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Investment Summary as of 12/31/2012

* Total Portfolio Market Value of $16,382,683

* Total Portfolio Market Value Increasel:

* Fiscal Year to Date - $39,713, or 0.25%

* Total Portfolio Yield to Maturity 2 of 1.7% as of December 31, 2012

1) Principal and Income Returns, Gross of Investment Management and Custody Fees. Figure is inclusive of Realized and Unrealized gains or losses,
interest received, and the change in accrued interest from the beginning of the measurement period. Figure does not include cash
contributions or withdrawals to or from the portfolios. Past performance does not guarantee future results.

2) Yield to maturity on cost basis. Portfolio cost basis was $16,050,379.98 as of December 31, 2012.

12/31/2012 The City of Sanibel



Sanibel Investment Program Summary

9/30/2012 - 12/31/2012

Beginning Principal Value $17,016,789.25
Beginning Accrued Interest 126,181.50
Beginning Market Value $17,142,970.75
Contributions/Transfers 0.00
Withdrawals (800,000.00)
Realized Gains/(Losses) (3,657.91)
Unrealized Gains/(Losses) (71,989.56)
Interest 109,622.87
Change in Accrued Interest 5,737.26

Ending Principal Value 16,250,764.65
Ending Accrued Interest 131,918.76

Ending Market Value $16,382,683.41

12/31/2012 The City of Sanibel



Projected Annual Income as of 12/31/12

Portfolio Principal Cost Value * Yield to Maturity on | Projected Annual Income
Amortized Cost
(Gross of Fees)
Operating (0-1 Yr) $2,548,144.04 0.7% $17,837
Reserves (0-2 Yr) $6,381,870.78 1.1% $70,201
Surplus 3-5 Yr) $5,184,554.15 1.9% $98,507
Restricted (10-15 Yr) $1,935,811.01 4.4% $85,176
Total $16,050,379.98 1.7% $271,720
Less Projected Custody and Mgmt Fees @ 0.175% of Market Value ($28,670)
Projected Net Relationship Annual Income $243,050

* Principal Cost Value is calculated by taking the Total Portfolio Cost Value from the custodial statement and subtracting accrued
income.

12/31/2012 The City of Sanibel



Operating Portfolio Performance - Gross of Fees

3 Months Fiscal Year to Date 3 Years Inception to Date
City of Sanibel Operating Fund 0.24% 0.24% 0.94% NA 0.84%
Merrill Lynch 0-3 Month Treasury Bills Index 0.03% 0.03% 0.08% NA 0.08%
Relative Performance 0.21% 0.21% 0.86% NA 0.76%

Inception Date is June 9, 2010
Returns Reflect Principal and Income Returns

Returns Periods Longer Than One Year are Annualized

12/31/2012 The City of Sanibel 5



Operating Portfolio Summary

9/30/2012 - 12/31/2012

Beginning Principal Value $2,749,364.65
Beginning Accrued Interest 16,078.23
Beginning Market Value 2,765,442.88
Contributions/Transfers 0.00
Withdrawals (225,000.00)
Realized Gains/(Losses) (1,054.45)
Unrealized Gains/(Losses) (10,659.20)
Interest 3,931.09
Change in Accrued Interest 13,516.54

Ending Principal Value 2,516,582.09
Ending Accrued Interest 29,594.77

Ending Market Value $2,546,176.86

12/31/2012 The City of Sanibel



Operating Portfolio Characteristics

Portfolio Index
Avg. Quality AA- AAA
Yield to Amortized Cost 0.7% 0.0%
Avg. Maturity 0.2 0.2
Effective Duration 0.2 0.2

12/31/2012

The City of Sanibel



Operating Porttolio Sector Distribution
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Operating Portfolio Maturity Distribution
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Operating Portfolio Quality Distribution
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Operating Portftolio Holdings

Coupon Maturity S&P Rating Moody's Rating Par Value Market Value Yield to Maturity % of Portfolio
CORPORATE BONDS
AMER EXPRESS CREDIT CO 5.88 5/2/2013 A- A2 100,000 $101,806 0.5% 4.0%
GOLDMAN SACHS GROUPINC 525 10/15/2013 A- A3 50,000 $51,751 0.8% 2.0%
JPMORGAN CHASE & CO 5.75 1/2/2013 A- WR 65,000 $65,000 0.9% 2.6%
PROTECTIVE LIFE SECD TR 4.50 3/15/2013 AA- A2 25,000 $25,158 0.8% 1.0%
PUBLIC SERVICE COLORADO 4.88 3/1/2013 A A2 65,000 $65,465 0.8% 2.6%
Subtotal $309,180
TAXABLE MU NICIPAL BONDS
ALABAMA ST UNIV REVENUE 2.00 3/1/2013 AA- Aa3 205,000 $205,338 0.9% 8.1%
CLARKE CNTY GA HOSP AUTH 3.00 1/1/2013 AA Aal 50,000 $50,000 0.5% 2.0%
GEORGIA STMUNI ELEC AUTH 1.64 1/1/2013 A+ Al 255,000 $255,000 1.0% 10.0%
HENRY CNTY & HENRY CNTY W 2.00 2/1/2013 NA Aa2 85,000 $85,106 -0.9% 3.3%
INDEPENDENCE MO SCH DIST 4.63 3/1/2013 AA- Aa3 5,000 $5,020 2.2% 0.2%
INDIANAPOLIS IN LOCAL PUBL 5.59 1/1/2013 A Al 320,000 $320,000 0.8% 12.6%
JACKSON CNTY IN BLDG CORP 1.50 1/1/2013 A+ NA 175,000 $175,000 0.7% 6.9%
KENTUCKY ST ASSET/LIABILITY 221 4/1/2013 A+ Aa3 25,000 $25,072 0.4% 1.0%
NORTH CAROLINA ST ESTRN M 5.60 1/1/2013 AA- Aa3 200,000 $200,000 0.6% 7.9%
N TX TOLLWAY AUTH REVENU! 2.44 9/1/2013 SP-1+ NA 50,000 $50,650 0.3% 2.0%
OLATHEKS 2.40 10/1/2013 AA+ Aal 100,000 $101,442 0.5% 4.0%
PERTH AMBOY NJ 2.00 3/15/2013 AA- Aa3 225,000 $225,655 0.7% 8.9%
SCOTTSBORO AL INDL DEV BRI 0.95 12/1/2013 A+ NA 190,000 $190,074 0.9% 7.5%
TEXAS ST AFFORDABLE HSG C( 4.10 3/1/2013 NA Aaa 115,000 $115,362 1.2% 4.5%
TOLEDO OH 2.00 12/1/2013 NA NA 150,000 $151,721 0.6% 6.0%
Subtotal $2,155,440

CASH AND CASH EQUIVALENTS

FEDERATED PRIME OBLIGATIONS FUND 51,932 $51,932 0.1% 2.0%
CASH 30 $30 0.0%
Portfolio Accrued Income $29,595 1.2%
Total Portfolio Value $2,546,177

12/31/2012 The City of Sanibel



Reserves POrthliO PerfOrmance — Gross of Fees

3 Months Fiscal Year to Date 1 Year 3 Years Inception to Date
City of Sanibel Reserves Fund 0.25% 0.25% 1.10% NA 1.13%
Merrill Lynch 0-1 Year Treasury Bills Index 0.06% 0.06% 0.18% NA 0.27%
Relative Performance 0.19% 0.19% 0.92% NA 0.86%

Inception Date is June 9, 2010
Returns Reflect Principal and Income Returns

Returns Longer Than One Year are Annualized

12/31/2012 The City of Sanibel 12



Reserves Portfolio Summary

9/30/2012 - 12/31/2012
Beginning Principal Value $6,839,103.81

Beginning Accrued Interest 52,769.09

Beginning Market Value 6,891,872.90

Contributions/Transfers
Withdrawals

Realized Gains/(Losses)

Unrealized Gains/(Losses)

Interest

Change in Accrued Interest

Ending Principal Value

Ending Accrued Interest

Ending Market Value

0.00
(550,000.00)
(2,940.40)
(20,054.80)

52,952.92
(14,507.92)

6,319,061.53
38,261.17

$6,357,322.70

12/31/2012

The City of Sanibel
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Reserves Portfolio Characteristics

Portfolio Index
Avg. Quality AA- AAA
Yield to Amortized Cost 1.1% 0.2%
Avg. Maturity 0.8 0.5
Effective Duration 0.8 0.5

12/31/2012

The City of Sanibel
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Reserves Portfolio Sector Distribution
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Reserves Portfolio Maturity Distribution
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Reserves Portftolio Quality Distribution
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Reserves Portfolio Holdings

Maturity S&P Rating Moody's Rating Par Value Market Value Yield to Maturity % of P ortfolio
CORPORATE BONDS
BEAR STEARNS COS LLC 5.70 11/15/2014 A A2 85,000 $92,367 1.0% 1.5%
GOLDMAN SACHS GROUP INC 5.00 10/1/2014 A- A3 86,000 $91,606 1.2% 1.4%
PHILIP MORRIS INTL INC 4.88 5/16/2013 A A2 100,000 $101,619 0.3% 1.6%
Subtotal $285,592
TAXABLE MU NICIPAL BONDS
BACON CNTY GA HOSP AUTH 1.50 3/1/2013 NA Aa3 260,000 $260,244 0.8% 4.1%
BROWARD CNTY FL PORT FACS R 1.48 9/1/2013 AA- Aa3 500,000 $500,310 1.3% 7.9%
BUFFALO NY MUNI HSG AUTH SR 1.30 12/1/2013 NA Aaa 70,000 $70,225 1.1% 1.1%
CONNECTICUT ST 1.72 5/15/2013 AA Aa3 250,000 $251,273 0.4% 4.0%
COVENTRY RI 2.00 11/1/2013 NA Aa3 500,000 $505,335 0.6% 7.9%
FULTON CNTY GA DEV AUTH 3.00 2/1/2014 A NA 245,000 $249,121 0.8% 3.9%
GEORGIA ST MUNI GAS AUTH 1.77 10/1/2013 AA- Al 100,000 $100,397 0.9% 1.6%
GEORGIA ST MUNI ELEC AUTH 1.64 1/1/2013 A+ Al 100,000 $100,000 1.0% 1.6%
HAMDEN CT 3.00 8/15/2014 A A2 205,000 $211,146 0.8% 3.3%
INDIANA ST BOND BANK REVENU 4.63 7/15/2013 AA+ WR 250,000 $255,220 0.8% 4.0%
INDIANAPOLIS IN LOCAL PUBLIC | 4.61 1/15/2014 AAA Aaa 140,000 $145,907 1.7% 2.3%
INDIANAPOLIS IN LOCAL PUBLIC | 4.00 6/1/2013 A Al 500,000 $507,355 0.5% 8.0%
KENOSHA CNTY WI 3.10 12/1/2014 AA Aal 65,000 $67,800 1.0% 1.1%
LEHIGH CNTY PA GEN PURPOSE / 3.00 11/1/2014 A NA 100,000 $102,780 1.5% 1.6%
MET GOVT NASHVILLE & DAVIDS 1.14 7/1/2013 AA- Aa2 225,000 $225,432 1.3% 3.5%
MILWAUKEE WI 3.00 5/15/2013 AA Aa2 200,000 $201,954 0.4% 3.2%
NEBRASKA ST PUBLIC PWR DIST R 5.14 1/1/2014 AA- Aa3 25,000 $26,026 0.5% 0.4%
NEVADA ST SYS OF HGR EDU UNT 2.00 7/1/2013 AA- Aa2 200,000 $201,452 0.7% 3.2%
N LITTLE ROCK AR HLTH FACS B} 1.00 7/1/2013 A+ NA 100,000 $100,088 1.0% 1.6%
PHOENIX AZ CIVIC IMPT CORP E? 1.72 7/1/2013 AA Aa3 250,000 $251,233 0.7% 4.0%

12/31/2012 The City of Sanibel 18



Reserves Portfolio Holdings - continued

S&P Rating Moody's Rating Par Value Market Value Yield to Maturity % of P ortfolio

PORT BELLINGHAM WA REVENUE 2.35 12/1/2013 NA NA 465,000 $467,292 0.7% 7.4%
SCOTTSBORO AL INDL DEV BRD It 1.10 12/1/2014 A+ NA 200,000 $200,154 1.1% 3.1%
SOUTH CAROLINA ST PUBLIC SVC 6.81 1/1/2014 NA Aal 30,000 $31,823 6.4% 0.5%
TAMPA FL REVENUE 1.24 10/1/2013 NA Aa2 100,000 $100,104 1.2% 1.6%
THOMSON & MCDUFFIE CNTY GA 1.00 7/1/2014 NA A2 100,000 $100,000 1.0% 1.6%
TOLEDO OH 2.00 12/1/2014 NA A2 150,000 $153,000 2.0% 2.4%
TUCSON AZ WTR SYS REVENUE 0.91 7/1/2013 AA- Aa2 450,000 $450,212 0.9% 7.1%
UNIV OF NORTH CAROLINA NC A1 2.05 1/1/2014 NA NA 80,000 $80,826 2.0% 1.3%
UNIV OF OKLAHOMA OK 1.18 7/1/2013 AA- NA 100,000 $100,371 1.2% 1.6%
Subtotal $6,017,080

CASH & CASH EQUIVALENTS

FEDERATED PRIME OBLIGATIONS FUND 16,353 $16,353 0.1% 0.3%
CASH 36 $36 0.0%
Accrued Income $38,261

Total Portfolio Value $6,357,323

12/31/2012 The City of Sanibel 19



Surplus Portfolio Performance - Gross of Fees

3 Months Fiscal Year to Date 3 Years Inception to Date
City of Sanibel Surplus Fund 0.22% 0.22% 2.64% NA 2.96%
Merrill Lynch 3-5 Year Treasury Index 0.01% 0.01% 1.58% NA 3.87%
Relative Performance 0.21% 0.21% 1.06% NA -0.91%

Inception Date is June 9, 2010
Returns Reflect Principal and Income Returns

Returns Longer Than One Year are Annualized

12/31/2012 The City of Sanibel 20



Surplus Portfolio Summary

9/30/2012 - 12/31/2012

Beginning Principal Value 5,208,478.00
Beginning Accrued Interest 45,177.43
Beginning Market Value 5,253,655.43
Contributions/Transfers 0.00
Withdrawals (25,000.00)
Realized Gains/(Losses) 336.94
Unrealized Gains/(Losses) (24,997.26)
Interest 46,323.09
Change in Accrued Interest (10,298.12)

Ending Principal Value 5,205,140.77
Ending Accrued Interest 34,879.31

Ending Market Value $5,240,020.08

12/31/2012

The City of Sanibel 21



Surplus Portfolio Characteristics

Portfolio Index
Avg. Quality AA AAA
Yield to Amortized Cost 1.9% 0.5%
Avg. Maturity 24 3.9
Effective Duration 2.3 3.8

12/31/2012

The City of Sanibel
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Surplus Portfolio Sector Distribution
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Surplus Portfolio Maturity Distribution

e
100.0% -/ e
900% Y
80.0% -’//, Py
70.0% -/ Py
60.0% -/;/
50.0% -7
40.0% -
30.0% -//
20.0% -/
10.0% / & i“\
0.0%

0-1 Year 1-3 Years 3-5 Years

W Portfolio ™ Benchmark

12/31/2012 The City of Sanibel 24



Surplus Portfolio Quality Distribution
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Surplus Portfolio Holdings

S&P Rating Moody's Rating

Par Value

Market Value

Yield to Maturity

% of P ortfolio

CORPORATE BONDS
CME GROUP INC 5.75 2/15/2014 AA- Aa3 72,000 $76,036 0.7% 1.5%
GENERAL ELEC CAP CORP 3.75 11/14/2014 AA+ Al 100,000 $100,174 0.9% 1.9%
HERSHEY COMPANY 5.45 9/1/2016 A A2 95,000 $103,604 1.0% 2.0%
US BANCORP 2.20 11/15/2016 A+ Al 90,000 $52,096 1.2% 1.0%
Subtotal $331,910
TAXABLE MU NICIPAL BONDS
AUSTIN TX CMNTY CLG DIST 1.71 2/1/2014 AA- Aa3 100,000 $100,768 1.0% 1.9%
EFFINGHAM CNTY GA INDL DEV 1.50 4/1/2014 NA Aa2 555,000 $558,413 0.8% 10.7%
FAIRFAX CNTY VA 3.70 10/1/2016 AAA Aaa 445,000 $491,778 1.1% 9.4%
FLORIDA ST GOVTL UTILITY AUT! 3.14 10/1/2014 NA A2 100,000 $102,895 1.6% 2.0%
FULTON CNTY GA DEV AUTH 3.00 2/1/2014 A NA 250,000 $254,205 0.8% 4.9%
FULTON CNTY GA DEV AUTH 3.00 2/1/2015 A NA 175,000 $180,066 1.5% 3.4%
GAHANNA-JEFFERSON OH CITY S 3.59 12/1/2014 NA Aa2 85,000 $88,678 0.9% 1.7%
GRAND FORKS ND PUBLIC SCH DI 2.50 8/1/2015 NA Aa2 275,000 $286,963 0.8% 5.5%
MOBILE CNTY AL 3.50 6/1/2015 AA- Aa2 185,000 $195,419 1.7% 3.7%
MORRIS CNTY NJ IMPT AUTH LEA 3.02 8/15/2014 NA Aaa 400,000 $414,092 1.1% 7.9%
NEW ORLEANS LA 1.82 9/1/2016 A A3 275,000 $275,580 1.6% 5.3%
NORTH CAROLINA ST ESTRN MUI 2.44 1/1/2017 A- Baal 50,000 $50,629 2.6% 1.0%
N FORT BEND TX WTR AUTH WTt1 3.00 12/15/2015 AA- Aa3 500,000 $527,920 1.2% 10.1%
SAINT LOUIS MO SPL ADMIN BRD 3.00 4/1/2014 AA+ NA 300,000 $308,109 0.7% 5.9%
TAMPA FL REVENUE 2.35 10/1/2016 NA Aa2 580,000 $591,826 1.7% 11.3%
UNIV OF OKLAHOMA OK 1.66 7/1/2014 AA- NA 200,000 $203,624 0.8% 3.9%
WATERBURY CT 4.17 12/1/2014 AA- Aa3 200,000 $208,264 1.7% 4.0%
Subtotal $4,839,229
CASH & CASH EQUIVALENTS
FEDERATED PRIME OBLIGATIONS FUND $34,000 0.1% 0.6%
Cash $3 0.0%
Portfolio Accrued Inome $34,879 0.7%
Total Portfolio Value $5,240,020

12/31/2012 The City of Sanibel 26



ReStriCted POrthliO Perf()rmance — Gross of Fees

3 Months Fiscal Year to Date 3 Years Inception to Date
City of Sanibel Restricted Fund 0.34% 0.34% 7.68% NA 10.07%
Merrill Lynch 10-15 Year Treasury Index (0.15%) (0.15%) 4.37% NA 9.76%
Relative Performance 0.49% 0.49% 3.31% NA 0.31%

Inception Date is June 9, 2010
Returns Reflect Principal and Income Returns

Returns Longer Than One Year are Annualized

12/31/2012 The City of Sanibel 27



Restricted Portfolio Summary

9/30/2012 - 12/31/2012

Beginning Principal Value $2,219,842.79
Beginning Accrued Interest 12,156.75
Beginning Market Value 2,231,999.54
Contributions/Transfers 0.00
Withdrawals 0.00
Realized Gains/(Losses) 0.00
Unrealized Gains/(Losses) (16,278.30)
Interest 6,415.77
Change in Accrued Interest 17,026.76

Ending Principal Value 2,209,980.26
Ending Accrued Interest 29,183.51

Ending Market Value $2,239,163.77

12/31/2012 The City of Sanibel



Restricted Portfolio Characteristics

Portfolio Index
Avg. Quality AA AAA
Yield to Amortized Cost 4.4% 1.9%
Avg. Maturity 9.9 12.5
Effective Duration 8.0 9.5

12/31/2012

The City of Sanibel
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Restricted Portfolio Sector Distribution
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Restricted Portfolio Maturity Distribution
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Restricted Portfolio Quality Distribution
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Restricted Portfolio Holdings

S&P Rating Moody's Rating Par Value Market Value  Yield to Maturity % of P ortfolio

CORPORATE BONDS

MISSISSIPPI POWER CO 5.55 3/1/2019 A A3 25,000 $29,522 2.0% 1.3%
ELILILLY & CO 7.13 6/1/2025 AA- A2 20,000 $28,327 3.4% 1.3%
PROCTER & GAMBLE CO/THE 8.00 9/1/2024 AA- Aa3 25,000 $37,392 3.0% 1.7%
APACHE CORP 7.95 4/15/2026 A- A3 20,000 $28,344 3.7% 1.3%
GENERAL ELEC CAP CORP 3.50 6/29/2015 AA+ Al 30,000 $35,511 1.0% 1.6%
Subtotal $159,095

TAXABLE MU NICIPAL BONDS

ARIZONA BRD OF RGTS UNIV ARL 5.21 8/1/2019 AA- Aa3 400,000 $478,012 2.6% 21.3%
VIRGINIA ST CLG BLDG AUTH EDI1 5.00 9/1/2025 AA Aal 15,000 $17,657 3.7% 0.8%
UNIV OF TEXAS TX 4.28 8/15/2026 AAA Aaa 30,000 $34,913 3.2% 1.6%
PHILADELPHIA PA AUTH FOR INLC 6.35 4/15/2028 AA- Aa3 10,000 $10,998 5.5% 0.5%
FRANKLIN CNTY OH 4.59 12/1/2021 AAA Aaa 200,000 $232,904 2.7% 10.4%
Subtotal $774,483

GOVERNMENT SECURITIES

FEDERAL FARM CREDIT BANK 5.24 9/5/2023 AA+ Aaa 1,000,000 $1,269,980 2.6% 56.7%
Subtotal $1,269,980

CASH & CASH EQUIVALENTS

FEDERATED PRIME OBLIGATIONS FUND $6,421 0.1% 0.3%
CASH $1 0.0%
Portfolio Accrued Income $29,184 1.3%
Total Portfolio Value $2,239,164

12/31/2012 The City of Sanibel 33



