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Memorandum
TO: Administration Committee DATE: November 5, 2008
FR: Deputy Executive Director, Operations W.L:

RE: Investment Report for September 2008

In accordance with the adopted investment policy, attached are the comprehensive investment holdings
for MTC and all operating units.

Total funds under MTC management equal approximately $3.1 billion. A breakdown by fund is as
follows:

Fund Balance ($ million) % of Total
BATA RM1* $ 1,038.9 34.0%
BATA Debt Service Reserve 271.8 8.9%
BATA Seismic 679.2 22.2%
BATA Trustee Funds 50.5 1.7%
BATA 2007 Bond Proceeds 444 4 14.5%
BATA 2008F-1 Bond Proceeds 0.3 Less than 1%
BATA RM2 161.3 5.3%
BAIFA 127.3 4.2%
MTC 169.4 5.6%
FasTrak® (Customer Deposits) 43.8 1.4%
BART Car Exchange Program 48.0 1.6%
SAFE 14.2 0.5%
RAFC 1.5 0.1%
Portfolio Total $ 3,050.6 100.0%

*includes rehab, reserves, capital

The Bay Area Infrastructure Financing Authority (BAIFA) funds are held in trust for both project and
reserve funds that will be used for seismic retrofit purposes. The BART Car Exchange fund is held in
trust for future replacement of BART cars.



November 2008
Administration Committee Item 4
Page 2

The portfolio consists mainly of Government Sponsored Enterprises (GSEs). The portfolio
breakdown is as follows:

Security Holding Portfolio Composite Policy Limits

GSEs 78.5% No limit

Cash 5.1% No limit

Negotiable Certificates of Deposit 1.1% 10% portfolio

Gov’t Pools 0.1% No limit

Municipal Bonds 3.1% No limit

Mutual Funds 8.0% 20% Portfolio/10% One Fund
Blackrock (BATA Trustee) 3.1% Trustee Funds — No limit
Goldman Sachs (BAIFA) 1.0% Trustee Funds — No limit

Portfolio Total 100.0%

Funds held by trustee are subject to permitted investments authorized in the approved issuing
documents and are not subject to mutual fund limits as defined in the MTC Investment Policy.

The MTC portfolio holds $93.7 million in variable rate demand bonds (VRDOs) issued by
various California local agencies. The VRDOs are recognized as short term investments (30
days) for accounting classification purposes even though the various securities have maturities up
to 30 years. The classification as short term investments is possible because VRDOs have
“liquidity instruments” that allow the bonds to be “put” to the liquidity bank at any time with
seven days notice.

BAIFA and BATA have recently added the following VRDOs to their investment holdings:

e Santa Clara Valley Transportation Authority (VTA)
$16 million/ rated AAA/Aa3/ uninsured

e C(California State Dept Water (CA DWR)
$35 million/ rated Aa3/A/A+/ insured by FSA (AAA/Aaa/AAA)

FSA has been placed under review for possible downgrade

MTC agency holdings include $143.7 million (4.7%) in floating rate securities, including $93.7
million issued by California agencies.

If there are any questions, please contact Brian Mayhew at (510) 817-5730.

Steve Heminger
SH:SW
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Investment Rate Benchmarks

September

2008
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State of California

Market Valuation

Pooled Money Investment Account

United States Treasury:
Bills $ 2,748,219,791.56 | $ 2,759,841,666.55|$ 2,767,018,000.00 NA
Notes $ 2,258,285,767.76 | $  2,255,598,267.76 | $§  2,248,814,000.00 | $§ 26,112,090.00
Federal Agency: N T e e e e N . )
SBA $ 572,070,399.37 | § 572,022,919.81{ $ 570,248,361.76 | $ 2,233,708.28
MBS-REMICs $ 1,091,952,732.35 | §  1,091,952,732.351$  1,089,818,475.56 | $ 5,180,776.38
Debentures $ 3,595,105,028.93 [ $  3,593,292,528.94 | $  3,591,323,504.50 | $  40,306,308.08
Debentures FR $ 6,636,029,298.77 | $  6,635,688,152.25|$  6,620,898,790.00 | $§ 21,720,161.38
Discount Notes $ 2,476,810,808.34 | $  2,490,119,625.00|$ 2,492,166,200.00 NA
FHLMC PC $ 18,232.47 | $ 18,232.47 | § 18,625.00 | $ 311.54
GNMA $ 151,673.74 | $ 151,673.74 | $ 172,254.92 | $ 1,502.60
CDs and YCDs FR $ 200,000,000.00 | $ 200,000,000.00 | $ 200,000,000.00 | § 979,602.39
Bank Notes $ 500,000,000.00 | $ 500,000,000.00 | $ 499,070,840.00 | $  3,324,000.00
CDs and YCDs $ 12,367,679,797.84 | $ 12,355,036,714.52 | $ 12,332,092,266.60 | $§ 54,269,147.90
Commercial Paper $ 9,248,489,805.55 | $  9,277,346,422.24 | $  9,266,132,009.15 NA
Corporate;
Bonds FR $ 274,273,366.98 | $ 274,273,366.98 | $ 273,333,758.28 | $ 884,641.07
Bonds $ 103,929,621.20 | $ 103,916,249.81 | § 102,646,883.00 | $ 880,021.74
Repurchase Agreement $ - $ - $ - NA
Reverse Repurchase | $ (393,000,000.00)| $ (393,000,000.00)] $ (393,000,000.00)f $ (93,345,977.43)|
Time Deposits $ 8,861,500,000.00 | $  8,861,500,000.00] $  8,861,500,000.00 NA
AB 55 & GF Loans $ 13,789,886,641.08 | $§ 13,789,886,641.08| $ 13,789,886,641.08 NA
TOTAL $ 64,321,402,965.94 | $ 64,367,645,193.50 | $§ 64,312,140,699.85| $ 62,546,293.93
Fair Value Inciuding Accrued Interest $ 64,374,686,993.78

Repurchase Agreements, Time Deposits, AB 55 & General Fund loans, and
Reverse Repurchase agreements are carried at portfolio book value (carrying cost).

The value of each participating dollar equals the fair value divided by the amortized cost (0.999137696).

As an example: if an agency has an account balance of $20,000,000.00, then the agency would report its
participation in the LAIF valued at $19,982,753.92 or $20,000,000.00 x0.999137696.
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Attachment |

ALAMEDA COUNTY
) TREASURER'S OFFICE
COMPOSITION OF TREASURER'S CASH POOL
August 31, 2008

The following summarizes the profile of the investment portfolio by category as of Augué’t 31, 2008
(see Attachment 1A for graphic illustration of Treasurer's investments by category):

Book Value % Held % Allowed by
Cost Sec 53601

LAIF $40,000,000 1.47% N.A.
Collateralized Time Deposits 76,698,000 2.82% no limit
Negotiable Certificates of Deposits 150,000,000 5.52% 30%
Commercial Paper . 54,800,772 2.02% 25%
Money Market Funds 467,000,000 17.20% 20%
Federal Agency Notes & Bonds 1,102,734,894 40.61% no limit
Federal Agency Discount Notes 701,502,784 25.83% no limit
Medium term Notes 40,957,650 1.51% 30%
Treasury - Coupon 29,874,499 1.10% no limit
Total Investments $2,663,568,599 98.08%

Cash in Bank and on Hand 52,025,453 1.92%

Total Treasurer's Pool $2,715,594,052 100.00%

Footnotes:

Of the total cash and investment holdings listed above $1,494 969,489 or 55.05 %
consisted of cash and investments maturing within three months of this report.
See Attachment IB for full graphic illustration of Treasurer's investment by maturity.
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SUMMARY OF FUND POSITION
T-FUND

SEPTEMBER 30, 2008

PORTFOLIO STRUCTURE

U.S. Treasury Obligations ............... e 8.3%
Repurchase Agreements ...................... 91.7
Total Portfolio . . ...... ... .. .. i 100.0%
T-FUND INSTITUTIONAL SHARES T-Funp DOLLAR SHARES
YIELD INFORMATION (ANNUALIZED) YIELD INFORMATION (ANNUALIZED)
7Day .. e 1.03% 7Day ... e 0.78%
T-FuND CASH MANAGEMENT SHARES T-FUND ADMINISTRATION SHARES
YIELD INFORMATION (ANNUALIZED) YI1ELD INFORMATION (ANNUALIZED)
DAY o 0.53% T DAY ot 0.93%
T-FUND SELECT SHARES T-FuND PRIVATE CLIENT SHARES
YIELD INFORMATION (ANKUALIZED) YIELD INFORMATION (ANNUALIZED)
DAY e 0.31% T DAY oo 0.55%
T-FUND PREMIER SHARES T-FuND PREMIER CHOICE SHARES
YIELD INFORMATION (ANNUALIZED) YIELD INFORMATION (ANNUALIZED)
DAY . e 0.55% T Day . e 0.78%
MATURITY INFORMATION
PERCENTAGE
MATURITY SCHEDULE PAR AMOUNT OF PORTFOLIO (Cum)
1- 7days................. $11,369,136,000 61.1% 61.1%
8-14days................. 750,000,000 4.0 65.1
15— 30days................. 2,700,000,000 14.5 79.6
31-60days................. 2,450,000,000 13.2 92.8
91-120days................. 625,000,000 3.3 96.1
121-150days ................. 725,000,000 3.9 100.0%
$18,619,136,000 100.0%

Average Weighted Maturity — 17 days

T-Fund invests solely in a portfolio consisting of U.S. Treasury bills; notes and other direct obligations of the U.S. Treasury which are

backed by the full faith and credit of the U.S. Government, and in repurchase agreements relating to direct Treasury obligations.

Securities held by T-Fund have remaining maturities of 13 months or less. T-Fund is designed for Institutional Investors seeking
current income with liquidity and security of principal from direct Treasury obligations. Although Government obligations may be
guaranteed, investments in money market funds are neither insured nor guaranteed by the U.S. Government.

The maximum permitted expenses for T-Fund Institutional/T-Fund Dollar/T-Fund Cash Management/T-Fund Administration/T-Fund

Select/T-Fund Private Client/T-Fund Premier/T-Fund Premier Choice shares have been capped at .20%, .45%, .70%, .30%, 1.00%,

.68%, .68%, and .45%, respectively. During the month the Fund waived a portion of its fee. Without the waiver the 7-day yield for the

Institutional/Dollar/Cash Management/Administration/Select/Private Client/Premier/Premier Choice shares would have been 1.02%,

A7%, 52%, .92%, .30%, .54%, .54%, and .77% respectively.
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SEPTEMBER 30, 2008

SCHEDULE OF INVESTMENTS

T-FUND PORTFOLIO

Par :
MATURITY {000) VALUE

REPURCHASE AGREEMENTS — 91.7%
Barclays Capital, Inc.

0.20% 10/01/08 $ 116,538 $116,538,000
Barclays Capital, inc.

0.25% 10/01/08 1,800,000 1,800,000,000
Barclays Capital, Inc.

2.02% 10/01/08 450,000 450,000,000
Barclays Capital, Inc.

1.98% 10/02/08 1,000,000 1,000,000,000
Barclays Capital, Inc.

1.25% 10/09/08 300,000 300,000,000
Barclays Capital, inc.

2.00% 10/14/08 450,000 450,000,000
Barclays Capital, Inc.

1.35% 10/20/08 100,000 100,000,000
Barclays Capital, Inc. i

2.00% 11/05/08 400,000 400,000,000
Credit Suisse Securities (USA) LLC

0.25% 10/01/08 150,000 150,000,000
Credit Suisse Securities (USA) LLC

2.04% 10/31/08 875,000 875,000,000
Credit Suisse Securities (USA) LLC

2.05% 01/05/09 375,000 375,000,000
Deutsche Bank Securities Inc.

0.50% 10/01/08 500,000 500,000,000
Deutsche Bank Securities Inc.

0.50% 10/01/08 630,598 630,598,000
Deutsche Bank Securities Inc. )

2.06% 10/01/08 925,000 925,000,000
Deutsche Bank Securities Inc.

0.25% 10/02/08 1,000,000 1,000,000,000
Deutsche Bank Securities Inc.

2.02% 10/30/08 1,000,000 1,000,000,000
Greenwich Capital Markets, Inc. '

0.25% 10/01/08 1,775,000 1,775,000,000
Greenwich Capital Markets, Inc.

1.77% 10/16/08 750,000 750,000,000
Greenwich Capital Markets, Inc.

1.68% 10/31/08 700,000 700,000,000
Greenwich Capital Markets, Inc.

2.00% 10/31/08 475,000 475,000,000
Greenwich Capital Markets, Inc.

2.04% 02/02/09 725,000 725,000,000
HSBC Securities (USA) Inc.

0.20% 10/01/08 200,000 200,000,000
JPMorgan Securities Inc.

0.10% 10/01/08 800,000 800,000,000
JPMorgan Securities inc.

0.15% 10/01/08 500,000 500,000,000
Merrill Lynch, Pierce, Fenner & Smith, Inc.

0.10% 10/01/08 350,000 350,000,000
Mizuho Securities USA Inc.

0.25% 10/01/08 472,000 472,000,000
UBS Securities LLC

0.10% 10/01/08 250,000

TOTAL REPURCHASE AGREEMENTS

(Cost $17,069,136,000)

250,000,000

17,069,136,000

PAR
MATURITY (000) VALUE
U.S. TREASURY OBLIGATIONS — 8.3%
U.S. Treasury Bills — 8.3%
0.09% 10/02/08 $200,000 $199,999,500
0.10% 10/02/08 250,000 249,999,306
0.99% 10/30/08 850,000 849,322,125
1.03% 01/08/09 250,000

249,291,875

TOTAL U.S. TREASURY OBLIGATIONS
(Cost $1,548,612,806) 1,548,612,806
TOTAL INVESTMENTS IN SECURITIES — 100.0%

(Cost $18,617,748,806) $18,617,748,806

0
2
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PFM Funds

PFM Funds Government Series

[

Fund Facts As of September 30, 2008 - .
7-Day Current Yield 1.83% -
Weighted Average Maturity 22 days |
Expense Ratio 230%

Standard and Poor’s Fund Rating AAAm

Investment Adviser PFM Asset Management LLC
Fund Diversification As of September 30, 2008
Sector Composition Credit Quality Distribution -

A-36

B Federal Agencies W AAA B
B Repurchase Agreements A-1+ (Short-term)

Average Annual Total Return As of September 30, 2008

5%
B PFM Funds Government Series
Lipper!

4%

3%

2%

1%

0%

Month 3 Month 1 Year 3 Year 5 Year

PFM Funds :
Government Series  0.17 0.53 3.17 4.26 3.21
Lipper Index’ 0.17 0.53 3.10 4.23 3.19

The performance data shown represents past performance of the PFM
preserving the safety and liquidi - Funds Government Series, which is not a guarantee of future results and
the underlying prin'Cipa’l.- - yields may vary. Current fund performance may be higher or lower than

; : v that sited.




Dreyfus Govt Cash Mgmt: Dreyfus Govt Cash Mgmt

AS OF DATE: 9/30/2008

Class Description Security Description Maturity Date Par Value % of TNA {amortized cost)
AGENCY DISC NOTE FED HOME LOAN MTG CORP 10/30/2008 30,000,000 0.10%
FED HOME LOAN MTG CORP 10/31/2008 140,722,000 0.47%
FED HOME LOAN MTG CORP 11/3/2008 200,000,000 0.67%
FED HOME LOAN MTG CORP 11/17/2008 335,800,000 1.13%
FED HOME LOAN MTG CORP 12/15/2008 74,878,000 0.25%
FED HOME LOAN MTG CORP 12/22/2008 150,000,000 0.50%
FED HOME LOAN MTG CORP 1/26/2009 292,435,000 0.98%
FED HOME LOAN MTG CORP 2/2/2009 52,567,000 0.18%
FEDERAL HOME LOAN BANKS 11/14/2008 200,000,000 0.67%
FEDERAL HOME LOAN BANKS 2/11/2009 163,400,000 0.55%
FEDERAL HOME LOAN BANKS 3/4/2009 500,000,000 1.67%
FEDERAL HOME LOAN BANKS 10/10/2008 100,000,000 0.34%
FEDERAL HOME LOAN BANKS 10/14/2008  1,500,000,000 5.07%
FEDERAL HOME | QAN BANKS 152008 kSN0 G0 152%
FEDERAL HOME LOAN BANKS 10/23/2008 600,000,000 -+ 2.03%
FEDERAL HOME LOAN BANKS 10/24/2008 100,000,000 0.34%
FEDERAL HOME LOAN BANKS 10/29/2008 46,168,000 0.16%
FEDERAL HOME LCAN BANKS 10/31/2008 150,000,000 0.51%
FEDERAL NATL MTG ASSN 10/29/2008 46,500,000 0.16%
FEDERAL NATL MTG ASSN 10/30/2008 357,420,000 121%
FEDERAL NATL MTG ASSN 11/14/2008 13,500,000 0.05%
FEDERAL NATL MTG ASSN 11/17/2008 375,000,000 1.26%
FEDERAL NATL MTG ASSN 11/18/2008 500,000,000 1.68%
FEDERAL NATL MTG ASSN 12/22/2008 350,000,000 1.18%
FEDERAL NATL MTG ASSN 1/12/2009 300,000,000 1.01%
FEDERAL NATL MTG ASSN 1/16/2009 350,000,000 1.18%
FEDERAL NATL MTG ASSN 1/26/2009 300,000,000 1.01%
FEDERAL NATL MTG ASSN 11282009 203,301,000 0.68%
AGENCY DISC NOTE Total 1.881,691,000 26.54%
GOVERNMENT AGENCY FED HOME LOAN MTG CORP 3/16/2009 6,422,000 0.02%
. FED HOME LOAN MTG CORP 1/12/2009 138,300,000 0.47%
FEDERAL HOME LOAN BANKS 41232009 250,000,000 0.85%
FEDERAL HOME LOAN BANKS 4/24/2009 250,000,000 0.84%
FEDERAL HOME LOAN BANKS 4/24/2009 119,125,000 041%
FEDERAL HOME LOAN BANKS 5/4/2009 29,000,000 0.10%
FEDERAL HOME LOAN BANKS 5/7/2009 115,000,000 0.39%
FEDERAL HOME LOAN BANKS 5/13/2009 55,000,000 0.19%
FEDERAL HOME LOAN BANKS 5/19/2009 80,000,000 0.27%
FEDERAL HOME LOAN BANKS 3/5/2009 200,000,000 0.68%
FEDERAL HOME LOAN BANKS 3/12/2009 100,000,000 0.34%
FEDERAL HOME LOAN BANKS 4/15/2009 275,000,000 0.93%
FEDERAL HOME LOAN BANKS 2/13/2009 200,000,000 0.68%
FEDERAL HOME LOAN BANKS 2/27/2009 150,000,000 0.51%
FEDERAL HOME LOAN BANKS 12/24/2008 100,000,000 0.34%
FEDERAL HOME LOAN BANKS 12/29/2008 21,725,000 0.07%
FEDERAL HOME LOAN BANKS 1/22/2009 15,610,000 0.05%
FEDERAL HOME LOAN BANKS 117712008 123,870,000 0.42%
FEDERAL NATL MTG ASSN 3/16/2009 3,000,000 0.01% I~
GOVERNMENT AGENCY Total 2232052000 1.56% ©
<
TRIPARTY REPO AGR BANC OF AMERICA REPO 10/1/2008  1,520,000,000 5.14%
BARCLAYS CAPITAL INC. 10/1/2008 * 600,000,000 2.03%
BARCLAYS CAPITAL INC. 10/1/2008 300,000,000 1.01%
BARCLAYS CAPITAL INC. 10/1/2008 250,000,000 0.85%
BARCLAYS CAPITAL INC. 10/1/2008  4,900,000,000 16.57%
CS FIRST BOSTON LLC REPO 10/1/2008 460,000,000 1.56%
DEUTSCHE BANK SECURITIES 1071/2008  1,860,000,000 6.29%
GOLDMAN, SACHS & CO REPO 10/1/2008 610,000,000 2.06%
GREENWICH CAP. MKTS. INC 107172008 213,000,000 0.72%
MERRILL LYNCH PIERCE FEN 10/1/2008  1,250,000,000 4.23%
MORGAN STANLEY & CO REPO 10/1/2008 400,000,000 1.35%
UBS SECURITIES LLC REPO 10/1/2008 115,000,000 0.38%
TRIPARTY REPO AGR Total 12.478.000.000 4218%
USGOVT AGCY NT BD FED HOME LOAN MTG CORP 12/16/2008 250,000,000 0.84%
FEDERAL FARM CREDIT BANK 11/17/2008 75,000,000 0.25%
FEDERAL FARM CREDIT BANK 1/14/2009 77,000,000 0.26%
FEDERAL FARM CREDIT BANK 7123/2009 375,000,000 1.27%
FEDERAL FARM CREDIT BANK 8/3/2009 100,000,000 0.34%
FEDERAL FARM CREDIT BANK 9/15/12009 320,000,000 1.08%
FEDERAL FARM CREDIT BANK 3/9/2010 200,000,000 0.68%
FEDERAL HOME LOAN BANKS 9/4/2009 350,000,000 1.18%
FEDERAL HOME LOAN BANKS 9/10/2009 850,000,000 2.87%
FEDERAL HOME LOAN BANKS 9/10/2009  1,500,000,000 5.07%
FEDERAL HOME LOAN BANKS 10/21/2009 500,000,000 1.69%
FEDERAL HOME LOAN BANKS 2/10/2010 500,000,000 1.69%
FEDERAL HOME LOAN BANKS 1/30/2009 500,000,000 1.69%
FEDERAL HOME LOAN BANKS 4/21/2009 200,000,000 0.68%
FEDERAL NATL MTG ASSN 9/3/2009 800,000,000 2,70%
FEDERAL NATL MTG ASSN 9/3/2009 420,000,000 1.42%
USGOVT AGCY NT BD Total 7.017.000.000 23.12%




Holdings and allocations shown are unaudited, and may not be representative of current or future investments.
Holdings and allocations may not include the Fund's entire investment portfolio, which may change at any time. Fund
holdings should not be relied on in making investment decisions and should not be construed as research or
investment advice regarding particular securities.

An investment in a money market portfolio is not insured br guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. Although a money market portfolio seeks to preserve the
value of an investment at $1.00 per share, it is possible to lose money by investing in a money market

portfolio.

Prospectuses for the Goldman Sachs Funds containing more complete information may be obtained from
your authorized dealer, or from Goldman, Sachs & Co. by calling 1-800-526—7384, or by downloading from
this Web site (www.goldmansachsfunds.com). Please consider a Fund’s objectives, risks, and charges and
expenses, and read the prospectus carefully before investing. The prospectus contains this and other

information about the Fund.

Goldman, Sachs & Co. is the distributor of the Goldman Sachs Funds.

Copyright © 2008 Goldman Sachs & Co. All Rights Reserved.

2008-1784TMPL  Date of First Use: October 8, 2008

FINANCIAL SQUARE GOVERNMENT PORTFOLIO
HOLDINGS AS OF 9/30/08

(GS) GOLDMAN, SACHS & CO.
JOINT ACCOUNT

JOINT ACCOUNT 1| @

BANC OF AMERICA SECURITIE
BARCLAYS CAPITAL INC.

MERRILL LYNCH GOVERNMENT

UBS SECURITIES LLC

FED NATL MORTGAGE ASSOC
FED NATL MORTGAGE ASSOC
FED NATL MORTGAGE ASSOC
FED NATL MORTGAGE ASSOC
FED NATL MORTGAGE ASSOC
FED NATL MORTGAGE ASSOC
FED NATL MORTGAGE ASSOC
FED NATL MORTGAGE ASSOC
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK SY
FEDERAL HOME LOAN BANK SY
FEDERAL HOME LOAN MORTG
FEDERAL HOME LOAN MORTG

10/1/2008
10/1/2008
10/1/2008
10/1/2008
10/1/2008
10/1/2008
10/1/2008

10/20/2008
10/29/2008
11/12/2008
11/17/2008
11/19/2008
12/16/2008
2/9/2009
2/23/2009
10/3/2008
10/6/2008
10/14/2008
10/28/2008
11/12/2008

50,000,000
313,500,000

10,260,000,000

996,000,000
75,000,000
114,400,000

1400000

200,000,000
183,600,000
280,000,000
500,000,000
199,550,000
500,000,000
225,000,000
375,000,000
100,000,000
100,000,000
100,000,000
72,500,000
250,000,000

0.16%
0.98%
31.97%
3.10%
0.23%
0.36%
0.00%

0.62%
0.57%
0.87%
1.56%
0.62%
1.56%
0.70%
1.17%
0.31%
0.31%
0.31%
0.23%
0.78%

AP

A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1/P-1
A-1+/P-1

A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
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FEDERAL HOME LOAN MORTG
FEDERAL HOME LOAN MORTG
FEDERAL HOME LOAN MORTG
FEDERAL HOME LOAN MORTGAG
FEDERAL HOME LOAN MORTGAG
FEDERAL HOME LOAN MORTGAG
FEDERAL NATIONAL MORTGAGE
FEDERAL NATIONAL MORTGAGE
FEDERAL NATIONAL MORTGAGE
FEDERAL NATIONAL MORTGAGE
FEDERAL NATIONAL MORTGAGE

FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN MORTG
FED NATL MORTGAGE ASSOC
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN MORTG
FEDERAL HOME LOAN MORTG
[0sGov 1cyaNoteslE

FED NATL MORTGAGE ASSOC
FED NATL MORTGAGE ASSOC
FED NATL MORTGAGE ASSOC
FED NATL MORTGAGE ASSOC
FED NATL MORTGAGE ASSOC
FED NATL MORTGAGE ASSOC
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN MORTG
FEDERAL HOME LOAN MORTG
FEDERAL HOME LOAN MORTG
FEDERAL HOME LOAN MORTG
s Governi

s b oy

_12/7/2009

12/29/2008
2/9/2009
2/23/2009
11/24/2008
2/17/2009
3/9/2009
10/16/2008
2/11/2009
2/18/2009
2/25/2009
3/11/2009

2/11/2009
2/20/2009.

2/25/2009

4/9/2009
6/15/2009
4/3/2009
2/17/2009
6/11/2009

12/26/2008
1/15/2009
7/28/2009

9/3/2009
10/7/2009

12/29/2009
11/4/2008

11/19/2008

11/28/2008
12/4/2008

12/10/2008

- 12/17/2008

1/5/2009
1/15/2009
2/4/2009
2/18/2009
2/27/2009
4/23/2009
4/30/2009
7/9/2009
7/24/2009
8/7/2009
9/9/2009
12/26/2008
9/18/2009
9/21/2009

A 0

100,000,000
200,000,000
325,000,000
90,910,000
110,000,000
218,182,000
67,500,000
375,000,000
100,000,000
90,773,000
100,000 000

35,000,000
250,000,000
250,000,000
200,000,000
100,000,000
200,000,000
204,200,000
250,000 00

725,000,000
75,500,000
500,000,000
250,000,000
390,000,000
600,000,000
764,300,000
330,000,000
485,000,000
50,000,000
500,000,000
475,000,000
422,000,000
100,500,000
475,000,000
1,180,590,000
250,000,000
269,000,000
134,000,000
849,925,000
750,000,000
725,000,000
725,000,000
1,158,500,000
750,000,000
500,000,000

0.31%
0.62%
1.01%
0.28%
0.34%
0.68%
0.21%
1.17%
0.31%
0.28%
0.31%

0.11%
0.78%
0.78%
0.62%
0.31%
0.62%
0.64%

o78%

2.26%
0.24%
1.56%
0.78%
1.22%
1.87%
2.38%
1.03%
151%
0.16%
1.56%
1.48%
1.31%
0.31%
1.48%
3.68%
0.78%
0.84%
0.42%
2.65%
2.34%
2.26%
2.26%
3.61%

. 2.34%

1.56%

A-1+/P-1

A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1

A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1

A-14/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1

A-1+/P-1

A-1+/P-1
A-1+/P-1
A-14/P-1
A-14/P-1
A-14/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-1+/P-1
A-14/P-1
A-1+/P-1
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™ See below for additional information on each counterparty within Joint Account
@ see below for additional information on each counterparty within Joint Account Ii
Refer to the Statement of Additional Information (SAl) for more detail on Joint Account and Joint Account .

™ JOINT ACCOUNT

PITAL INC. 52,330,572
CREDIT SUISSE SECURITIES 3,737,898
GREENWICH CAPITAL MARKETS | 18,689,490
" J.P. MORGAN SECURITIES, | © 62,298,301
MERRILL LYNCH GOVERNMENT 76,766,458
MORGAN STANLEY & CO. INCO 99,677,281
313,500,000

@ JOINT ACCOUNT II

ABN AMRO INCORPORATED 641,338,184
BANC OF AMERICA SECURITIE 962,007,276
BARCLAYS CAPITAL INC. 4,135,220,343
CREDIT SUISSE SECURITIES 96,200,728
DEUTSCHE BANK SECURITIES 192,401,455
GREENWICH CAPITAL MARKETS 481,003,638
J.P. MORGAN SECURITIES, | 1,026,141,094
MERRILL LYNCH GOVERNMENT 1,282,676,368
MORGAN STANLEY & CO. INCO 833,739,639

UBS SECURITIES LLC 609,271,275
: : 10,260,000,000
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Columbia Management.

PORTFOLIO HOLDINGS
09/30/2008 (Unaudited)

Columbia Treasury Reserves

Holdings are disclosed as of the close of trading on September 30, 2008. The fund also publishes its portfolio of
investments at each fiscal quarter end in its annual and semiannual reports and on Form N-Q.

To view a copy .of a fund’'s Form N-Q you can visit the Securities and Exchange Commission’s website at

WWW.seC.Jqov.

May Lose Valve
No Bonk Guorantee

Not FDIC
Insured

Security Name Rate % . Maturity PAR % of Portfolio
Repurchase agreement with Barclays Capital, dated 0.200 10/01/08 4,643,000,000 11.86
09/30/08, due 10/01/08, at 0.200%,
Repurchase agreement with Barclays Capital, dated ,1.250 10/01/08 2,900,000,000 741
09/30/08, due 10/01/08, at 1.250%," A T TR ' S
Repurchase agreement with BNP Paribas, dated 09/30/08 i 0.010 10/01/08 1,500,000,000 3.83
due 10/01/08, at 0.010%, : :
Repurchase agreement with BNP Paribas, dated 09/30/08, 0.150 10/01/08 4,900,000,000 12.51
due 10/01/08, at 0.150%,
Repurchase agreement with BNP Paribas, dated 09/30/08, 1.000 10/01/08 700,000,000 1.79
due 10/01/08, at 1.000%,
Repurchase agreement with Deutsche Bank Securities, 0.500 10/01/08 1,144,682,000 292
dated 09/30/08, due 10/01/08, at 0.500%,
Repurchase agreement with Deutsche Bank Securities, 1.500 10/01/08 450,000,000 1.15
dated 09/30/08, due 10/01/08, at 1.500%,
Repurchase agreement with Goldman Sachs & Co., dated 0.020 10/01/08 500,000,000 1.28
09/30/08, due 10/01/08, at 0.020%,
Repurchase agreement with Greenwich Capital, dated 0.250 10/01/08 5,000,000,000 12.77
09/30/08, due 10/01/08, at 0.250%,
Repurchase agreement with HSBC Bank USA, dated 0.200 10/01/08 500,000,000 1.28
09/30/08, due 10/01/08, at 0.200%,
Repurchase agreement with JPMorgan Chase Bank, dated 0.100 10/01/08 3,000,000,000 7.66
09/30/08, due 10/01/08, at 0.100%,
Repurchase agreement with JPMorgan Chase Bank, dated 0.150 10/01/08 2,293,000,000 i 5.86
09/30/08, due 10/01/08; at 0.150%, . »
Repurchase agreement W|th JPMorgan Chase Bank, dated 0.200 10/01/08 1,336,337,000 3.41
09/30/08, due 10/01/08, at 0.200%, _
Repurchase agreement with JPMorgan Chase Bank, dated 0.900 10/01/08 1,000,000,000 |- 2.55
09/30/08, due 10/01/08, at 0.900%, '
Repurchase agreement with Merrill Lynch,dated 09/30/08, 0.050 10/01/08 2,000,000,000 511
due 10/01/08, at 0.050%,
Repurchase agreement with Morgan Stanley, dated 0.350 10/01/08 4,643,000,000 11.86
09/30/08, due 10/01/08, at 0.350%,
Repurchase agreement with Salomon Smith Barney 0.050 10/01/08 500,000,000 1.28
Citigroup, dated 09/30/07, due on 10/01/07, at 0.050%,
Repurchase agreement with Societe Generale, dated 0.750 10/01/08 1,550,000,000 3.96
09/30/08, due 10/01/08, at 0.750%,
Repurchase agreement with UBS Securities, Inc., dated 0.100 10/01/08 500,000,000 1.28
09/30/08, due 10/01/08, at 0.100%,

~United States Treasury Bill 1.420 03/26/09 100,000,000 0.26
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Columbia Management.

PORTFOLIO HOLDINGS Columbia Treasury Reserves
09/30/2008 (Unaudited)

An investment in money market mutual funds is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. Although money market mutual funds seek to
preserve the value of your investment at $1.00 per share, it is possible to lose money by investing in
money market mutual funds.

Please consider the objectives, risks, charges and expenses of any Columbia fund carefully before
investing. Contact your Columbia Management representative for a prospectus, which contains this and
other important information about the fund. You should read it carefully before investing.

Columbia Management Group, LLC (“Columbia Management”) is the investment management division of
Bank of America Corporation. Columbia Management entities furnish investment management services
and products for institutional and individual investors. Colunibia Funds ate distributed by Columbia
Management Distributors, Inc., member NASD and SIPC. Columbia Management Distributors, Inc. is part
of Columbia Management and an affiliate of Bank of America Corporation.

NotFDIC | May Lose Value
Insured | No Bank Guorantee’
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