -
11/20/2012 2,019,078.19 - 2,019,078.19 - - - -
12/03/2012 3,100,853.79 - 3,100,853.79 - - - -
12/10/2012 1,000,000.00 - 1,000,000.00 - - - -
01/29/2013 1,000,797.26 - 1,000,797.26 - - - -
02/18/2013 3,009,153.12 - 3,009,153.12 - - - -
03/25/2013 2,003,678.40 - 2,003,678.40 - - - -
04/29/2013 2,001,791.78 - 2,001,791.78 - - - -
05/16/2013 2,087,205.50 - 2,087,205.50 - - - -

$ 149,548,811.62 $ 26,041,792.41 §$ 85,840,024.01 $ 25,169,509.84 $ 4,503,517.24 $ 6,479,245.11 $ 1,514,723.01

Valley View Consulting, L.L.C.
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Allocation - Market Value

May 31, 2011
Repair and
Description Portfolio Total = Current Operating Operating Reserve Bond Proceeds Bond Reserve Debt Service Replacement
Demand $ 25,962.94 $ 25,962.94 $ -3 -9 - 8 -8 -
Demand 18,025.47 18,025.47 - - - - -
SSB NOW 4,525,706.93 - 4,525,706.93 - - - -
Wells Fargo Checking 17,178,301.95 1,058,497.98 - 8,467,328.95 2,607,256.81 4,642,458.04 402,760.17
Wells Fargo MMA 2,748,971.96 2,748,971.96 - - - - -
TexPool 4,595.34 4,595.34 - - - - -
06/01/2011 2.43 - 2.43 - - - -
06/02/2011 3,504,982.16 - - 3,504,982.16 - - -
06/27/2011 2,005,458.51 2,005,458.51 - - - - -
07/25/2011 2,017,677.44 - 2,017,677.44 - - - -
08/05/2011 1,009,372.10 1,009,372.10 - - - - -
08/17/2011 2,402,613.30 1,710,613.30 - - 242,000.00 450,000.00 -
08/22/2011 502,623.90 - - - - 502,623.90 -
09/02/2011 4,553,969.66 - - 3,104,979.28 1,448,990.38 - -
09/23/2011 3,095,199.96 1,031,733.29 2,063,466.67 - - - -
10/24/2011 2,022,121.10 - 2,022,121.10 - - - -
11/21/2011 4,615,130.71 - 4,615,130.71 - - - -
12/28/2011 2,052,955.55 - 2,052,955.55 - - - -
01/23/2012 4,016,291.37 - 4,016,291.37 - - - -
02/06/2012 3,022,494.34 - 3,022,494.34 - - - -
02/17/2012 2,002,926.03 - - 2,002,926.03 - - -
02/28/2012 3,077,805.38 876,409.32 - - 205,270.05 884,163.17 1,111,962.84
03/05/2012 2,001,150.68 - - 2,001,150.68 - - -
03/27/2012 3,016,149.13 3,016,149.13 - - - - -
04/05/2012 1,018,664.35 - 1,018,664.35 - - - -
04/23/2012 8,040,979.52 - 8,040,979.52 - - - -
05/08/2012 4,006,343.07 - 2,003,171.54 2,003,171.53 - - -
05/14/2012 3,012,658.53 3,012,658.53 - - - - -
05/21/2012 2,000,000.00 1,500,000.00 - 500,000.00 - - -
06/04/2012 1,580,969.65 - - 1,580,969.65 - - -
07/23/2012 12,074,075.73 - 12,074,075.73 - - - -
08/08/2012 2,004,001.56 - - 2,004,001.56 - - -
08/17/2012 2,004,437.81 2,004,437.81 - - - - -
08/20/2012 2,010,037.90 2,010,037.90 - - - - -
08/28/2012 3,006,656.71 - 3,006,656.71 - - - -
09/04/2012 2,008,868.83 2,008,868.83 - - - - -
09/24/2012 2,000,000.00 2,000,000.00 - - - - -
10/08/2012 3,022,480.31 - 3,022,480.31 - - - -
10/22/2012 16,115,591.30 - 16,115,591.30 - - - -
11/20/2012 2,019,078.19 - 2,019,078.19 - - - -
12/03/2012 3,100,853.79 - 3,100,853.79 - - - -
12/10/2012 1,000,000.00 - 1,000,000.00 - - - -
01/29/2013 1,000,797.26 - 1,000,797.26 - - - -
02/18/2013 3,009,153.12 - 3,009,153.12 - - - -
03/25/2013 2,003,678.40 - 2,003,678.40 - - - -
04/29/2013 2,001,791.78 - 2,001,791.78 - - - -
05/16/2013 2,087,205.50 - 2,087,205.50 - - - -

$ 149,548,811.65

$  26,041,792.41

$ 85,840,024.04 $

25,169,509.84 $ 4,503,517.24 $ 6,479,245.11

$ 1,514,723.01

Valley View Consulti

ng, L.L.C.
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Allocation - Book Value
February 28, 2011

Repair and
Description Portfolio Total = Current Operating Operating Reserve Bond Proceeds Bond Reserve Debt Service Replacement
Demand $ 498,066.70 $ 498,066.70 $ - $ - $ - $ - $ -
Demand (2,453.48) (2,453.48) - - - - -
SSB NOW 4,521,555.07 - 4,521,555.07 - - - -
Wells Fargo MMMF 388,994.01 388,994.01 - - - - -
Wells Fargo Checking 12,744,825.54 3,894,878.20 - 2,270,733.99 2,605,940.91 3,608,617.96 364,654.48
Wells Fargo MMA 817,225.22 817,225.22 - - - - -
TexPool 1,601,464.01 571,974.01 - 1,018,866.22 - 10,623.78 -
TexasDaily 504,985.63 504,985.63 - - - - -
03/02/2011 3,579,821.46 - - 3,579,821.46 - - -
03/09/2011 1,044,667.79 - 1,044,667.79 - - - -
03/24/2011 4,094,705.00 2,047,352.50 2,047,352.50 - - - -
04/29/2011 3,117,898.19 - 3,117,898.19 - - - -
05/16/2011 2,076,160.31 - 2,076,160.31 - - - -
05/17/2011 2,590,000.00 - - 2,590,000.00 - - -
05/23/2011 1,508,756.33 804,670.03 - 704,086.30 - - -
06/01/2011 1,284.45 - 1,284.45 - - - -
06/02/2011 3,489,388.69 - - 3,489,388.69 - - -
06/27/2011 2,002,742.47 2,002,742.47 - - - - -
07/25/2011 2,013,352.70 - 2,013,352.70 - - - -
08/05/2011 1,007,527.90 1,007,527.90 - - - - -
08/17/2011 2,402,613.30 1,710,613.30 - - 242,000.00 450,000.00 -
08/22/2011 501,766.97 - - - - 501,766.97 -
09/02/2011 4,531,061.13 - - 3,089,359.83 1,441,701.30
09/23/2011 3,081,054.49 1,027,018.13 2,054,036.36 - - - -
10/24/2011 2,016,704.73 - 2,016,704.73 - - - -
11/21/2011 4,596,164.73 - 4,596,164.73 - - - -
12/28/2011 2,043,722.54 - 2,043,722.54 - - - -
01/23/2012 4,009,443.96 - 4,009,443.96 - - - -
02/06/2012 3,015,142.35 - 3,015,142.35 - - - -
02/17/2012 2,000,000.00 - - 2,000,000.00 - - -
02/28/2012 3,073,756.35 875,256.35 - - 205,000.00 883,000.00 1,110,500.00
03/27/2012 3,010,199.86 3,010,199.86 - - - - -
04/05/2012 1,014,428.72 - 1,014,428.72 - - - -
04/23/2012 8,023,750.22 - 8,023,750.22 - - - -
05/08/2012 4,000,000.00 - 2,000,000.00 2,000,000.00 - - -
05/14/2012 3,006,427.40 3,006,427.40 - - - - -
07/23/2012 12,042,922.10 - 12,042,922.10 - - - -
08/08/2012 2,000,000.00 - - 2,000,000.00 - - -
08/17/2012 2,000,000.00 2,000,000.00 - - - - -
08/20/2012 2,005,095.82 2,005,095.82 - - - - -
08/28/2012 3,000,000.00 - 3,000,000.00 - - - -
09/04/2012 2,003,636.72 2,003,636.72 - - - - -
10/08/2012 3,011,342.47 - 3,011,342.47 - - - -
10/22/2012 16,066,962.91 - 16,066,962.91 - - - -
11/20/2012 2,012,838.58 - 2,012,838.58 - - - -
12/03/2012 3,091,497.05 - 3,091,497.05 - - - -
02/18/2013 3,000,000.00 - 3,000,000.00 - - - -
Totals $ 148,161,500.39 § 28,174,210.77 $ 85,821,227.73 § 22,742,256.49 $ 4,494,642.21 $ 5,454,008.71 $ 1,475,154.48
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Allocation - Market Value
February 28, 2011

Repair and
Description Portfolio Total = Current Operating Operating Reserve Bond Proceeds Bond Reserve Debt Service Replacement
Demand $ 498,066.70 $ 498,066.70 $ - $ - $ - $ - $ -
Demand (2,453.48) (2,453.48) - - - - -
SSB NOW 4,521,555.07 - 4,521,555.07 - - - -
Wells Fargo MMMF 388,994.01 388,994.01 - - - - -
Wells Fargo Checking 12,744,825.54 3,894,878.20 - 2,270,733.99 2,605,940.91 3,608,617.96 364,654.48
Wells Fargo MMA 817,225.22 817,225.22 - - - - -
TexPool 1,601,464.01 571,974.01 - 1,018,866.22 - 10,623.78 -
TexasDaily 504,985.63 504,985.63 - - - - -
03/02/2011 3,579,821.46 - - 3,579,821.46 - - -
03/09/2011 1,044,667.79 - 1,044,667.79 - - - -
03/24/2011 4,094,705.00 2,047,352.50 2,047,352.50 - - - -
04/29/2011 3,117,898.19 - 3,117,898.19 - - - -
05/16/2011 2,076,160.31 - 2,076,160.31 - - - -
05/17/2011 2,590,000.00 - - 2,590,000.00 - - -
05/23/2011 1,508,756.33 804,670.03 - 704,086.30 - - -
06/01/2011 1,308.68 - 1,308.68 - - - -
06/02/2011 3,489,388.69 - - 3,489,388.69 - - -
06/27/2011 2,002,742.47 2,002,742.47 - - - - -
07/25/2011 2,013,352.70 - 2,013,352.70 - - - -
08/05/2011 1,007,527.90 1,007,527.90 - - - - -
08/17/2011 2,402,613.30 1,710,613.30 - - 242,000.00 450,000.00 -
08/22/2011 501,766.97 - - - - 501,766.97 -
09/02/2011 4,531,061.13 - - 3,089,359.83 1,441,701.30 - -
09/23/2011 3,081,054.49 1,027,018.13 2,054,036.36 - - - -
10/24/2011 2,016,704.73 - 2,016,704.73 - - - -
11/21/2011 4,596,164.73 - 4,596,164.73 - - - -
12/28/2011 2,043,722.54 - 2,043,722.54 - - - -
01/23/2012 4,009,443.96 - 4,009,443.96 - - - -
02/06/2012 3,015,142.35 - 3,015,142.35 - - - -
02/17/2012 2,000,000.00 - - 2,000,000.00 - - -
02/28/2012 3,073,756.35 875,256.35 - - 205,000.00 883,000.00 1,110,500.00
03/27/2012 3,010,199.86 3,010,199.86 - - - - -
04/05/2012 1,014,428.72 - 1,014,428.72 - - - -
04/23/2012 8,023,750.22 - 8,023,750.22 - - - -
05/08/2012 4,000,000.00 - 2,000,000.00 2,000,000.00 - - -
05/14/2012 3,006,427.40 3,006,427.40 - - - - -
07/23/2012 12,042,922.10 - 12,042,922.10 - - - -
08/08/2012 2,000,000.00 - - 2,000,000.00 - - -
08/17/2012 2,000,000.00 2,000,000.00 - - - - -
08/20/2012 2,005,095.82 2,005,095.82 - - - - -
08/28/2012 3,000,000.00 - 3,000,000.00 - - - -
09/04/2012 2,003,636.72 2,003,636.72 - - - - -
10/08/2012 3,011,342.47 - 3,011,342.47 - - - -
10/22/2012 16,066,962.91 - 16,066,962.91 - - - -
11/20/2012 2,012,838.58 - 2,012,838.58 - - - -
12/03/2012 3,091,497.05 - 3,091,497.05 - - - -
02/18/2013 3,000,000.00 - 3,000,000.00 - - - -
Totals $ 148,161,524.62 § 28,174,210.77 $ 85,821,251.96 § 22,742,256.49 $ 4,494,642.21 $ 5,454,008.71 $ 1,475,154.48

Valley View Consulting, L.L.C.



Report Abbreviations

CD
CDARS
Demand
FFCB
FHLB
FHLMC
FNMA
FRMAC
FCDN
FHDN
FMCDN
FNDN
FRMDN
FNMA MBS
MMA
MMMF
NOW

Certificate of Deposit

Certificate of Deposit Account Registry Service

Demand Deposit Bank Accounts

Federal Farm Credit Bank

Federal Home Loan Bank

Federal Home Loan Mortgage Corporation

Federal National Mortgage Association

Farmer Agricultural Mortgage Corporation

Federal Farm Credit Bank - Discount Note

Federal Home Loan Bank - Discount Note

Federal Home Loan Mortgage Corporation - Discount Note
Federal National Mortgage Association - Discount Note
Farmer Agricultural Mortgage Corporation - Discount Note
Federal National Mortgage Association - Mortgage Backed Security
Money Market Account

Money Market Mutual Fund

Negotiable Order of Withdrawal Account

Valley View Consulting, L.L.C.
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