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Securities Lending Request for Information

[bookmark: _Toc417566754]Summary and Objective

This Request for Information (“RFI”) is issued by the Ohio Treasurer of State (“Treasurer’s Office”) to obtain information in connection with the selection of providers of securities lending services.  

Among other functions, the Treasurer’s Office manages multi-billion dollar investment portfolios composed principally of fixed income securities.  The management of these portfolios is governed by Chapter 135 of the Ohio Revised Code and the Treasurer’s Office internal investment policies and procedures.  The Treasurer’s Office is requesting information from qualified securities lending agents possessing the capability and expertise to provide securities lending services in accordance with this governance structure. 

The Treasurer’s Office will review and substantiate all information requested in this RFI; accordingly, please answer all questions as thoroughly as possible.  Any false information submitted in response to this RFI will result in the permanent exclusion of the securities lending agent from any further business dealings with the Treasurer’s Office, and any misrepresentations will be reported to both the Ohio Department of Commerce and the appropriate federal regulatory agency. 



[bookmark: _Toc417566755]Section 1 – Administrative Overview

[bookmark: _Toc417566756]1.0	Issuing Office
This RFI is being issued by the Treasurer’s Office.  The only individual who has authority to sign or obligate the State of Ohio to this solicitation is Josh Mandel, Ohio Treasurer of State, or his designee.
[bookmark: _Toc417566757]1.1	Inquiries about this RFI
It is the policy of the Treasurer’s Office to accept questions and inquiries from all potential Respondents.  All questions and inquiries shall be in writing; no verbal questions shall be answered.

Respondents should submit questions about the intent or content of this RFI and request clarification of any procedure used for this procurement prior to the submission of responses.

Any inquiries shall be sent via e-mail to the attention of Walter Myers at:

slrfi-questions@tos.ohio.gov
 
The deadline for receipt of all inquiries is 3:00 p.m. ET on May 8, 2015.

All inquiries received by the Treasurer’s Office will be aggregated and published on the Treasurer’s website (www.ohiotreasurer.gov) with a complete set of answers no later than May 13, 2015 by 3:00 p.m. ET. 

Please note that all responses to this RFI are subject to possible disclosure according to the provisions of the Ohio Public Records Act, which are set forth in the Ohio Revised Code.  Specific questions or concerns regarding this should be referred to:
slrfi-questions@tos.ohio.gov
[bookmark: _Toc417566758]1.2	Verbal Communication
Verbal communication or representation from any person concerning this RFI is not binding on the Treasurer’s Office and shall, in no way, alter a specification, term or condition of this RFI.
[bookmark: _Toc417566759]1.3	Schedule

	Date
	Event

	April 24, 2015
	Release of RFI at 11:00 a.m. ET

	May 8, 2015
	Final submission deadline for inquiries by 3:00 p.m. ET

	May 13, 2015
	All responses to inquiries will be posted on the Treasurer’s website by 3:00 p.m. ET

	May 22, 2015
	Due date for RFI response submissions by 3:00 p.m. ET

	On or before June 12, 2015
	RFI Respondent finalists and non-finalists notified

	Starting June 15, 2015 
	RFI Respondent finalists onsite oral presentations conducted; Follow up questions, answers, revenue sharing, and agreement discussions

	On or before 
July 31, 2015
	Treasurer’s Office Securities Lending Agent selection announced


[bookmark: _Toc417566760]1.4	Response Due Date

Two (2) copies of the completed written response and one (1) electronic version of the RFI response shall be received no later than 3:00 p.m. ET on May 22, 2015.  The electronic version is to be submitted with the written responses on either a CD or USB memory device.

Any written response received after the specified due date shall not be eligible for consideration.  However, the Treasurer’s Office reserves the right to extend the due date, and if extended, the Treasurer’s Office will post notice of the extension on the Treasurer’s website.  Furthermore, responses received prior to the due date shall remain sealed until the final due date.

Please send your firm’s response and all required documents to the following address:

Office of Ohio Treasurer of State
Attention: Walter Myers, Director of Trust
30 East Broad Street, 9th Floor
Columbus, Ohio 43215
Phone:  (614) 466-8046
[bookmark: _Toc417566761]1.5	Response Organization and Format

The written response of Respondent shall be organized and submitted in the following manner:

Responses shall be typed Microsoft Word® on standard 8.5x11-inch paper, single-spaced with one-inch margins and a Times New Roman 12-point font.  The electronic version of the responses must be submitted as a Microsoft Word® document.  This document will be compared to the original RFI released by the Treasurer’s Office.  Note:  Any alterations, changes or deletions made by Respondent to the original RFI as released may be grounds for disqualification.  

Responses shall be organized and presented in the order and by the number assigned in the RFI.  Responses shall be organized with the following headings and each heading shall be separated by tabs or otherwise clearly marked.  The RFI sections which require responses are:

	I.	Section 3 - Scope of Services and Mandatory Requirements
II.	Section 4 - Technical Response
III.	Section 5 - Securities Lending Revenue Proposal
IV.	Section 6 - Contact Information and Certification
V.	Appendix 4 - Deviations from RFI Business Requirements
[bookmark: _Toc417566762]1.6	Mandatory Requirements
Respondents shall answer all questions in this RFI.  Failure to respond to each of the requirements in this RFI may be the basis for Respondent disqualification. “You” or “your organization”, as used in any question in this RFI, refers to Respondent.  All questions should be answered by Respondent based on the services provided by it, and not by those services offered by any other party, with the exception of those questions specifically asking about services provided by third parties pursuant to a sub-contracting agreement with Respondent.  If any of Respondent’s responses to this RFI are based on the service(s) being provided by a subcontractor, Respondent must disclose this information in the response to the RFI.  For any questions concerning services not offered by Respondent, Respondent should respond “SERVICE NOT OFFERED”.

Failure to comply with any term and/or condition outlined in this RFI by Respondent may disqualify Respondent from selection.

In Section 6 – Contact Information and Certification, Respondents shall submit the name, title, address, e-mail address and telephone number of an individual with authority to answer questions or provide clarification regarding its responses.
[bookmark: _Toc417566763]1.7	Respondent Evaluation Process
A two-stage process is utilized in evaluating Respondents:

Stage One – Initial Evaluation
All Respondents will be initially evaluated on the basis of their written RFI response.  Those Respondents failing to meet the minimum requirements may be eliminated from further consideration.  

Respondent RFI responses will be evaluated based on: 1) ability to meet the Treasurer’s Office minimum requirements; 2) Respondent’s maintenance of the public trust and confidence of its customers; 3) the Treasurer’s Office evaluation of the Respondent’s securities lending program based on the Section 4 - Technical Response; and 4) if Respondent’s Section 5 – Securities Lending Revenue Proposal is deemed by the Treasurer’s Office as both feasible and competitively differentiated.  Based on this evaluation, the Treasurer’s Office will select the pool of Respondent Finalists to move to Stage Two evaluation.

All Respondents will be notified in writing on or before June 12, 2015 if they have been selected to move to Stage Two evaluation.  No further communication or discussions will be required of Respondents not selected to move to Stage Two evaluation.  

Stage Two – Respondent Finalists
Respondent Finalists will be further evaluated by the Treasurer’s Office on the following criteria:

a) Oral Presentations:  Respondent Finalists will be required to make oral presentations.  During oral presentations, Respondent Finalists must present their proposals and be prepared to answer questions.  The person who would be responsible for the Treasurer’s relationship must attend and participate in the presentation.

Nothing presented may alter the contents of the written proposal, and the Treasurer’s Office has no obligation to receive information from any Respondent Finalist beyond that contained in its RFI submission.

Respondent Finalists will be contacted by the Treasurer’s Office to set a date and time for oral presentations.  Respondent Finalists unable to meet in person in Columbus, Ohio may have their proposals disqualified.

b) Legal Agreement Discussion:  Respondent Finalists will be required to present to and participate in discussion(s) with the Treasurer’s Office’s Legal Department on the Respondent Finalists’ proposed agreement(s) and indemnification provisions to assess the contractual suitability.  Respondent Finalists will be contacted by the Treasurer’s Office to set a date and time for this discussion.  The Legal Agreement Discussion may be conducted via teleconference.

c) References:  Respondent Finalists will be asked to provide at least three references for large U.S. public or corporate clients with similar lending pools as the Treasurer’s Office so Treasurer’s Office can perform reference checks.
[bookmark: _Toc417566764]1.8	Negotiation 
After evaluating the proposals, the Treasurer’s Office may enter into final negotiations with one or more Respondent Finalist(s).  The primary purpose of negotiations is to maximize the Treasurer’s Office’s ability to obtain the best value based on the requirements, evaluation, contractual provisions, and revenue proposal.  Multiple rounds of negotiations may be conducted with one or more Respondent Finalist(s).  

Negotiations will be conducted where they are deemed by the Treasurer’s Office to be in the Treasurer’s Office’s best interest and to maximize the Treasurer’s Office ability to get best value.  Therefore, the Respondent is advised to submit its best technical and revenue proposal in response to this RFI since the Treasurer’s Office may make a contract award based on the Respondent Evaluation Process without further negotiation with any Respondent Finalist.  

[bookmark: _Toc417566765]1.9	Mandate
The Treasurer’s Office expects to notify Respondent Finalists of its selection decision in writing on or before July 31, 2015.   

The Treasurer’s Office and the mandated Securities Lending Agent would expect to enter into an agreement no later than September 30, 2015.  The mandated Securities Lending Agent and the Treasurer’s Office will mutually agree the date security lending activities are to commence. 



[bookmark: _Toc417566766]Section 2 - Terms and Conditions
[bookmark: _Toc417566767]2.0	Execution of Proposed Securities Lending Agency Agreement 
	If Respondent is awarded the Treasurer’s Office securities lending business, it should expect to execute a Securities Lending Agency Agreement, and any other related agreements (the “Agreement”), by September 30, 2015.  

The Treasurer’s Office hereby gives notice that it will neither indemnify any party nor limit damages available to the Treasurer’s Office in the Agreement or in any other manner.
[bookmark: _Toc417566768]2.1 	Deviations from RFI Business Requirements
Deviations from or inability to meet the business requirements contained in the RFI must be included in the response to the RFI in Appendix 4 – Deviations from RFI Business Requirements and may affect the awarding of services.  No deviation is effective unless agreed to in writing by the Treasurer’s Office.
[bookmark: _Toc417566769]2.2	Familiarity with RFI
Respondent shall thoroughly examine and be familiar with all RFI requirements.  Failure or omission of Respondent to receive or examine this document shall in no way relieve that Respondent of obligations with respect to this Response or any subsequent Agreement.  
[bookmark: _Toc417566770]2.3	Right of Refusal
The Treasurer’s Office reserves the right to:  1) reject any response; 2) waive any irregularities or informalities in any response or in the response procedures; and 3) accept or reject any item or combination of items.
[bookmark: _Toc417566771]2.4	Response Costs
The cost of developing a response to this RFI is the responsibility of Respondent and may not be charged to the Treasurer’s Office. 



[bookmark: _Toc417566772]Section 3 - Scope of Services and Mandatory Requirements

[bookmark: _Toc417566773]3.0	Scope of Services 

The Lending Agent shall: 

1. Provide securities lending services in accordance with the Treasurer’s Office’s Securities Lending Policy (Appendix 1) as specified in this RFI and as otherwise directed by the Treasurer’s Office.  Yes or No.

2. Manage the Treasurer’s Office’s securities lending program proactively including, but not limited to: monitoring spreads and interest rate conditions; promptly informing the Treasurer’s Office of issues where net earnings will be negative or losses will be realized; monitoring the credit quality of borrowers and collateral investments; and deploying investments to maximize the earnings within established risk parameters.  Yes or No.

3. Provide client service levels commensurate with the needs of the Treasurer’s Office’s Securities Lending Policy (Appendix 1), offering support and guidance for the Treasurer’s Office’s securities lending program and on all aspects of the process.  Yes or No.

4. Provide comprehensive reports on securities lending performance, including the ability to identify and report on intrinsic loan performance and cash collateral reinvestment performance separately, plus access to risk monitoring and risk management tools;  reports that include current collateral holdings and current loans; reports of ratings changes, credit or rating concerns, watch status, market insights and any other reason for issue-specific concern; clear explanations of current events as they relate to issue-specific risk assessments; and such other reports as required by the Treasurer’s Office.  Yes or No.

5. Indemnify the Treasurer’s Office for any borrower failing to return securities, failing to require and maintain adequate collateral, and/or filing for bankruptcy.  Yes or No.

6. Use an unbiased loan allocation methodology that has been vetted and approved by external auditors and/or counsel.  Yes or No.

7. Provide comprehensive counterparty credit risk assessment, including a review process that is separate and distinct from the lending business line/function.  Yes or No.

8. Conduct at least one on-site program review in Columbus, Ohio with the Treasurer’s Office annually.  Yes or No.

[bookmark: _Toc417566774]3.1	Minimum Qualifications 

The Lending Agent shall have the following minimum qualifications in order to submit a proposal: 

1. Be authorized to do business in and with the State of Ohio.  Yes or No.

2. Run its own securities lending program and maintain, or have access to, a trading desk.  Yes or No.

3. Ten or more years of experience managing third-party securities lending programs for US public fund clients.   Yes or No.

4. Ten or more years of experience managing cash collateral reinvestment programs with a proven performance history and risk management framework.  Yes or No.

5. Have loan volumes of at least $1 billion in US treasury/governments and $1 billion in US agencies as of December 31, 2014. Yes or No.

6. Must agree to invest the cash collateral resulting from the Treasurer’s Office’s securities lending activity in a custom cash collateral portfolio, using customized investment guidelines.  Yes or No.
 
Proposals from Respondents failing to meet all minimum requirements may be disqualified.   

[bookmark: _Toc417566775]Section 4 - Technical Response

The Lending Agent must demonstrate the qualifications, competence, and capacity of the organization and its staff to provide the Services offered in its proposal. The Technical Response should address all of the specifications to allow the Treasurer’s Office to gain a better understanding of your program and experience.

[bookmark: _Toc417566776]4.0	General Information

1. Please provide a brief overview of your organization.  Describe your organization’s corporate structure, including holding companies, parents, corporate affiliates and significant correspondent banks.

2. Please disclose your organization’s primary location as well as the location of any processing facility located outside of the primary location that will be used to provide contract services.

3. Provide an organization chart showing how you organize your securities lending functions, including risk managers and independent control functions. Where different legal entities are involved, denote them. Include staffing numbers.

4. Provide an organization flow chart showing how your securities lending areas interact with your credit risk management functions and the credit risk management reporting lines.

5. What distinguishes your service in the securities lending business?

6. Please describe the role of any agents to be used in providing the services listed within this RFI.

7. Comment on your organization’s credit quality and overall financial strength.  Provide your organization’s current short term and long term credit rating.  

8. Please address all substantive issues raised by independent auditors in your SSAE 16 (for scope of RFI services) and issues published in your Form 10-Q. Provide a copy of the most recent annual report, Form 10-Q and SSAE 16. Please label appropriately.

9. What is the approximate revenue and profit contribution of your securities lending business to the overall company revenue and profit in percentage terms?

10. If you have recently completed or are considering a merger with or acquisition of another bank, please describe: 

a. impact of the merger on your securities lending and related business;
b. progress toward identification of go forward groups and systems;
c. proposed management organization of the new entity; and 
d. any other related issues significant to your securities lending business.

11. Describe how your securities lending personnel’s compensation is aligned to the client’s interest.

12. Provide a description of the various types of insurance coverage (carriers, risk coverage, levels, limits, deductibles, expiration dates, etc.) in place to protect your securities lending clients.

13. Is there any current investigation, administrative action and/or inquiry by regulatory agency, or self-regulatory organization (SEC, DoJ, DoL, Federal Reserve, FINRA, etc.), in which your firm, its officers, or principals have been involved in during the period of January 1, 2012 to present. If so, provide a detailed explanation.  

14. Is there any pending or current private litigation regarding your securities lending business, or related ancillary services, during the period of January 1, 2012 to present?  If so, provide a detailed explanation.

15. Has your organization experienced any losses due to operational negligence, collateral reinvestment and/or security specific reinvestments, or broker default since the inception of your securities lending program?  If so, please list and describe each occurrence.

16. How long have you provided securities lending services?  Briefly describe your organization’s program.

17. How many clients currently use your organization’s securities lending services?  How many public fund clients currently use your organization’s securities lending services?  Do you have a team solely dedicated to the support of public fund clients?

18. Provide names and brief profiles for the individuals responsible for the securities lending function and the cash collateral function.  If applicable, provide details by asset class.

19. Provide client turnover information for US-based institutional securities lending clients for each of the last three calendar years and year to date ending March 31, 2015.

20. Submit a copy of your standard securities lending contract, including its indemnification provisions.  

21. For the following assets classes indicate the year in which you started lending:

	Asset
	Year started lending

	U.S. Treasuries/UST Strips
	

	U.S. Agencies
	

	U.S. Corporate Bonds
	



[bookmark: _Toc417566777]4.1	Securities Lending Capabilities

1. Provide a brief narrative (not exceeding 3 pages) outlining your technical approach and indicate your ability to comply with the requirements detailed in the Treasurer’s Office’s Securities Lending Policy (Appendix 1).  Include workflows/process diagrams explaining the steps of your securities lending lifecycle, from identification of lendable securities to cash collateral reinvestment, regular mark-to-market, reconciliation, income processing, policy compliance testing, reporting, monitoring and managing exceptions, integration options with various parties (Treasurer’s Office, Custodian, Broker etc.), and the securities call back or termination of loan for other reasons.

2. Does your organization mark-to-market daily?  If so, is collateral sufficiency monitored daily?  Are there any exceptions to the mark-to-market policy?

3. When needed, is additional collateral requested the same day or the next day?

4. How would you manage the coordination of trade settlements, corporate actions, income collection, securities movement, etc. with the Treasurer’s Office investment managers and custodians?  Do you provide guarantees? 

5. Provide an overview of your securities lending leadership and team (including client to staff ratio, average years of experience, bio of key personnel, etc.). How did the team (size, turnover etc.) evolve in the last 5 years in comparison to business volume?

6. What is your approach to account relationship management? If you are awarded this business, what relationship management structure will be put in place for the Treasurer’s Office? 

7. Explain your continuity plan and approach for key staff turnover.

8. Describe any ongoing educational sessions, user conferences, publications or other means you have to keep clients updated on latest industry practices and developments, and for providing a forum for new ideas and needs.

9. How do you measure and monitor customer satisfaction?
[bookmark: _Toc417566778]4.2	Securities Lending Loan Allocation

1. Describe the allocation system used to determine which client’s securities are lent. 

2. How do you assure your clients an equal opportunity to participate in your securities lending program? 

3. Can the allocation system be manually overridden? 

4. If the allocation system can be manually overridden, does it automatically produce an exception report? Who is authorized to address and/or override exceptions?

5. If the system produces an exception report, does an independent control function formally review the exceptions and sign them off?

6. Can you manually or automatically prevent a client’s securities from entering into the loan allocation system? If so, please describe the circumstances under which this may occur, who signs off on the changes, and how the Treasurer’s Office would be notified.

7. Do you have an automated mechanism for communicating assets available for lending to the market? If yes, describe this system or process.

8. How do you monitor lending rates on loans outstanding? 

9. Do you benchmark your performance on negotiating lending rates? 

10. What are your policies and procedures for establishing lending limits? 

11. Related to the question above, are these policies and procedures written? 

12. Do you assign a maximum loan limit to each borrower? 

13. Do you differentiate among asset classes or markets in limiting loans? 

14. Can clients specify lending limits to one or several counterparties?

15. Are client-specified limits hardcoded into your loan allocation system to prevent unauthorized loans?

16. How do you ensure that securities lent are the same as those received when the securities are returned? 

17. Do you have an internal limit on how much of a client’s portfolio of lendable assets can be lent on a given day?  Describe your policy.

18. Related to the question above, do you also have an internal limit on how much of a client’s lendable assets can be lent to a single borrower on any given day?  What is the exposure limit?  Is it possible that a single client can be exposed to a single borrower at any given time?

19. What types of limits or restrictions can be automated by your lending system?

20. How do you consider parent-child entity relationships for borrower limit checks?
[bookmark: _Toc417566779]4.3	Securities Lending Borrower Considerations

1. Please list the borrowers with which your organization has business relationships and indicate those borrowers meeting the Treasurer’s Office’s borrower criteria (see Appendix 1).  How do you propose to restrict borrowers to just those meeting the Treasurer’s Office criteria?  How frequently do you propose to review borrower eligibility with confirmation to the Treasurer’s Office?

2. Describe your policy for screening, selecting, and reviewing potential borrowers for your domestic lending program. 

3. Identify the entity responsible for each of the following: 
a. Initial borrower screening; 
b. Borrower selection; 
c. Establishment of borrower loan limit (if applicable); and
d. Ongoing borrower review.

4. Describe your process for establishing counterparty credit risk limits. 

5. Describe your process for ongoing counterparty credit risk monitoring and management. 

6. Describe your process for reducing counterparty credit risk limits. 

7. Which risk committee(s) review counterparty credit risk limits? 

8. How often do these risk committee(s) formally review counterparty credit risk limits? 

9. How often do credit officers formally review counterparty credit risk limits? 

10. How many borrowers are approved for securities lending? 

11. Who are your top ten borrowers?  What percentage of your lending activity is attributable to your top ten borrowers? 

12. Do you proactively visit borrowers?  Detail the last time you visited the top ten borrowers within your program.

13. Identify the advantages your firm has in dealing with broker/dealers and how this benefits your clients.

14. Please furnish a copy of your standard Borrower’s Agreement(s) specific to your securities lending program.  

15. Does your organization have compensation arrangements with borrowers beyond the normal form of negotiating rebates/fees?  If so, please explain.
[bookmark: _Toc417566780]4.4 	Securities Lending Collateralization

1. What percentage of cash collateral do you require for each asset type of securities lent? 

2. How often do you review collateral coverage to determine whether it is adequate? 

3. What is the system and process of collateral coverage oversight? What is the reporting frequency and mechanism? 

4. Do you have a system to prevent accepting prohibited collateral? If yes, describe the system and frequency of review. 

5. Who is responsible for reviewing client accounts to ensure prohibited collateral is not accepted? 

6. Do you have an automated feed to value loans outstanding and collateral? 

7. How frequently do you mark the collateral to market? 

8. What pricing source(s) do you utilize? 

9. How do you value securities with stale prices? 

10. How far below the required collateralization percentage must the collateral dip before a margin call is made?

11. What is the time frame required to receive additional collateral for margin calls? 
[bookmark: _Toc417566781]4.5	Cash Collateral Investment 

1. What entity at your firm is responsible for collateral investment? 

2. Are you able to manage the cash collateral investment to the requirements of the Treasurer’s Office Securities Lending Policy (Appendix 1)?

3. Can clients impose collateral investment restrictions? 

4. Are you able to manage and adhere to the Treasurer’s Office’s acceptable forms of collateral for repurchase agreements?  

5. Describe any reinvested cash collateral indemnification features you are willing to offer the Treasurer’s Office.  Do you indemnify the client against cash collateral investment losses? 

6. Describe the portfolio risk management controls surrounding investment of collateral. 

7. How do you research and select cash collateral investments? 

8. Do you have a pre-trade compliance system to ensure collateral is invested in accordance with client mandates? 

9. If yes, are client restrictions hard coded into your pre-trade compliance to prevent inappropriate trading from occurring?

10. At what frequency do you conduct a formal review of accounts to ensure appropriate collateral investment? 

11. Who is responsible for reviewing accounts to ensure appropriate collateral investment? 
[bookmark: _Toc417566782]4.6	Securities Lending Program Risk Management

1. How do you manage the following risks:
a. Borrower/Counterparty Risk and Default Risk;
b. Collateral Reinvestment Risk;
c. Interest Rate Risk;
d. Credit Spread Risk;
e. Trade Settlement Risk;
f. Operational Negligence.

2. Describe how your firm manages risk related to indemnifications on a program-wide basis.

3. How, and how often, do you measure interest rate and duration mismatch risks between the loans outstanding and collateral investment portfolios? 

4. What is your philosophy and tolerance for taking interest rate and duration mismatch risks between the loans outstanding and collateral investment portfolios? 

5. How do you manage interest rate and duration mismatch risks between the loans outstanding and collateral investment portfolios? 

6. Who has responsibility for reviewing interest rate and duration mismatch risks between loans outstanding and collateral investment portfolios and ensuring these remain within your stated risk tolerances? 

7. Describe your management of quality mismatch.  How is it controlled?  Have any clients suffered losses due to this mismatch?  Have any clients requested refund of losses suffered because of mismatch?

8. For the Treasurer’s Office asset classes, using a ninety (90) day period ending March 31, 2015, how many times were spreads negative during the month and at month end?

9. Does risk management or control function get involved in ensuring the aggregate program is managed in accordance with your stated objectives and risk tolerances? 

10. Do you stress test your securities lending program?  Describe the methodology and procedures utilized for stress testing, including the frequency of testing.

11. What additional safeguards are offered by the firm to its lending clients?

12. How is your enterprise wide risk function structured?  How do your securities lending operations fit within the enterprise side risk management structure including use of standard tools, framework, policies, and internal controls? 

13. Describe your policies and procedures for background checks of your employees and agents. What are the criteria for disqualification from employment and/or providing service based on background check results?

14. Please discuss the external auditors/regulators who review your securities lending program and associated services. Please provide copies of any audit reports from independent auditors for the last three years.
[bookmark: _Toc417566783]4.7	Securities Lending Indemnification

1. Describe your full operational and borrower default indemnification offering.  Please address the following, at minimum:
· Borrower files for bankruptcy for whatever reason;
· Failure to recall securities before trade settlement;
· Failure to secure additional collateral and margin requirements;
· Failure to receive income, distributions, and all economic benefits of ownership;
· Immediate use of non-cash collateral in lieu of borrower bankruptcy; and 
· The timeframe for declaring borrower default upon a triggering event and the timeframe for reimbursement to the Treasurer’s Office after such event.

2. Do you provide additional types of indemnification beyond borrower default (i.e., collateral, negligence, trade settlement, etc.)?  Does your proposal include the provision of additional levels of indemnification?  If so, describe in detail.

3. If your entity is willing to provide full or partial indemnification for collateral reinvestment risk, what would be the parameters of your bid proposal for securities lending splits and assets to lend?  What are the specific limitations of your indemnification?  Include a specific discussion on how your firm determines when the default has occurred, when the indemnification is effective and how the valuation dates of the amount of default is determined.
[bookmark: _Toc417566784]4.8	Securities Lending Client Reporting

1. Provide an overview and samples of the types of reports that are available for securities lending and indicate if the reports are available online via the internet.  Are the reports updated daily?  How much report flexibility is available?  

2. Are you able to provide internet access to information about your securities lending program, including loans outstanding, shares on loan, days out on loan, term or open trades, borrowers for each block of securities lent, collateral portfolio details, collateralization levels, earnings, and other daily and monthly reporting requirements?  If yes, provide samples.

3. Does the firm provide an attribution analysis for its securities lending program?  If so, please describe.

4. Please describe the audit trail process provided to your securities lending clients.

5. How do you support GASB reporting requirements for your public entity securities lending clients?

6. How do you accrue and report earnings? 

7. Can you perform concurrent reporting (or send interface files) of securities on loan, as well as reinvested cash collateral portfolio, or is there a time lag between the two? If so, please explain the details.
[bookmark: _Toc417566785]4.9	Securities Lending Performance

Complete the following table for the following calendar years: 

	Asset Class
	2014
	2013
	2012
	2011

	U.S. Treasuries/UST Strips
	
	
	
	

	# of clients (for asset class)
	
	
	
	

	Dispersion of loans across clients (for asset class)
	
	
	
	

	Average Lendable Base
	
	
	
	

	Average Out on Loan
	
	
	
	

	Average Rebate/Fees (bp)
	
	
	
	

	Average Daily Spreads Net of Rebate (bp)
	
	
	
	

	U.S. Agencies
	
	
	
	

	# of clients (for asset class)
	
	
	
	

	Dispersion of loans across clients (for asset class)
	
	
	
	

	Average Lendable Base
	
	
	
	

	Average Out on Loan
	
	
	
	

	Average Rebate/Fees (bp)
	
	
	
	

	Average Daily Spreads Net of Rebate (bp)
	
	
	
	

	U.S. Corporate Bonds
	
	
	
	

	# of clients (for asset class)
	
	
	
	

	Dispersion of loans across clients (for asset class)
	
	
	
	

	Average Lendable Base
	
	
	
	

	Average Out on Loan
	
	
	
	

	Average Rebate/Fees (bp)
	
	
	
	

	Average Daily Spreads Net of Rebate (bp)
	
	
	
	

	Entire Securities Lending Program
	
	
	
	

	# Clients Gained
	
	
	
	

	$ Clients Gained
	
	
	
	

	# Clients Lost
	
	
	
	

	$ Clients Lost
	
	
	
	


[bookmark: _Toc417566786]4.10	Securities Lending Systems and Technology

1. Do you have an internet-based auction lending capability?  If so, describe, including inception, extent of applications, competitive bidding process, etc.

2. What system(s) do you utilize for lending securities and collateral reinvestment?  Are the systems proprietary or third party?  What is distinct about your current system?  Is the system only for lending?  Is the system used for reinvesting?

3. Are your securities lending systems and technology managed internally or sub-contracted? If sub-contracted, please provide the vendor name, relationship management, change management, security, controls and audit procedures.

4. Describe your business continuity and disaster recovery plans.  What will be the recovery times and service level for critical securities lending services in the case of a major disaster?

5. How frequently are your systems and processes upgraded, and what is the next upgrade scheduled? 

6. What is the change and transition management process around the upgrade of systems and technology?

7. What is your system and technology budget related to securities lending operations in the past three and next three years? What is your vision on technology and processing capabilities in the next three to five years that will help achieve competitiveness and better service?
[bookmark: _Toc417566787]4.11	Securities Lending Implementation

1. Describe your approach and project methodology to onboard a new securities lending client.  What role will the Treasurer’s Office need to play to ensure a successful transition?

2. Describe the specific resources you will devote to the onboarding of the Treasurer’s Office’s securities lending program. 

3. Provide a high level transition project plan documenting your standard transition timeframe and milestones.   

4. Describe various integration options with the Treasurer’s Office for both on-loan positions and reinvested collateral portfolio, including interface mechanism, format, frequency, monitoring and controls, and security.



[bookmark: _Toc417566788]Section 5 – Securities Lending Revenue Proposal
[bookmark: _Toc417566789]5.0	Securities Lending Revenue Calculation

Provide an estimate of your program’s securities lending program revenue using the assets shown in Appendix 2.  Provide the projections by major asset class.  

Revenue Projections should be based on 1) portfolio holdings information provided in Appendix 2, and 2) the Treasurer’s Office’s eligible borrower criteria; the Treasurer’s Office allowable lendable maximum (Total Average Portfolio value is provided in Appendix 3); and the cash collateral investment guidelines provided in Appendix 1.  

Estimated daily average lendable base: 			      $______________ 

Estimated daily average securities out on loan [A]: 		      $______________ 

(Utilization Rate = ________%) 

Projected Average Rebate Rate (at current market levels): 	              __________% 
       
Projected Reinvestment Rate (at current market levels):	              __________% 

Projected Yield Spread on Securities Lent [B]:		              __________% 

Percentage of lendable income to Treasurer’s Office (Split %) [C]:	  __________% 

Annual Revenue Estimate: [A] x [B] x [C] x 365:		       $______________

[bookmark: _Toc417566790]5.1	Securities Lending Revenue Additional Questions 

1. List significant assumptions or comments that impact your estimate.

2. Please explain the methodology used above for calculating and splitting securities lending revenue.

3. How frequently do you credit earnings to client accounts? 

4. When and how are these revenue credits reported to clients? 

5. How is the income generated from securities lending split between the Treasurers’ Office and your organization?  Is this split negotiable?  Does indemnification affect the split? 

6. Does your organization cover any and all costs in providing the services, including, without limitation, custodial costs associated with program, travel, clerical and overhead?

7. What fees are charged for investment management/custody of collateral investments?

8. Does your organization charge a management fee for any associated short term investment fund (“STIF”), separate account or collateral reinvestment fund?  If so, specify the fee and if fees are deducted before or after the split.

9. Based on your experience with other public fund clients similar to the Treasurer’s Office, what recommendations do you have regarding enhancements or modifications to the Treasurer’s Office Securities Lending Policy (Appendix 1)?

Nothing in this RFI shall be construed to limit the Treasurer’s Office from negotiating for a change in the scope of services prior to awarding the business or during the term of the Agreement issued pursuant to this RFI. 




[bookmark: _Toc417566791]Section 6 – Contact Information and Certification
[bookmark: _Toc417566792]6.0	Contact Information

Please provide the name, title, address, e-mail address and telephone number of an individual with authority to answer questions or provide clarification regarding its responses.

	Name:			_______________________________________

	Title:			_______________________________________

	Phone Number:	_______________________________________

	E-mail Address:	_______________________________________

[bookmark: _Toc417566793]6.1	Certification

I have read the Securities Lending Policy (Appendix 1) that governs the Treasurer’s Office’s securities lending activities.  

I hereby certify that the above is true and correct to the best of my knowledge and that I am authorized to execute this request for information on behalf of ______________________.

I, the undersigned, have the authority to bind the Respondent organization.	

	Firm Name:		____________________________________________
	
	By (Print Name)	____________________________________________

	Signature*:		____________________________________________

	Title:*			____________________________________________

	Date:			____________________________________________

	*This Certification must be signed by a principal of your firm.



[bookmark: _Toc417566794]
Appendix 1 – Treasurer of State’s Securities Lending Policy



[bookmark: _Toc417566795]Appendix 2 – Lendable Asset Detail 



[bookmark: _Toc417566796]Appendix 3 – Total Average Portfolio



[bookmark: _Toc417566797]Appendix 4 – Deviations from RFI Business Requirements
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Treasurer of State of Ohio
Securities Lending Policy

State Treasury Accounts

Purpose and Scope

The purpose of this document is to establish the policies that govern the securities lending
activities of the Office of the Ohio Treasurer of State (“Treasurer”) for all State Treasury
portfolios pursuant to Ohio Revised Code (“R.C.”) 135.143 and 135.47, which govern the
State’s interim funds, and R.C. 3770.06, which governs the Lottery Deferred Prizes Trust
fund. This policy has been adopted by the Treasurer.

This policy is designed to ensure the prudent management of public funds, conformance to
the R.C,, and the availability of operating and capital funds when needed.

The guidance set forth herein is to be strictly followed by all those responsible for any
aspect of the management or administration of these funds. Exceptions to the policy may be
made at the discretion of the Treasurer or his/her Deputy Treasurer in the event that
compliance would conflict with the prudent management of public funds. All participants in
the securities lending process shall act responsibly as custodians of the public trust. Any
practice not clearly authorized under these policies is prohibited. The overall program shall
be designed and managed with a degree of professionalism that is worthy of the public
trust.

Program Management

The Treasurer may engage one or more financial institutions to act as securities lending
agents. The securities lending agents will arrange the terms and conditions of security
loans, monitor the creditworthiness of the borrowers of Treasurer’s securities, monitor the
market value of loaned securities and collateral received, request additional collateral when
necessary, direct the investment of cash received as collateral in accordance with this
policy, and monitor and report to the Treasurer the aggregate credit exposure to each
counterparty (the combined exposure in the securities lending program as a result of
making loans and reinvested cash collateral).

For purposes of this policy, the Total Average Portfolio (“TAP”) will exclude all certificates
of deposit and will be equal to the average month-end market value of all marketable
securities in the portfolio for the prior twelve (12) month period. The market value of
loaned securities shall not represent more than fifty percent (50%) of TAP.

Investments purchased with cash collateral received from borrowers shall be diversified to
limit risk. These investments in the aggregate are the “Collateral Portfolio.” Any reference
in this policy to “Collateral Portfolio Value” shall mean the current market value of the
Collateral Portfolio.





The Treasurer must have the ability to terminate any securities loan agreement, without
penalty, at any time, whereupon the borrower shall return the loaned securities within the
lesser of (a) the customary delivery period for such securities; (b) five (5) business days; or
(c) the time negotiated for such delivery between the Treasurer and the borrower. In order
to facilitate the settlement of a security sale, the Treasurer shall include in its agreement
with the securities lending agent procedures for the substitution (buy-in) of securities on
loan. It shall be the responsibility of the securities lending agent to negotiate termination
provisions with borrowers for any term loan in order to meet these requirements. Further,
upon termination of any loan, the Treasurer must receive securities identical to those
loaned. To further facilitate the settlement of a security sale, if the security on loan has an
outstanding issue size (e.g. securities with the same CUSIP number) of less than one
hundred million dollars ($100,000,000) or if the Treasurer owns more than fifty percent
(50%) of the issue, the Treasurer will execute a sale only after the security has been
returned from loan.

In the event the Treasurer becomes the holder of any instruments not authorized in the
Collateral Management portion of this policy as a result of a corporate action or other legal
action related to a compliant instrument held in the Collateral Portfolio, the Treasurer may
authorize the Securities Lending agent to continue to hold such instruments until such time
as the instruments may be prudently liquidated.

The Treasurer reserves the right to modify or terminate the securities lending program at
its discretion.

Delegation of Authority

The Treasurer is responsible for the prudent investment of State funds and the
management of any securities lending program. Management responsibility for the
securities lending program is hereby delegated to the Director of Investments, who shall be
responsible for the implementation of the program and the establishment of procedures
consistent with this policy. The Director of the Securities Trust Department shall establish a
system of internal controls and shall regulate the activities of securities lending agents and
Treasury staff responsible for monitoring the program. The Internal Audit Department will
periodically audit the internal controls in place. This audit will be designed to measure
compliance with the policy and established procedures.

As part of the annual audit, the Treasurer shall have the investment program reviewed by
the Auditor of the State of Ohio or his/her designee. The Treasurer at his or her discretion
may contract with an independent firm to audit the securities lending program.

Written Agreements

A written agreement between the Treasurer and each securities lending agent must be in
place prior to engaging in securities lending activities. This agreement must, at a minimum,
specifically authorize the lending of securities; provide for the indemnification of the
Treasurer by the lending agent; outline the lending agent’s authority to invest cash
collateral; outline the lending agent’s responsibilities and liabilities with regard to custody
and valuation of the collateral; and detail fee arrangements. Further, the agreement will





incorporate this document by reference and will include a written acknowledgement by the
securities lending agent of receipt of this policy.

Each securities lending agent is also required to have written agreements with each
borrower (“a master securities loan agreement” or “MSLA”) prior to engaging in securities
lending activities. The MSLA must, at a minimum, detail acceptable types of collateral;
standards for collateral custody and control; collateral valuation and initial margin; accrued
interest; marking to market; margin calls; methods for transmitting income received in lieu
of interest coupon payments if a security is on loan on a payment date; conditions which
will trigger the termination of a loan (including events of default); and acceptable methods
of delivery for loaned securities and collateral. Each MSLA shall also state that the parties
agree that each loan is a securities contract as defined in Section 741 (7) of Title 11 of the
United States Code.

Each securities lending agent will be held to the standard of prudence known as the
“Prudent Expert Rule”, which states:

“A fiduciary will manage a portfolio with the care, skill, prudence and diligence, under
the circumstances then prevailing, that a prudent person acting in a like capacity and
familiar with such matters would use in the conduct of an enterprise of a like
character and with like aims.”

Collateral Management
The Treasurer will accept only the following instruments as collateral:

1.  Cash,

2. Irrevocable letters of credit, and

3. Securities issued or guaranteed by the United States Government or its
agencies or instrumentalities.

The borrower must pledge collateral having a value equal to at least one hundred two
percent (102%) of the value of the loaned securities, at the time the loan is initiated. For
this purpose, the value of debt securities shall always include accrued interest. In no event
will the value of the collateral be permitted to decline to below one hundred percent
(100%) of the value of the loaned securities at any time during the term of the loan.

The lending agent is responsible for monitoring and maintaining the value of both those
securities received as collateral as well as those securities purchased with cash collateral.
Collateral will be marked to market at least once every day and more often as required to
ensure that any necessary calls for additional collateral are made and that such collateral is
obtained on a timely basis. When additional collateral is required, the securities lending
agent will ensure that no less than one hundred two percent (102%) of the market value of
the loaned security and any accrued interest is received.

Collateral will be delivered to the securities lending agent or a third-party custodian
approved by the Treasurer prior to or simultaneous with making a loan to a borrower.





Authorized Investments for Cash Collateral

The lending agents are authorized to invest cash collateral only in investments summarized

below:

A.

US. Treasury Obligations. United States Treasury bills, notes, or any other
obligation or security issued by the United States Treasury or any other obligation
guaranteed as to principal and interest by the United States. The obligations will
have a term to maturity of not more than two (2) years.

Federal Agency Obligations. Bonds, notes, debentures, or other obligations or
securities issued by or guaranteed by any federal government agency or
instrumentality, except Collateralized Mortgage Obligations. The obligations will
have a final maturity of not more than two (2) years.

Repurchase Agreements. Investments in repurchase agreements with
counterparties, if all of the following conditions are met:

1. The repurchase agreement is secured by:
a. Deliverable U.S. Treasury and/or Federal Agency obligations; or

b. Commercial paper of entities organized under the laws of the United
States or a state thereof and having a short-term rating of at least ‘A-
1" by Standard & Poor’s Ratings Services or the equivalent by all
other Nationally Recognized Statistical Rating Organizations
("NRSROs”) that rate the issuer (a minimum of two ratings is
required); or

C. Other investment grade (BBB-rated and above) registered or
unregistered debt obligations of entities organized under the laws of
the United States or any State thereof (whether or not such entity is
headquartered in the United States), rated by at least two NRSROs,
and not split-rated.

2. The term to maturity of a repurchase agreement may not be greater than
ninety (90) business days.

3. For repurchase agreements secured by the obligations set forth in 1.b and/or
1.c above, no more than twenty percent (20%) of the Collateral Portfolio Value
may be invested with any one repurchase agreement counterparty.

4. A Master Repurchase Agreement or a substantially similar written, repurchase
agreement governs the transaction.

5. The repurchase agreement is secured by the securities described in section C.1
above having a market value of at least one hundred two percent (102%) of

the amount of the agreement.

6.  The securities are held free and clear of any lien.





7. The repurchase agreement may be transacted on a delivery-versus-payment
basis or on a tri-party basis through an independent third party custodian
acting solely as agent for the Treasurer, and such custodian is either:

a. A Federal Reserve Bank, or

b. A bank which is a member of the Federal Deposit Insurance Corporation
and which has combined capital, surplus and undivided profits of not
less than two hundred fifty million dollars ($250,000,000).

8. A perfected first security interest under the Uniform Commercial Code, or
book entry procedures prescribed at 31 C.F.R. 306.1 et seq. in the securities
described in section C.1 above, is created for the benefit of the Treasurer.

9. Repurchase agreements will be entered into only with reputable firms that
have a short-term debt rating of at least ‘A-1’ by Standard & Poor’s Ratings
Services or the equivalent by all other NRSROs that rate the issuer (a minimum
of two ratings must be available) and which are:

a. Diversified securities broker-dealers who are members of the
Financial Industry Regulatory Authority (“FINRA”) having five billion
dollars ($5,000,000,000) in assets and three hundred fifty million
dollars ($350,000,000) in capital; and subject to regulation of capital
standards by any state or federal regulatory agency; or

b. A bank, savings bank or savings and loan association having five
billion dollars ($5,000,000,000) in assets and five hundred million
dollars ($500,000,000) in capital and regulated by the Ohio
Superintendent of Financial Institutions, or through an institution
regulated by the Comptroller of the Currency, Federal Deposit
Insurance Corporation, or Board of Governors of the Federal Reserve
System.

10. Reverse repurchase agreements are not permitted.

D. Commercial Paper. Unsecured short-term debt issued by entities organized the laws
of the United States or a state if the following conditions are met:

1. The maturity is no greater than three hundred ninety-seven (397) days;

2. The Treasurer’s investment in an issuer’s paper does not represent more
than five percent (5%) of the issuing corporation’s total outstanding
commercial paper; and

3. The obligation has a short-term debt rating that is at least ‘A-1’ or equivalent
by all NRSROs that rate the issue. Under all circumstances, a minimum of
two (2) short-term debt ratings must be available. Split-rated paper is not
permitted.

E.  Corporate Notes and Bank Notes. Investment grade debt obligations issued by
entities (i) organized under the laws of the United States or a State thereof, or (ii) under





the supervision of an agency of the United States or a State thereof which meet the
following requirements:

L.

The term to maturity is no greater than twenty-four (24) months at the time of
purchase in the case of corporate securities with floating rates of interest, and
no greater than twelve (12) months in the case of securities with fixed rates of
interest;

The issuer has a long-term debt rating of at least ‘A’ by all NRSROs that have
rated the issuer (a minimum of two (2) ratings must be available). Split-rated
paper is not acceptable.

The obligation has a long-term debt rating of at least ‘AAA’ by all of the
NRSROs that rate the security (a minimum of one (1) rating must be available)
for asset-backed securities:

The obligation has a “hard-bullet” or guaranteed final maturity date:

Extendible corporate notes where the issuer may extend the final maturity will
not be purchased.

Asset-backed securities will not be purchased.
The Treasurer will own no more than 50% of the issue or tranche.

All securities purchased under this section must be marketable, publicly
traded and deliverable.

F.  Master Notes and Funding Agreements. Secured or unsecured debt obligations and
promissory notes of highly-rated entities organized under the laws of the United States
or a state if the following conditions are met:

1.

The obligation has a final maturity of no greater than thirteen (13) months, or
397 days, at the time of purchase or an irrevocable put provision of less than
thirty (30) days and final maturity not exceeding twenty four (24) months.

The issuer has a short-term debt rating of at least ‘A-1’ or a long-term debt
rating of at least ‘AA’ or the equivalent by all NRSROs that rate the issuer (a
minimum of two (2) ratings must be available) at the time of purchase, or, in the
case of master notes, if the corporation has not received a rating from any
NRSRO, the note is secured by an explicit letter of guarantee from a parent
company that is rated at least ‘A-1’ or the equivalent by all NRSROs that rate the
parent (at least two (2) ratings must be available). The lending agent will
provide written evidence to the Treasurer with respect to such guarantee.

G. Registered Investment Companies (Mutual Funds.) Shares in open-end, no-load
money market mutual funds provided such funds are registered under the Investment
Company Act of 1940 and operated in accordance with 17 C.F.R. § 270.2a-7. The fund





must be rated ‘AAA’ or ‘AAAm’ by S&P. The fund must also be registered for sale in the
State of Ohio or subject to a lawful registration exemption.

Diversification

The Collateral Portfolio shall be diversified to limit risk. The diversification limits for
investments in each asset class will be based on the Collateral Portfolio Value at the time of
purchase, as follows:

U.S. Treasury Obligations 100% maximum
Federal Agency Obligations 100% maximum
Repurchase Agreements 100% maximum
Commercial Paper, Master Notes, Promissory Notes 100% maximum
Corporate Notes, Bank Notes, Funding Agreements 100% maximum

and Extendible Corporate Notes (collectively,
(Fixed Rate and Floating Rate Combined)
Money Market Mutual Funds 100% maximum

The Collateral Portfolio will be diversified to limit the exposure to any one (1) issuer. Issuer
exposure will be defined as the combined exposure to any entity as both (a) an issuer of
securities purchased with cash collateral and (b) a guarantor for any securities purchased
with cash collateral, if the Treasurer is relying on a guarantee to meet the credit quality
standards prescribed by this policy.

At the time of purchase no more than five percent (5%) of the Collateral Portfolio Value will
be invested, collectively, in the securities of any single issuer with the following exceptions:

U.S. Treasury Obligations 100% maximum
Federal Agency Obligations 35% maximum
Repurchase Agreement Counterparty 20% maximum
Money Market Mutual Funds 10% maximum

As issuer diversification is measured at the time of purchase, the aggregate exposure to
issuers in the Collateral Portfolio will be evaluated by the Treasurer no less frequently than
monthly, who will then determine a prudent course of action if the single issuer constraint
of five percent (5%) of the Collateral Portfolio Value has been exceeded.

Cash collateral will not be invested in obligations issued or guaranteed by the lending agent

or any affiliate or any related company.

Maximum Average Maturity

The average weighted maturity of the Collateral Portfolio shall not exceed sixty (60) days.
For the purpose of calculating the average weighted maturity of permitted investments,
maturity shall mean:

1. One (1) day in the case of money market mutual funds and other instruments
that may be liquidated without notice;





2. The number of days remaining to the next reset date in the case of floating rate
securities;

3. The number of days remaining until the next put date in the case of securities
subject to unconditional and irrevocable puts of the issue to the obligor; or

4. The actual number of days remaining until the maturity date for all other
permitted investments.

The difference between the average weighted maturity of loan transactions and the average
weighted maturity of cash collateral investments shall not exceed thirty (30) days.

For the purpose of calculating the average weighted maturity of loan transactions, maturity
shall, in the case of “term” loans, mean the number of days remaining until the termination
of the loan transaction or the number of days remaining to the next reset date of the loan, or
in the case of “open” loans, one (1) day.

To ensure sufficient liquidity, at the time of investment no more than ten percent (10%) of
the Collateral Portfolio Value shall be invested in securities that are considered to be
illiquid. For purposes of determining compliance with this requirement, the following
securities should be considered illiquid:

1. Master notes with put dates greater than seven (7) days; and

2. Any other permitted investment that is not readily marketable.

Variable and Floating Rate Securities

Cash collateral may be invested in investments whose interest rates float to an index,
including but not limited to, variable rate notes, floating rate notes, master notes, and
extendible commercial notes (collectively, Floating Rate Notes or FRNs) that meet the
Authorized Investments for Cash collateral guidelines listed in this policy provided that the
following additional criteria are met:

1. The rate on the FRN resets no less frequently than quarterly;

2. The FRN is indexed to a money market index, including the Federal Funds
rate, the three (3) month Treasury Bill or one-month or three-month
LIBOR, provided that the index correlates very highly (ninety five percent
(95%) or greater) with overall changes in money market rates even
under wide swings in interest rates; and

3. No more than twenty percent (20%) of the Collateral Portfolio Value may
be invested in securities with a maturity exceeding thirteen (13) months,
or 397 days.

4. Any security with an interest rate cap is not permissible.





In no event will cash collateral be invested in range notes, dual index notes,
“deleveraged” notes (notes linked to a multiple of the index where the multiple is
less than one (1), or notes linked to lagging indices or to long-term indices.

Letters of Credit

The Treasurer will accept letters of credit as collateral only when the following conditions
are met:

1. The letter of credit issuer has a minimum ‘A’ long-term debt rating (‘AA’
for foreign banks) by all the NRSROs that rate the issuer. The short-term
debt rating must be at least ‘A-1’ or equivalent by all of the NRSROs that
rate the issuer (a minimum of two (2) ratings must be available);

2. The letter of credit issuer has total assets of at least ten billion dollars
($10,000,000,000);

3. The letter of credit issuer is not an entity controlled by, under the
control or under common control with the securities borrower; and

4. Not more than five percent (5%) of the Collateral Portfolio Value will be
invested in or subject to the guarantee (letter of credit) of a single
financial institution, at the time a loan is made.

Eligible Borrowers

Securities will be lent only to creditworthy borrowers authorized by ORC 135.143(A)(5)
that are either:

1. Recognized United States government securities dealers registered with the
Securities and Exchange Commission (“SEC”) and the Financial Industry
Regulatory Authority (“FINRA”); having five billion dollars ($5,000,000,000) in
assets and three hundred fifty million dollars ($350,000,000) in capital; and
either the dealer or its parent has a short-term or counterparty rating of at least
‘A-1’ or its equivalent by at least one NRSRO, or

2. Financial institutions that are a member of the Federal Reserve System or
Federal Home Loan Bank, having a short-term debt or counterparty rating of at
least ‘A-1’ or its equivalent by at least one (1) NRSRO; and having five billion
dollars ($5,000,000,000) in assets and five hundred million dollars
($500,000,000) in capital; and are regulated by the Superintendent of Financial
Institutions or through an institution regulated by the Comptroller of the
Currency, Federal Deposit Insurance Corporation, and/or Board of Governors of
the Federal Reserve System.

The lending agent will, on a quarterly basis, provide to the Treasurer a current list of
borrowers deemed to be creditworthy. The Treasurer reserves the right to review and limit
the list of borrowers.





At the time the loan is originated, no more than fifteen percent (15%) of the Collateral
Portfolio Value will be loaned to any single borrower. If that limit is exceeded after the loan
has been initiated (due to changes in the portfolio), corrective action must take place on the
following business day. However, exceptions to the fifteen percent (15%) maximum may be
made at the discretion of the Treasurer or his/her Deputy Treasurer upon prior request by
the securities lending agent.

Reporting

Each securities lending agent will be responsible for providing daily electronic reports to the
Treasurer with the following information:

1. Securities on loan;

2. Outstanding loans by borrower and by account;

3. Collateral investments;

4. Average maturity of loans versus average maturity of cash collateral investment; and

5. Any other reports as required by the Treasurer.

In addition, the securities lending agent will provide timely notification to the Treasurer of any
credit downgrade and/or credit watch pertaining to the rating of a borrower or any entity serving
as a guarantor of a borrower, or pertaining to the rating of an issuer, issue or guarantor of any
collateral investment. The securities lending agent will also provide timely notification of any
other matter resulting in non-compliance with this policy.

Monthly, the securities lending agent will provide reports containing, but not limited to, the
following information:

1. Income detail from securities lending activity, to include negotiated borrower rebates;
and

2. The percentage of the portfolio on loan and average spread between the loan rate and
cash collateral investment rate.

The Treasurer will meet semi-annually (or as needed) with lending agent personnel for a review
of securities lending activity.

Indemnification

The securities lending agent shall indemnify the Treasurer for any losses resulting from either the
default of the borrower or any violation of this policy.
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Appendix 2 - Lendable Asset Detail (as of 03312015).xlsx
Portfolio 1 - State Portfolio

		Portfolio 1 - State Portfolio

		As of March 31, 2015

		CUSIP		DESCRIPTION		RATE		MATURITY		PAR AMOUNT

		88579YAE1		3 M CO		1		6/26/17		13,020,000.00

		0258M0DF3		AMERICAN EXPRESS CREDIT CORP		1.3344		6/12/15		20,000,000.00

		0258M0DJ5		AMERICAN EXPRESS CREDIT CORP		2.125		7/27/18		7,125,000.00

		037833AG5		APPLE INC CORP FLOATER		0.492		5/3/18		19,399,000.00

		084670BD9		BERKSHIRE HATHAWAY INC		1.9		1/31/17		11,810,000.00

		14912L5C1		CATERPILLAR FIN SERV CORP		1.75		3/24/17		3,251,000.00

		14912L5T4		CATERPILLAR FIN SERV CORP		2.45		9/6/18		5,000,000.00

		14912L5W7		CATERPILLAR FIN SERV CORP		1		11/25/16		5,000,000.00

		14912L6J5		CATERPILLAR FIN SERV CORP		2		3/5/20		10,000,000.00

		191216BC3		COCA COLA CO CORP FLOATER		0.3419		11/1/16		10,000,000.00

		31331SP72		FFCB DEBENTURE		4.5		7/13/15		5,000,000.00

		3133EA2L1		FFCB DEBENTURE		0.72		12/27/16		10,000,000.00

		3133EA3K2		FFCB DEBENTURE		0.62		10/11/16		10,000,000.00

		3133EA3Q9		FFCB DEBENTURE		0.6		10/11/16		10,000,000.00

		3133EA4F2		FFCB DEBENTURE		0.64		1/11/17		5,000,000.00

		3133EA4G0		FFCB DEBENTURE		0.7		4/11/17		10,000,000.00

		3133EA5W4		FFCB DEBENTURE		0.65		10/24/16		15,000,000.00

		3133EA6F0		FFCB DEBENTURE		1.24		10/25/18		15,000,000.00

		3133EADW5		FFCB DEBENTURE		0.55		8/17/15		10,000,000.00

		3133EAR26		FFCB DEBENTURE		0.97		9/5/17		10,000,000.00

		3133EARQ3		FFCB DEBENTURE		0.5		6/23/15		5,000,000.00

		3133EAS33		FFCB DEBENTURE		0.99		9/5/17		5,000,000.00

		3133EC3N2		FFCB DEBENTURE		0.62		11/21/16		18,950,000.00

		3133EC5B6		FFCB DEBENTURE		0.64		11/29/16		10,000,000.00

		3133EC6S8		FFCB DEBENTURE		0.6		12/12/16		14,000,000.00

		3133ECBE3		FFCB DEBENTURE		0.6		12/27/16		5,000,000.00

		3133ECBN3		FFCB DEBENTURE		0.65		12/27/16		5,000,000.00

		3133ECBU7		FFCB DEBENTURE		0.68		12/27/16		5,000,000.00

		3133ECDE1		FFCB DEBENTURE		0.94		1/22/18		25,000,000.00

		3133ECEK6		FFCB DEBENTURE		0.78		2/6/17		5,730,000.00

		3133ECF58		FFCB DEBENTURE		0.79		2/13/17		10,000,000.00

		3133ECFN9		FFCB DEBENTURE		0.82		2/21/17		5,000,000.00

		3133ECFQ2		FFCB DEBENTURE		1.12		2/20/18		6,400,000.00

		3133ECFV1		FFCB DEBENTURE		0.43		1/29/16		5,000,000.00

		3133ECGG3		FFCB DEBENTURE		0.97		8/28/17		5,000,000.00

		3133ECHG2		FFCB DEBENTURE		0.73		3/13/17		5,000,000.00

		3133ECHV9		FFCB DEBENTURE		0.35		7/30/15		10,000,000.00

		3133ECKL7		FFCB DEBENTURE		0.78		4/3/17		16,950,000.00

		3133ECMF8		FFCB DEBENTURE		0.98		4/24/18		20,000,000.00

		3133ECNT7		FFCB DEBENTURE		0.54		11/7/16		10,000,000.00

		3133ECNY6		FFCB DEBENTURE		0.95		5/8/18		10,000,000.00

		3133ECQT4		FFCB DEBENTURE		0.75		5/30/17		5,000,000.00

		3133ECST2		FFCB DEBENTURE		0.59		6/24/16		8,025,000.00

		3133EDED0		FFCB DEBENTURE		0.45		2/3/16		15,000,000.00

		3133EDEK4		FFCB DEBENTURE		0.25		9/10/15		25,000,000.00

		3133EDET5		FFCB DEBENTURE		0.31		11/5/15		15,000,000.00

		3133EDFC1		FFCB DEBENTURE		0.2		8/14/15		25,000,000.00

		3133EDG22		FFCB DEBENTURE		0.33		3/3/16		10,000,000.00

		3133EDGC0		FFCB DEBENTURE		0.25		11/4/15		20,000,000.00

		3133EDJD5		FFCB DEBENTURE		0.19		7/10/15		5,000,000.00

		3133EDJE3		FFCB DEBENTURE		0.28		10/14/15		5,000,000.00

		3133EDK84		FFCB DEBENTURE		0.39		4/25/16		7,500,000.00

		3133EDLD2		FFCB DEBENTURE		1.87		5/13/19		7,500,000.00

		3133EDM82		FFCB DEBENTURE		0.21		11/27/15		35,000,000.00

		3133EDMC3		FFCB DEBENTURE		0.25		2/26/16		15,000,000.00

		3133EDMD1		FFCB DEBENTURE		0.3		2/26/16		40,000,000.00

		3133EDNB4		FFCB DEBENTURE		0.19		9/9/15		10,000,000.00

		3133EDQ70		FFCB DEBENTURE		0.15		7/9/15		15,000,000.00

		3133EDQW5		FFCB DEBENTURE		0.29		1/21/16		20,000,000.00

		3133EDQZ8		FFCB DEBENTURE		1.52		7/23/18		10,000,000.00

		3133EDR20		FFCB DEBENTURE		1.9		7/24/19		20,450,000.00

		3133EDR46		FFCB DEBENTURE		1.75		1/22/19		17,800,000.00

		3133EDRU8		FFCB DEBENTURE		1.95		8/5/19		15,000,000.00

		3133EDSQ6		FFCB DEBENTURE		0.3		2/18/16		25,000,000.00

		3133EDVH2		FFCB DEBENTURE		2		9/18/19		7,885,000.00

		3133EDVK5		FFCB DEBENTURE		1.75		3/18/19		10,000,000.00

		3133EDVN9		FFCB DEBENTURE		0.5		6/22/16		7,500,000.00

		3133EDWA6		FFCB DEBENTURE		0.33		1/26/16		25,000,000.00

		3133EDXZ0		FFCB DEBENTURE		1.625		10/15/18		15,000,000.00

		3133EDZ47		FFCB DEBENTURE		0.23		1/22/16		10,000,000.00

		3133EEAT7		FFCB DEBENTURE		0.2		12/7/15		12,500,000.00

		3133EEBV1		FFCB DEBENTURE		1.95		11/18/19		10,000,000.00

		3133EEBX7		FFCB DEBENTURE		1.73		2/19/19		15,000,000.00

		3133EECH1		FFCB DEBENTURE		1.94		11/20/19		20,000,000.00

		3133EEJY7		FFCB DEBENTURE		1.69		4/22/19		25,000,000.00

		3133EEKW9		FFCB DEBENTURE		1.48		1/22/19		35,000,000.00

		3133EEKZ2		FFCB DEBENTURE		1.72		7/22/19		30,000,000.00

		3133EENH9		FFCB DEBENTURE		1.42		2/5/19		10,000,000.00

		3133EENJ5		FFCB DEBENTURE		1.39		11/5/18		20,000,000.00

		3133EEPL8		FFCB DEBENTURE		1.52		2/11/19		10,000,000.00

		3133EETB6		FFCB DEBENTURE		0.42		6/13/16		15,000,000.00

		3130A0GK0		FHLB DEBENTURE		0.375		12/30/15		5,000,000.00

		3130A0SD3		FHLB DEBENTURE		0.375		2/19/16		5,000,000.00

		3130A0XU9		FHLB DEBENTURE		2.75		2/27/19		13,750,000.00

		3130A0ZQ6		FHLB DEBENTURE		0.8		3/17/17		10,000,000.00

		3130A14V7		FHLB DEBENTURE		0.875		3/13/17		10,000,000.00

		3130A1CD8		FHLB DEBENTURE		1.125		9/28/16		20,000,000.00

		3130A1LJ5		FHLB DEBENTURE		1.625		4/28/17		15,000,000.00

		3130A1NB0		FHLB DEBENTURE		2.5		4/30/19		15,000,000.00

		3130A1NN4		FHLB DEBENTURE		0.875		5/24/17		3,000,000.00

		3130A1NW4		FHLB DEBENTURE		0.25		10/15/15		35,000,000.00

		3130A1P69		FHLB DEBENTURE		0.23		10/30/15		10,000,000.00

		3130A1WC8		FHLB DEBENTURE		0.205		9/8/15		10,000,000.00

		3130A1YX0		FHLB DEBENTURE		2.25		5/29/19		10,000,000.00

		3130A23H7		FHLB DEBENTURE		3		5/23/19		15,000,000.00

		3130A2EG7		FHLB DEBENTURE		1.53		7/10/18		4,500,000.00

		3130A2FT8		FHLB DEBENTURE		0.125		6/19/15		17,500,000.00

		3130A2ND4		FHLB DEBENTURE		0.17		7/23/15		12,500,000.00

		3130A2T97		FHLB DEBENTURE		0.5		9/28/16		4,000,000.00

		3130A2XM3		FHLB DEBENTURE		0.25		10/2/15		25,000,000.00

		3130A2Y75		FHLB DEBENTURE		0.4		3/10/16		7,500,000.00

		3130A32E3		FHLB DEBENTURE		0.27		10/9/15		25,000,000.00

		3130A32K9		FHLB DEBENTURE		0.3		12/18/15		15,000,000.00

		3130A32U7		FHLB DEBENTURE		2		7/9/19		9,360,000.00

		3130A33T9		FHLB DEBENTURE		0.2		9/25/15		12,500,000.00

		3130A3A46		FHLB DEBENTURE		2		10/15/19		12,500,000.00

		3130A3AV6		FHLB DEBENTURE		2		10/21/19		12,500,000.00

		3130A3GP3		FHLB DEBENTURE		0.625		11/25/16		7,750,000.00

		3130A3KH6		FHLB DEBENTURE		0.23		12/18/15		20,000,000.00

		3130A3QH0		FHLB DEBENTURE		0.3		1/6/16		15,000,000.00

		3130A3QP2		FHLB DEBENTURE		0.31		1/6/16		15,000,000.00

		3130A3XY5		FHLB DEBENTURE		0.31		2/19/16		15,000,000.00

		3130A46H0		FHLB DEBENTURE		0.4		3/9/16		15,000,000.00

		3130A47J5		FHLB DEBENTURE		1.625		2/27/19		5,650,000.00

		3130A4CY6		FHLB DEBENTURE		0.75		2/21/17		5,000,000.00

		3130A4JB9		FHLB DEBENTURE		1.4		12/11/18		10,000,000.00

		3130A4JR4		FHLB DEBENTURE		0.625		9/30/16		10,550,000.00

		3130A4JV5		FHLB DEBENTURE		0.4		3/30/16		15,000,000.00

		3130A4Q54		FHLB DEBENTURE		0.8		5/17/17		15,000,000.00

		3130A4QQ8		FHLB DEBENTURE		0.75		3/24/17		20,000,000.00

		313376BR5		FHLB DEBENTURE		1.75		12/14/18		14,890,000.00

		3133782M2		FHLB DEBENTURE		1.5		3/8/19		7,500,000.00

		313378QK0		FHLB DEBENTURE		1.875		3/8/19		10,000,000.00

		313378T68		FHLB DEBENTURE		0.7		5/15/15		10,000,000.00

		313380A80		FHLB DEBENTURE		1		8/16/17		15,000,000.00

		313380L96		FHLB DEBENTURE		0.5		11/20/15		5,000,000.00

		3133813R4		FHLB DEBENTURE		1		11/9/17		7,500,000.00

		313381BG9		FHLB DEBENTURE		0.625		11/28/16		5,000,000.00

		3133823B7		FHLB DEBENTURE		1.15		2/22/18		5,250,000.00

		313382GR8		FHLB DEBENTURE		0.75		3/20/17		6,800,000.00

		313382HZ9		FHLB DEBENTURE		0.64		10/3/16		10,000,000.00

		313382PX5		FHLB DEBENTURE		0.75		4/17/17		10,000,000.00

		313382UR2		FHLB DEBENTURE		0.6		2/8/17		8,750,000.00

		3133834R9		FHLB DEBENTURE		0.375		6/24/16		20,000,000.00

		3133836L0		FHLB DEBENTURE		1.2		5/24/18		10,000,000.00

		313383CD1		FHLB DEBENTURE		1.3		6/5/18		10,000,000.00

		313383GC9		FHLB DEBENTURE		0.25		5/29/15		5,000,000.00

		313383HB0		FHLB DEBENTURE		1.25		6/26/18		5,000,000.00

		313383QM6		FHLB DEBENTURE		1.95		7/24/18		20,230,000.00

		313383V81		FHLB DEBENTURE		0.375		8/28/15		40,000,000.00

		313383VN8		FHLB DEBENTURE		2		9/13/19		12,500,000.00

		3130A4MK5		FHLB DEBENTURE (INT@MAT)		0.15		10/19/15		15,000,000.00

		313384EB1		FHLB DISCOUNT NOTE		0.065		4/8/15		100,000,000.00

		313384ED7		FHLB DISCOUNT NOTE		0.06		4/10/15		91,100,000.00

		313384EJ4		FHLB DISCOUNT NOTE		0.063		4/15/15		100,000,000.00

		313384ET2		FHLB DISCOUNT NOTE		0.06		4/24/15		100,000,000.00

		313384EY1		FHLB DISCOUNT NOTE		0.06		4/29/15		100,000,000.00

		313384FA2		FHLB DISCOUNT NOTE		0.08		5/1/15		50,000,000.00

		313384FA2		FHLB DISCOUNT NOTE		0.18		5/1/15		26,900,000.00

		313384FH7		FHLB DISCOUNT NOTE		0.058		5/8/15		50,000,000.00

		313384FH7		FHLB DISCOUNT NOTE		0.075		5/8/15		100,000,000.00

		313384FV6		FHLB DISCOUNT NOTE		0.055		5/20/15		25,000,000.00

		313384FV6		FHLB DISCOUNT NOTE		0.058		5/20/15		48,100,000.00

		313384FV6		FHLB DISCOUNT NOTE		0.076		5/20/15		50,000,000.00

		313384FW4		FHLB DISCOUNT NOTE		0.06		5/21/15		100,000,000.00

		313384FX2		FHLB DISCOUNT NOTE		0.073		5/22/15		105,000,000.00

		313384GC7		FHLB DISCOUNT NOTE		0.06		5/27/15		100,000,000.00

		313384GC7		FHLB DISCOUNT NOTE		0.065		5/27/15		100,000,000.00

		313384GC7		FHLB DISCOUNT NOTE		0.067		5/27/15		50,000,000.00

		313384GE3		FHLB DISCOUNT NOTE		0.06		5/29/15		50,000,000.00

		313384GM5		FHLB DISCOUNT NOTE		0.07		6/5/15		47,725,000.00

		313384GZ6		FHLB DISCOUNT NOTE		0.109		6/17/15		30,000,000.00

		313384HG7		FHLB DISCOUNT NOTE		0.197		6/24/15		20,000,000.00

		313384JT7		FHLB DISCOUNT NOTE		0.135		7/29/15		50,000,000.00

		313384KS7		FHLB DISCOUNT NOTE		0.135		8/21/15		50,000,000.00

		313384MD8		FHLB DISCOUNT NOTE		0.155		9/25/15		13,200,000.00

		3130A1PF9		FHLB MULTI STEP COUPON BOND		1		4/30/19		7,500,000.00

		3130A2LR5		FHLB MULTI STEP COUPON BOND		0.625		7/30/18		25,000,000.00

		3130A2TT3		FHLB MULTI STEP COUPON BOND		0.7		8/27/18		12,500,000.00

		3130A4C83		FHLB MULTI STEP COUPON BOND		1		3/11/19		9,350,000.00

		3130A4D66		FHLB MULTI STEP COUPON BOND		1.375		2/27/20		15,000,000.00

		3130A4K35		FHLB MULTI STEP COUPON BOND		1.55		3/9/20		15,000,000.00

		3130A4LJ9		FHLB MULTI STEP COUPON BOND		1.125		9/17/19		15,000,000.00

		3130A4QA3		FHLB MULTI STEP COUPON BOND		0.5		3/23/20		15,000,000.00

		313381U94		FHLB MULTI STEP COUPON BOND		0.4		7/24/17		6,500,000.00

		3133834P3		FHLB MULTI STEP COUPON BOND		0.5		5/22/18		5,000,000.00

		3133835D9		FHLB MULTI STEP COUPON BOND		0.75		5/15/18		14,000,000.00

		3133836N6		FHLB MULTI STEP COUPON BOND		0.8		6/12/18		5,000,000.00

		313383D40		FHLB MULTI STEP COUPON BOND		0.875		5/23/18		10,000,000.00

		3134G32M1		FHLMC DEBENTURE		1		12/28/17		15,000,000.00

		3134G33B4		FHLMC DEBENTURE		1		1/11/18		5,000,000.00

		3134G33M0		FHLMC DEBENTURE		1.05		1/16/18		5,000,000.00

		3134G36F2		FHLMC DEBENTURE		0.42		9/18/15		5,000,000.00

		3134G36J4		FHLMC DEBENTURE		0.65		9/14/16		5,000,000.00

		3134G36K1		FHLMC DEBENTURE		0.8		3/21/17		10,000,000.00

		3134G3H52		FHLMC DEBENTURE		1		9/12/17		35,000,000.00

		3134G3S50		FHLMC DEBENTURE		0.625		11/1/16		5,000,000.00

		3134G3V64		FHLMC DEBENTURE		1.65		11/15/19		15,000,000.00

		3134G3V72		FHLMC DEBENTURE		1.62		11/21/19		20,000,000.00

		3134G43V8		FHLMC DEBENTURE		1.05		5/15/18		5,000,000.00

		3134G43Y2		FHLMC DEBENTURE		0.7		5/8/17		22,000,000.00

		3134G44N5		FHLMC DEBENTURE		0.75		11/28/17		10,000,000.00

		3134G45D6		FHLMC DEBENTURE		1.125		5/25/18		10,000,000.00

		3134G46D5		FHLMC DEBENTURE		1.2		6/12/18		10,000,000.00

		3134G47G7		FHLMC DEBENTURE		1.4		6/26/18		10,000,000.00

		3134G4A99		FHLMC DEBENTURE		1.3		6/26/18		10,000,000.00

		3134G4BG2		FHLMC DEBENTURE		1.55		7/17/18		15,000,000.00

		3134G4MY1		FHLMC DEBENTURE		0.375		6/27/16		15,000,000.00

		3134G4UC0		FHLMC DEBENTURE		0.65		7/29/16		5,000,000.00

		3134G4VU9		FHLMC DEBENTURE		1.15		9/11/17		9,500,000.00

		3134G5GE9		FHLMC DEBENTURE		0.57		8/26/16		10,000,000.00

		3134G5N43		FHLMC DEBENTURE		2		11/26/19		10,000,000.00

		3137EACW7		FHLMC DEBENTURE		2		8/25/16		12,000,000.00

		3137EADD8		FHLMC DEBENTURE		0.5		4/17/15		17,500,000.00

		3137EADP1		FHLMC DEBENTURE		0.875		3/7/18		10,000,000.00

		3137EADQ9		FHLMC DEBENTURE		0.5		5/13/16		15,000,000.00

		3137EADS5		FHLMC DEBENTURE		0.875		10/14/16		10,000,000.00

		3137EADT3		FHLMC DEBENTURE		0.875		2/22/17		5,000,000.00

		313396HB2		FHLMC DISCOUNT NOTE		0.064		6/19/15		75,000,000.00

		313396KJ1		FHLMC DISCOUNT NOTE		0.1		8/13/15		50,000,000.00

		313396MD2		FHLMC DISCOUNT NOTE		0.15		9/25/15		65,013,000.00

		3134G34W7		FHLMC MEDIUM TERM NOTE		1.25		1/30/18		10,000,000.00

		3134G3J43		FHLMC MEDIUM TERM NOTE		1.04		9/27/17		13,350,000.00

		3134G3Q94		FHLMC MEDIUM TERM NOTE		1.14		10/15/18		7,500,000.00

		3134G46R4		FHLMC MEDIUM TERM NOTE		1.3		6/25/18		5,000,000.00

		3134G4PB8		FHLMC MEDIUM TERM NOTE		1		6/27/17		5,000,000.00

		3134G4PX0		FHLMC MEDIUM TERM NOTE		0.5		6/27/16		5,000,000.00

		3134G5AK1		FHLMC MEDIUM TERM NOTE		1.7		12/26/18		8,000,000.00

		3134G5DJ1		FHLMC MEDIUM TERM NOTE		1.48		7/17/18		12,500,000.00

		3134G5LY9		FHLMC MEDIUM TERM NOTE		1.875		11/12/19		7,225,000.00

		3134G6FC2		FHLMC MEDIUM TERM NOTE		1.625		2/27/19		3,275,000.00

		3134G4MB1		FHLMC MULTI STEP COUPON BOND		1.5		12/18/18		5,000,000.00

		3134G4YV4		FHLMC MULTI STEP COUPON BOND		0.5		4/10/18		10,000,000.00

		3134G5QG3		FHLMC MULTI STEP COUPON BOND		1		12/12/18		7,500,000.00

		3134G6FY4		FHLMC MULTI STEP COUPON BOND		0.75		9/11/17		10,000,000.00

		3135G0A37		FNMA DEBENTURE		1.92		12/4/19		25,000,000.00

		3135G0B93		FNMA DEBENTURE		1.875		2/13/20		5,000,000.00

		3135G0C50		FNMA DEBENTURE		1.875		2/19/20		5,000,000.00

		3135G0MY6		FNMA DEBENTURE		1.625		8/8/19		12,500,000.00

		3135G0NR0		FNMA DEBENTURE		1.1		8/28/17		10,000,000.00

		3135G0NY5		FNMA DEBENTURE		1.5		8/28/18		10,000,000.00

		3135G0PH0		FNMA DEBENTURE		1		9/27/17		15,000,000.00

		3135G0QD8		FNMA DEBENTURE		1		10/16/17		25,000,000.00

		3135G0QL0		FNMA DEBENTURE		1		10/24/17		10,000,000.00

		3135G0RK1		FNMA DEBENTURE		0.9		11/7/17		12,095,000.00

		3135G0RL9		FNMA DEBENTURE		1.55		10/29/19		13,690,000.00

		3135G0RQ8		FNMA DEBENTURE		1		11/15/17		5,000,000.00

		3135G0SB0		FNMA DEBENTURE		0.375		12/21/15		15,000,000.00

		3135G0SJ3		FNMA DEBENTURE		1		12/26/17		25,000,000.00

		3135G0SU8		FNMA DEBENTURE		0.6		9/26/16		5,000,000.00

		3135G0TB9		FNMA DEBENTURE		1.57		1/9/20		24,300,000.00

		3135G0TL7		FNMA DEBENTURE		0.75		1/30/17		10,000,000.00

		3135G0TV5		FNMA DEBENTURE		1.03		1/30/18		5,000,000.00

		3135G0WN9		FNMA DEBENTURE		1		4/30/18		5,000,000.00

		3135G0WS8		FNMA DEBENTURE		0.6		11/15/16		10,000,000.00

		3135G0XF5		FNMA DEBENTURE		0.6		11/22/16		5,000,000.00

		3135G0XP3		FNMA DEBENTURE		0.375		7/5/16		17,500,000.00

		3135G0XZ1		FNMA DEBENTURE		1.25		6/20/18		5,000,000.00

		3135G0YE7		FNMA DEBENTURE		0.625		8/26/16		10,000,000.00

		3135G0YM9		FNMA DEBENTURE		1.875		9/18/18		20,000,000.00

		3136G02M2		FNMA DEBENTURE		1.18		10/30/18		10,000,000.00

		3136G05H0		FNMA DEBENTURE		0.7		11/21/16		15,000,000.00

		3136G06Z9		FNMA DEBENTURE		0.65		12/13/16		10,000,000.00

		3136G0L33		FNMA DEBENTURE		0.9		10/3/17		5,000,000.00

		3136G0L58		FNMA DEBENTURE		1		10/18/17		25,000,000.00

		3136G0SR3		FNMA DEBENTURE		1		10/30/17		8,700,000.00

		3136G14N6		FNMA DEBENTURE		0.75		6/28/17		5,000,000.00

		3136G1GD5		FNMA DEBENTURE		1.1		3/27/18		10,000,000.00

		3136G1KD0		FNMA DEBENTURE		1		4/30/18		20,000,000.00

		3136G1KN8		FNMA DEBENTURE		1.5		4/24/18		20,000,000.00

		3136G1KY4		FNMA DEBENTURE		0.5		7/29/16		5,000,000.00

		3136G1MF3		FNMA DEBENTURE		0.85		11/20/17		5,000,000.00

		3136G1ZX0		FNMA DEBENTURE		2.01		4/17/19		26,100,000.00

		3136G27C5		FNMA DEBENTURE		2.1		10/15/19		8,960,000.00

		3136G2AQ0		FNMA DEBENTURE		2		11/26/19		10,000,000.00

		3136G2CN5		FNMA DEBENTURE		2		1/30/20		49,000,000.00

		3136G2D20		FNMA DEBENTURE		1.6		1/30/20		25,000,000.00

		3136G2D53		FNMA DEBENTURE		1.35		10/30/18		25,000,000.00

		3136G2EG8		FNMA DEBENTURE		1.6		8/20/19		20,000,000.00

		313588EW1		FNMA DISCOUNT NOTE		0.155		4/27/15		40,000,000.00

		3136G07K1		FNMA MULTI STEP COUPON BOND		0.7		12/6/17		15,000,000.00

		3136G0C74		FNMA MULTI STEP COUPON BOND		0.625		9/27/17		5,000,000.00

		3136G0TC5		FNMA MULTI STEP COUPON BOND		0.5		8/8/17		6,800,000.00

		3136G14T3		FNMA MULTI STEP COUPON BOND		0.625		12/27/17		15,000,000.00

		3136G1AH2		FNMA MULTI STEP COUPON BOND		1		1/17/19		5,250,000.00

		3136G1B32		FNMA MULTI STEP COUPON BOND		0.7		1/30/18		5,000,000.00

		3136G1B57		FNMA MULTI STEP COUPON BOND		0.75		1/30/18		10,000,000.00

		3136G1BD0		FNMA MULTI STEP COUPON BOND		0.75		1/30/18		12,100,000.00

		3136G1BH1		FNMA MULTI STEP COUPON BOND		0.5		1/30/18		10,000,000.00

		3136G1CJ6		FNMA MULTI STEP COUPON BOND		0.75		2/21/18		10,000,000.00

		3136G1GN3		FNMA MULTI STEP COUPON BOND		0.8		3/27/18		8,750,000.00

		3136G1KW8		FNMA MULTI STEP COUPON BOND		0.8		5/8/18		5,000,000.00

		36962G3H5		GENERAL ELECTRIC CAPITAL CORP		5.625		9/15/17		10,000,000.00

		36962G4T8		GENERAL ELECTRIC CAPITAL CORP		2.25		11/9/15		10,000,000.00

		36962G6K5		GENERAL ELECTRIC CAPITAL CORP		1.6		11/20/17		2,855,000.00

		36962G6Z2		GENERAL ELECTRIC CAPITAL CORP		1.5		7/12/16		15,000,000.00

		369604BC6		GENERAL ELECTRIC COMPANY		5.25		12/6/17		5,000,000.00

		24422EQZ5		JOHN DEERE CAPITAL CORP		2.8		9/18/17		14,650,000.00

		24422ERN1		JOHN DEERE CAPITAL CORP		1.4		3/15/17		3,500,000.00

		24422ERW1		JOHN DEERE CAPITAL CORP		1.2		10/10/17		4,513,000.00

		24422ERZ4		JOHN DEERE CAPITAL CORP		0.75		1/22/16		5,000,000.00

		24422ESB6		JOHN DEERE CAPITAL CORP		1.3		3/12/18		10,000,000.00

		24422ESH3		JOHN DEERE CAPITAL CORP		1.05		12/15/16		2,000,000.00

		24422ESC4		JOHN DEERE CAPITAL CORP FLOATER		0.3629		6/15/15		1,735,000.00

		46625HGY0		JP MORGAN CHASE & CO		6		1/15/18		10,000,000.00

		46625HJL5		JP MORGAN CHASE & CO		1.625		5/15/18		10,000,000.00

		46625HJR2		JP MORGAN CHASE & CO		2.35		1/28/19		10,000,000.00

		594918AG9		MICROSOFT CORP		1.625		9/25/15		6,545,000.00

		880591EQ1		TVA DEBENTURE		1.75		10/15/18		10,000,000.00

		91159HHD5		US BANCORP		1.65		5/15/17		10,000,000.00

		91159HHE3		US BANCORP		1.95		11/15/18		15,000,000.00

		91159HHH6		US BANCORP		2.2		4/25/19		8,900,000.00

		912796EX3		US TREASURY BILL		0.095		9/17/15		25,000,000.00

		912828A34		US TREASURY NOTE		1.25		11/30/18		20,000,000.00

		912828C24		US TREASURY NOTE		1.5		2/28/19		25,000,000.00

		912828F39		US TREASURY NOTE		1.75		9/30/19		25,000,000.00

		912828G95		US TREASURY NOTE		1.625		12/31/19		40,000,000.00

		912828H52		US TREASURY NOTE		1.25		1/31/20		20,000,000.00

		912828PS3		US TREASURY NOTE		2		1/31/16		50,000,000.00

		912828RE2		US TREASURY NOTE		1.5		8/31/18		25,000,000.00

		912828RH5		US TREASURY NOTE		1.375		9/30/18		25,000,000.00

		912828RM4		US TREASURY NOTE		1		10/31/16		25,000,000.00

		912828RU6		US TREASURY NOTE		0.875		11/30/16		50,000,000.00

		912828SC5		US TREASURY NOTE		0.875		1/31/17		25,000,000.00

		912828SM3		US TREASURY NOTE		1		3/31/17		50,000,000.00

		912828SP6		US TREASURY NOTE		0.375		4/15/15		50,000,000.00

		912828SS0		US TREASURY NOTE		0.875		4/30/17		25,000,000.00

		912828TB6		US TREASURY NOTE		0.75		6/30/17		50,000,000.00

		912828TD2		US TREASURY NOTE		0.25		7/15/15		25,000,000.00

		912828TN0		US TREASURY NOTE		1		8/31/19		25,000,000.00

		912828TS9		US TREASURY NOTE		0.625		9/30/17		50,000,000.00

		912828UA6		US TREASURY NOTE		0.625		11/30/17		50,000,000.00

		912828UC2		US TREASURY NOTE		0.25		12/15/15		50,000,000.00

		912828UJ7		US TREASURY NOTE		0.875		1/31/18		50,000,000.00

		912828UZ1		US TREASURY NOTE		0.625		4/30/18		140,000,000.00

		912828VR8		US TREASURY NOTE		0.625		8/15/16		50,000,000.00

		912828WM8		US TREASURY NOTE		0.375		5/31/16		50,000,000.00

		912828WS5		US TREASURY NOTE		1.625		6/30/19		25,000,000.00

		931142DC4		WAL-MART STORES		2.8		4/15/16		10,000,000.00

		949746QU8		WELLS FARGO & CO		3.676		6/15/16		15,000,000.00

		94974BEZ9		WELLS FARGO & CO		2.625		12/15/16		7,636,000.00

		94974BFQ8		WELLS FARGO & CO		2.15		1/15/19		5,000,000.00

		94974BFV7		WELLS FARGO & CO		0.6879		4/22/19		7,000,000.00
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		313490CK8		FED JUDICIARY				2/15/23		3,400,000.00

		313490CM4		FED JUDICIARY				2/15/24		2,400,000.00

		3134A4VC5		FHLMC DEBENTURE		4.375		7/17/15		6,655,000.00

		3134A4VG6		FHLMC DEBENTURE		4.75		11/17/15		2,105,000.00

		3134A4ZT4		FHLMC DEBENTURE		4.75		1/19/16		4,395,000.00

		3137EAAD1		FHLMC DEBENTURE		5.25		4/18/16		8,960,000.00

		3137EAAG4		FHLMC DEBENTURE		5.5		7/18/16		6,915,000.00

		3137EAAJ8		FHLMC DEBENTURE		5.125		10/18/16		5,405,000.00

		313400BV4		FHLMC STRIP				11/29/19		4,402,000.00

		3134A1CT5		FHLMC STRIP				9/15/16		885,000.00

		3134A1HU7		FHLMC STRIP				12/2/19		6,100,000.00

		3134A1MZ0		FHLMC STRIP				3/1/16		5,700,000.00

		3134A1NA4		FHLMC STRIP				1/2/19		21,000,000.00

		3134A1X39		FHLMC STRIP				6/1/15		6,900,000.00

		3134A3Y83		FHLMC STRIP				3/15/17		929,000.00

		3134A3Z33		FHLMC STRIP				9/15/18		1,698,000.00

		3134A4BK9		FHLMC STRIP				3/15/17		6,026,000.00

		3134A4BN3		FHLMC STRIP				9/15/18		3,691,000.00

		3134A4BS2		FHLMC STRIP				9/15/20		5,569,000.00

		3134A4BT0		FHLMC STRIP				3/15/21		3,286,000.00

		3134A4BU7		FHLMC STRIP				9/15/21		7,011,000.00

		3134A4BV5		FHLMC STRIP				3/15/22		4,602,000.00

		3134A4BW3		FHLMC STRIP				9/15/22		2,166,000.00

		3134A4CJ1		FHLMC STRIP				9/15/28		1,252,000.00

		3134A4MY7		FHLMC STRIP				1/15/22		5,619,000.00

		3134A4NB6		FHLMC STRIP				7/15/23		3,400,000.00

		31771CEW1		FICO STRIP				5/30/16		400,000.00

		31771KAA5		FICO STRIP				9/26/19		3,991,000.00

		31359YDB0		FMNA STRIP				1/15/30		513,000.00

		31359MA45		FNMA DEBENTURE		5		4/15/15		5,635,000.00

		31359MH89		FNMA DEBENTURE		5		3/15/16		720,000.00

		31359MS61		FNMA DEBENTURE		5.375		7/15/16		4,705,000.00

		31359MZC0		FNMA DEBENTURE		4.375		10/15/15		7,240,000.00

		008452CL6		FNMA STRIP				2/12/18		2,007,000.00

		313586RC5		FNMA STRIP				10/9/19		4,000,000.00

		31358ACK4		FNMA STRIP				2/1/18		2,000,000.00

		31358ACM0		FNMA STRIP				2/1/19		5,935,000.00

		31358C2A3		FNMA STRIP				8/7/23		3,000,000.00

		31358C2B1		FNMA STRIP				2/7/24		1,505,000.00

		31358C2C9		FNMA STRIP				8/7/24		4,405,000.00

		31358C2D7		FNMA STRIP				2/7/25		2,195,000.00

		31358C7L4		FNMA STRIP				11/15/16		10,495,000.00

		31358C7R1		FNMA STRIP				5/15/19		3,225,000.00

		31358C7S9		FNMA STRIP				11/15/19		651,000.00

		31358C7U4		FNMA STRIP				11/15/20		6,783,000.00

		31358C7V2		FNMA STRIP				5/15/21		4,895,000.00

		31358CY67		FNMA STRIP				8/7/17		5,005,000.00

		31358CZ90		FNMA STRIP				2/7/23		2,135,000.00

		31359MEL3		FNMA STRIP				6/1/17		10,000,000.00

		31359YBX4		FNMA STRIP				1/15/16		2,061,000.00

		31359YBZ9		FNMA STRIP				1/15/17		317,000.00

		31359YCD7		FNMA STRIP				1/15/19		467,000.00

		31359YCF2		FNMA STRIP				1/15/20		1,454,000.00

		31359YCG0		FNMA STRIP				7/15/20		7,059,000.00

		31359YCK1		FNMA STRIP				1/15/22		318,000.00

		31359YCM7		FNMA STRIP				1/15/23		317,000.00

		31359YCP0		FNMA STRIP				1/15/24		1,422,000.00

		31359YCR6		FNMA STRIP				1/15/25		266,000.00

		31359YCT2		FNMA STRIP				1/15/26		2,617,000.00

		31359YCX3		FNMA STRIP				1/15/28		513,000.00

		31359YCY1		FNMA STRIP				7/15/28		402,000.00

		31359YCZ8		FNMA STRIP				1/15/29		513,000.00

		31359YEA1		FNMA STRIP				5/15/30		1,558,000.00

		31364DJK3		FNMA STRIP				4/8/15		4,845,000.00

		31364DJL1		FNMA STRIP				10/8/15		9,045,000.00

		31364DJM9		FNMA STRIP				4/8/16		4,200,000.00

		31364DJN7		FNMA STRIP				10/8/16		5,000,000.00

		31364DKF2		FNMA STRIP				4/8/25		1,250,000.00

		31364DKL9		FNMA STRIP				10/8/27		2,617,000.00

		31364DNW2		FNMA STRIP				3/23/21		4,000,000.00

		76116ECF5		REF CORP STRIP				10/15/16		3,600,000.00

		76116ECG3		REF CORP STRIP				4/15/17		2,696,000.00

		76116ECJ7		REF CORP STRIP				4/15/18		41,000.00

		76116ECK4		REF CORP STRIP				10/15/18		5,697,000.00

		76116ECL2		REF CORP STRIP				4/15/19		100,000.00

		76116EFL9		REF CORP STRIP				7/15/15		2,408,000.00

		76116EFP0		REF CORP STRIP				1/15/17		4,412,000.00

		76116EFS4		REF CORP STRIP				7/15/18		9,312,000.00

		76116EFV7		REF CORP STRIP				1/15/20		466,000.00

		76116EFX3		REF CORP STRIP				1/15/21		150,000.00

		76116EGF1		REF CORP STRIP				1/15/25		150,000.00

		76116EGT1		REF CORP STRIP				4/15/20		70,000.00

		76116FAE7		REF CORP STRIP				10/15/20		2,300,000.00

		76116FAG2		REF CORP STRIP				1/15/21		489,000.00

		880591CU4		TVA DEBENTURE		6.25		12/15/17		18,370,000.00

		88059EGY4		TVA STRIP				11/1/17		7,000,000.00

		88059EGZ1		TVA STRIP				5/1/18		2,250,000.00

		88059EHC1		TVA STRIP				11/1/19		367,000.00

		88059EHH0		TVA STRIP				5/1/22		2,230,000.00

		88059EHJ6		TVA STRIP				11/1/22		14,828,000.00

		88059EHL1		TVA STRIP				11/1/23		2,401,000.00

		88059EMN1		TVA STRIP				1/15/16		5,303,000.00

		88059EMR2		TVA STRIP				7/15/17		7,000,000.00

		88059EMW1		TVA STRIP				1/15/20		6,099,000.00

		88059ENC4		TVA STRIP				1/15/23		150,000.00

		9128334S6		US TREASURY STRIP				8/15/31		1,028,000.00

		9128334T4		US TREASURY STRIP				2/15/32		750,000.00

		9128334U1		US TREASURY STRIP				8/15/32		740,000.00

		9128334V9		US TREASURY STRIP				2/15/33		440,000.00

		9128334W7		US TREASURY STRIP				8/15/33		540,000.00

		9128334X5		US TREASURY STRIP				2/15/34		190,000.00

		9128334Y3		US TREASURY STRIP				8/15/34		440,000.00

		9128334Z0		US TREASURY STRIP				2/15/35		190,000.00

		9128335A4		US TREASURY STRIP				8/15/35		440,000.00

		9128335B2		US TREASURY STRIP				2/15/36		190,000.00

		9128337E4		US TREASURY STRIP				8/15/36		440,000.00

		9128337F1		US TREASURY STRIP				2/15/37		190,000.00

		9128337N4		US TREASURY STRIP				11/15/30		1,895,000.00

		9128337P9		US TREASURY STRIP				5/15/31		816,000.00

		9128337Q7		US TREASURY STRIP				11/15/31		1,795,000.00

		9128337R5		US TREASURY STRIP				5/15/32		666,000.00

		9128337S3		US TREASURY STRIP				11/15/32		1,295,000.00

		9128337T1		US TREASURY STRIP				5/15/33		616,000.00

		9128337U8		US TREASURY STRIP				11/15/33		1,195,000.00

		9128337V6		US TREASURY STRIP				5/15/34		466,000.00

		9128337W4		US TREASURY STRIP				11/15/34		845,000.00

		912833JT8		US TREASURY STRIP				8/15/15		1,688,000.00

		912833KE9		US TREASURY STRIP				5/15/15		1,516,000.00

		912833KF6		US TREASURY STRIP				11/15/15		2,255,000.00

		912833KG4		US TREASURY STRIP				2/15/16		2,150,000.00

		912833KH2		US TREASURY STRIP				5/15/16		1,516,000.00

		912833KJ8		US TREASURY STRIP				8/15/16		1,928,000.00

		912833KK5		US TREASURY STRIP				11/15/16		2,945,000.00

		912833KL3		US TREASURY STRIP				2/15/17		2,300,000.00

		912833KM1		US TREASURY STRIP				5/15/17		1,491,000.00

		912833KN9		US TREASURY STRIP				8/15/17		1,828,000.00

		912833KP4		US TREASURY STRIP				11/15/17		3,195,000.00

		912833KQ2		US TREASURY STRIP				2/15/18		2,300,000.00

		912833KR0		US TREASURY STRIP				5/15/18		1,556,000.00

		912833KS8		US TREASURY STRIP				8/15/18		1,928,000.00

		912833KT6		US TREASURY STRIP				11/15/18		2,845,000.00

		912833KU3		US TREASURY STRIP				2/15/19		2,190,000.00

		912833KV1		US TREASURY STRIP				5/15/19		1,666,000.00

		912833KW9		US TREASURY STRIP				8/15/19		1,828,000.00

		912833KX7		US TREASURY STRIP				11/15/19		3,145,000.00

		912833KY5		US TREASURY STRIP				2/15/20		2,300,000.00

		912833KZ2		US TREASURY STRIP				5/15/20		1,766,000.00

		912833LA6		US TREASURY STRIP				8/15/20		1,828,000.00

		912833LB4		US TREASURY STRIP				11/15/20		3,145,000.00

		912833LC2		US TREASURY STRIP				2/15/21		2,300,000.00

		912833LD0		US TREASURY STRIP				5/15/21		1,766,000.00

		912833LE8		US TREASURY STRIP				8/15/21		1,828,000.00

		912833LF5		US TREASURY STRIP				11/15/21		3,295,000.00

		912833LG3		US TREASURY STRIP				2/15/22		2,300,000.00

		912833LH1		US TREASURY STRIP				5/15/22		1,666,000.00

		912833LJ7		US TREASURY STRIP				8/15/22		1,928,000.00

		912833LK4		US TREASURY STRIP				11/15/22		3,145,000.00

		912833LL2		US TREASURY STRIP				2/15/23		2,200,000.00

		912833LM0		US TREASURY STRIP				8/15/23		1,928,000.00

		912833LN8		US TREASURY STRIP				5/15/23		1,666,000.00

		912833LP3		US TREASURY STRIP				11/15/23		3,295,000.00

		912833LQ1		US TREASURY STRIP				2/15/24		2,300,000.00

		912833LR9		US TREASURY STRIP				5/15/24		1,766,000.00

		912833LS7		US TREASURY STRIP				8/15/24		1,828,000.00

		912833LT5		US TREASURY STRIP				11/15/24		3,145,000.00

		912833LU2		US TREASURY STRIP				2/15/25		2,300,000.00

		912833LV0		US TREASURY STRIP				5/15/25		1,666,000.00

		912833LW8		US TREASURY STRIP				8/15/25		1,928,000.00

		912833LX6		US TREASURY STRIP				11/15/25		3,295,000.00

		912833LY4		US TREASURY STRIP				2/15/26		2,300,000.00

		912833LZ1		US TREASURY STRIP				5/15/26		1,666,000.00

		912833PA2		US TREASURY STRIP				8/15/26		1,828,000.00

		912833PB0		US TREASURY STRIP				11/15/26		2,895,000.00

		912833PC8		US TREASURY STRIP				2/15/27		2,040,000.00

		912833PD6		US TREASURY STRIP				5/15/27		1,416,000.00

		912833PE4		US TREASURY STRIP				8/15/27		1,528,000.00

		912833QB9		US TREASURY STRIP				11/15/27		2,595,000.00

		912833RY8		US TREASURY STRIP				2/15/28		1,950,000.00

		912833RZ5		US TREASURY STRIP				8/15/28		1,478,000.00

		912833WQ9		US TREASURY STRIP				5/15/28		1,366,000.00

		912833WR7		US TREASURY STRIP				11/15/28		2,145,000.00

		912833X88		US TREASURY STRIP				5/15/35		466,000.00

		912833X96		US TREASURY STRIP				11/15/35		45,000.00

		912833XN5		US TREASURY STRIP				2/15/29		1,650,000.00

		912833XP0		US TREASURY STRIP				8/15/29		1,378,000.00

		912833XS4		US TREASURY STRIP				5/15/29		1,166,000.00

		912833XT2		US TREASURY STRIP				11/15/29		1,995,000.00

		912833XU9		US TREASURY STRIP				5/15/30		1,116,000.00

		912833XX3		US TREASURY STRIP				2/15/30		1,300,000.00

		912833XY1		US TREASURY STRIP				8/15/30		1,228,000.00

		912833XZ8		US TREASURY STRIP				2/15/31		1,040,000.00

		912833Y20		US TREASURY STRIP				5/15/36		466,000.00

		912833Y38		US TREASURY STRIP				11/15/36		45,000.00

		912833Y46		US TREASURY STRIP				5/15/37		466,000.00

		912833Z52		US TREASURY STRIP				8/15/37		440,000.00

		912833Z60		US TREASURY STRIP				2/15/38		145,000.00

		912834AD0		US TREASURY STRIP				11/15/37		45,000.00

		912834AE8		US TREASURY STRIP				5/15/38		431,000.00

		912834AT5		US TREASURY STRIP				8/15/38		440,000.00

		912834AU2		US TREASURY STRIP				2/15/39		140,000.00

		912834DU9		US TREASURY STRIP				11/15/38		40,000.00

		912834DV7		US TREASURY STRIP				5/15/39		431,000.00

		912834EV6		US TREASURY STRIP				11/15/39		40,000.00

		912834FB9		US TREASURY STRIP				2/15/40		100,000.00

		912834JP4		US TREASURY STRIP				2/15/41		100,000.00

		912834LB2		US TREASURY STRIP				2/15/42		100,000.00

		912803AC7		US TREASURY STRIP (P)				8/15/15		240,000.00

		912803AE3		US TREASURY STRIP (P)				11/15/15		200,000.00

		912803AH6		US TREASURY STRIP (P)				5/15/16		150,000.00

		912803AK9		US TREASURY STRIP (P)				11/15/16		100,000.00

		912803AL7		US TREASURY STRIP (P)				5/15/17		175,000.00

		912803AM5		US TREASURY STRIP (P)				8/15/17		100,000.00

		912803AN3		US TREASURY STRIP (P)				5/15/18		60,000.00

		912803AP8		US TREASURY STRIP (P)				11/15/18		300,000.00

		912803AQ6		US TREASURY STRIP (P)				2/15/19		10,000.00

		912803AR4		US TREASURY STRIP (P)				8/15/19		100,000.00

		912803BB8		US TREASURY STRIP (P)				2/15/23		100,000.00

		912803BK8		US TREASURY STRIP (P)				2/15/27		10,000.00

		912803CK7		US TREASURY STRIP (P)				2/15/31		10,000.00

		912820J57		US TREASURY STRIP (P)				11/15/16		100,000.00

		912820LS4		US TREASURY STRIP (P)				5/15/15		150,000.00

		912820MT1		US TREASURY STRIP (P)				2/15/16		150,000.00

		912820QE0		US TREASURY STRIP (P)				11/15/17		100,000.00

		912820QW0		US TREASURY STRIP (P)				5/15/18		50,000.00
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Appendix 3



Treasurer’s Office

Total Average Portfolio









Total Average Portfolio (TAP) as of March 31, 2015:



		State Portfolio:

		$9,921,590,602.18



		Lottery Portfolio:

		$607,869,077.90









The market value of loaned securities cannot exceed 50% of TAP pursuant to the Treasurer’s Office Securities Lending Policy.
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Deviations from RFI Business Requirements



ANY EXCEPTION that Respondent takes with the minimum requirements and terms and conditions of this RFI must be noted here.   



Using this format, please list any exception that Respondent wishes to communicate, keeping the items in the same order as they appear in the RFI.  



		RFI Section #

		RFI

Page #

		EXCEPTION - Provide a detailed explanation of the exception

		ALTERNATIVE - Provide your proposed alternative
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