Internal Memorandum

Date: February 18,2014

To: Management Committee Meeting (02/26/14)

From: Mercy Ndungu (651-602-1436)
Principal Financial Analyst

Subj: 4" Quarter Report on Investments (4Q2013)
Location: 390 N Robert Street, St. Paul, LLA

The following items are attached for your review

1. Agenda
2. Minutes from Past Meeting
3. 4Q13 Report on Investments

If you have any questions, please call me at 651-602-1436 or Allen Hoppe at 651-602-1629.
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Investment Review Committee

IRC Administrative Coordinator: Mercy Ndungu (651)-602-1436

Agenda B

1. Minutes from Past Meeting — November 7, 2013 (3Q13)
2. Recommended Changes to Minnesota Statutes 118A Investment Capabilities for Met Council
3. Discuss 2014 General Obligation Bond Sales and PFA loan Issuance

4. Presentation of 4Q13 Quarterly Report

Committee members:

Jon Commers, Committee Chair & Council member
Sandy Rummel, Committee Vice Chair & Council member
Jeannette Parr, CFA, Appointee

John Schweers, Appointee

Mary Bogie, CFO & Treasurer

Reference staff: (not members of the IRC)

Allen Hoppe, CFA, Senior Manager, Treasury
Mercy Ndungu, Principal Analyst



Investment Review Committee

Minutes
November 12,2013, 12:30 p.m. Conference Room 4A

Present
Committee members: Jon Commers, Chair; Sandy Rummel, Vice Chair; John Schweers, Appointee; Jeannette
Parr, Appointee ; Mary Bogie, Chief Financial Officer.

Absent
None

Reference staff: Allen Hoppe, Sr. Manager, Treasury; Mercy Ndungu, Principal Financial Analyst; Jim Chang,
Financial Analyst; Jenny Munger, Recording Secretary.

Business
Status Update on Wells Fargo Banking Implementation

e Mercy Ndungu provided an update on the Wells Fargo Banking Implementation. Wells Fargo was the
lowest bidder for most of the services that were requested in the scope of work. Wells Fargo agreed to
lock in prices for a period of five years.

Authorized Financial Institutions

In accordance with the Council’s investment policy, all banks and brokerage companies doing business with the
Council must be approved by the Council before they receive Council funds. For this reason, Ms. Ndungu
presented the proposed 2014 List of Authorized Financial Institutions (Business Item 2013-300) to the
Investment Review Committee for approval prior to going to the Management Committee on November 13,
2013, and the Council on December 11, 2013.

It was moved by S. Rummel and seconded by J. Schweers that the Investment Review Committee recommend
that the Management Committee approve Business Item 2013-300 at their November 13, 2013 meeting and
propose that the Metropolitan Council approve the List of Authorized Financial Institutions for 2014 attached
thereto. Motion carried.

Annual Transaction-Based Financial Contracts

Allen Hoppe presented the 2014 list of Transaction-Based Financial Contracts (Business Item 2013-301). The
Council has a number of financial processing needs that are served by contracts whose total dollar cost varies
with changes in transaction volumes. Establishing fixed rates per transaction rather than a fixed dollar value for
the contract ensures continuous services throughout the contract term but does not negate the need for obtaining
periodic competitive quotes or documented sole source contracts as stated in the Council’s procurement policies
and procedures.

It was moved by J. Schweers and seconded by J. Parr that the Investment Review Committee recommend that
the Management Committee approve Business Item 2013-301 at their November 13, 2013 meeting and propose
that the Metropolitan Council authorize the Regional Administrator to amend the terms of the following
transaction-based financial contracts, as needed, so as to provide continued service through December 31, 2014:



General banking services from US Bank and Wells Fargo;
Credit card processing and managed payment services from Elavon;
Purchasing card services from Bank of America (BoA); and

4. Custodian and securities lending services from Wells Fargo and US Bank.
Motion carried.

W =

Upcoming General Obligation Bond Sales and PFA Loan Issuance

e Jim Chang discussed the upcoming G.O. bond Sales and PFA Loan Issuance. He mentioned that the
Council monitors monthly fund balances and estimates future expenditures. The estimates are used to
determine the timing and amount of new bonds/loans issuances for the various divisions. Mary Bogie
provided further explanation regarding the process used in obtaining the estimates and future cash
flows.

e Allen Hoppe mentioned that interest rates are still at a historically low level; this should bode well for
the Council, as staff prepares to issue new money notes and bonds in January.

* Allen mentioned that that the Council will be refunding the series 2004G Certificates of participation in
February. Due to negative arbitrage, the Council was not able to refund the COP’s back in fiscal 2012.
The refunding will be done as a current refunding of all outstanding certificates of participation - $9.2
million.

Managing Liquidity in the Face of High Headline Risk

e Mercy mentioned that Treasury staff continually monitors Council accounts liquidity levels on a daily
basis. Thus far, liquid cash that is needed to fund Council operations and capital expenditures is mostly
invested in Government money market funds.

Presentation of 3Q13 Quarterly Report
Allen Hoppe and Mercy Ndungu gave Power Point presentation and an overview of the 3Q13 Quarterly Report
which included:

Economy:
» 3Q13 Economic Review

o Real GDP — Quarter-over-Quarter
o Employment picture
o Inflation indices

Portfolio Results:
> 3QI13 Total return, Short-term and long-term portfolio
» OPEB Port Results

Hedging
» Hedging impact on the budget

Additional charts and details were shown in the PowerPoint presentation.

For further questions, please contact Mercy Ndungu directly at: 651-602-1436.
Business completed, the meeting adjourned at 1:44p.m.

Respectfully submitted,

Jenny Munger



Report on Investments
Fourth Quarter, 2013

Economic Review

Past. The US economy ended the year 2013 with positive growth. Gross domestic product (GDP), a measure of
economic activity, expanded by 3.2% during the fourth quarter versus 4.1% in the third quarter. For the whole year, the
economy grew 1.9%, down from 2.8% in 2012. Consumer spending which makes up about two thirds of the economy
rose at a 3.3% annual rate, the most since 4Q10. Labor market conditions continued to improve, adding an average of
nearly 200,000 jobs per month during year 2013 (vs. 169,000 in 2012). The unemployment rate declined from 7.2% in
September to 6.7% in December. Despite the improvement in the labor market, slack persisted as the number of
discouraged and part time workers remained elevated. Manufacturing activity increased over the quarter. The Institute of
Supply Management (ISM) index rose from 56.2 in September to 57 in December. The index has remained above 50
since July 2009, indicating that the sector continues to expand. Inflation, a key Fed indicator remained benign and well
within the Fed’s target range of 1.7% to 2.0 %. The core personal consumption expenditure (PCE) index, Fed’s preferred
price gauge rose at a 1.2% annual pace, up from a 1% increase the prior quarter. The increase in PCE was primarily due
to an uptick in energy prices. Consumer confidence improved in December. The Conference Board’s Consumer
sentiment index jumped to 77.5 in December versus 72.0 in November. The rebound was driven by rising faith in the
labor market and income growth. Personal spending rose 0.4% in December (vs. 0.6% in Nov), while personal income
remained flat and was less than the 0.2% expected rise. The weak income data point to a slowing pace of consumption
growth in 1Q14. Durables good orders, which measure orders for goods that last at least 3 years, fell 4.3% in December
(vs. 2.6% in Nov). The three month average is now down to -0.8%. Excluding autos, durable goods orders dropped 1.6%
in December (vs. 0.2% in Nov). Housing market appears to have hit a speed bump. Existing home sales and new home
sales data came in weaker than expected. Existing home sales rose 1% in December to a 4.87 million units pace (vs. 4.82
million units in Nov). New home sales dropped 7% to an annual rate of 414,000 units (vs. 445,000 units in November).

This shows that the housing market lost some momentum toward the end of 2013.

The stock market continued its march higher during the quarter. The S&P 500 index was up 10.5% for the quarter and
was up 32.4% for all of 2013. Within the fixed income markets, for 2013, the Barclays US Aggregate index was down
2.02%.

Present. The US economy appears to have sustained modest growth in 2013 and looks poised to continue to expand.
Fed policy will remain accommodative, which will continue to support the economy, while interest rates are likely to

move higher in response to Fed tapering.



Due to a decline in the unemployment rate, low inflationary environment and improvement in the labor market outlook,
the FOMC left the Fed funds rate unchanged at 0-0.25% at their January 30™ meeting. In addition, FOMC members voted

unanimously to reduce the pace of its asset purchases by $10 billion to a pace of $65 billion per month.

Future. If economic conditions continue to improve, the Fed expects to further reduce its asset purchases in
subsequent months, which would suggest that the bond buying program could be over by end of 2014. So far, the
immediate effects on the Treasury yield curve have been no change to short term rates between 0 to 2 year maturities,

between 2 and 7 year maturities, interest rates have remained relatively steep and beyond 7 years, the curve has flattened.

Looking ahead in 2014, we expect to see slightly higher interest rates based upon the steady winding down of Fed’s

quantitative easing program and improving economy conditions.

Council Impact. In a given year, the value of Gross Domestic Product (GDP) equals the money supply multiplied by
its velocity (V) which is also thought of as “turnover”, i.e., GDP=M*V. What happens on either side of this equation
generally affects the other side. Starting with the Great Recession, we’ve seen demand hampered (lower velocity of
spending) so the Fed has compensated for this by moving up the money supply (increased liquidity). Unfortunately, the
financial system developed a lot of stickiness to it because of the recession so not all of the added liquidity has been
effective, some has maybe been too effective (occasional bubbles of excesses in the stock or commodities markets).
We’ve seen lower and middle income families hit hard, they have been slow to recover. Some workers either ceased to
pursue work or discovered that they do not have the necessary modern advanced skills (technical and otherwise).
Although GDP has steadily increased and started to nudge long-term interest rates up (and cause some unrealized losses
in our long-term portfolio), the overall state of the economy cannot be described as exuberant; generally, it seems warmly
lackluster with growth continually threatened by a new topic every month, e.g., Federal shutdown, Federal debt ceiling,
snowstorms, increased regulation, aging workers, pension ills, etc. While inflation is typically a sign of excess demand
and growth pressures, one element that has helped keep inflation down is the success of fracking which has helped put a
ceiling on national and international fuel prices. Given expectations for modest economic growth, Council’s investment
staff are not planning any significant changes to the long-term portfolio. Since our portfolio yields more than the index,

over time our portfolio will reverse the unrealized losses of this past year and move ahead of the index.

Last month, the Council sold four new money notes/bonds totaling $194 million (Aaa) to fund various capital
improvement projects for Metro Transit ($25 million), Central Corridor Light Rail Project (8101 million), Wastewater
($60 million) and Park ($8 million) divisions. True interest rates for these notes/bonds issues ranged from 0.24 — 3.28%.
Simultaneous, the Council secured a Wastewater loan in the amount of $61 million with the Minnesota Public Facility
Authority (PFA). In February, the Council will sell $9.1 million (Aal) par of lease revenue refunding certificates of

participation (COP). The refunding is done to generate overall debt service interest savings.



Investment Results & Strategy

MCOA—Short-Term

4Q13 Results: Total return for this portfolio was above the index by 1 basis points. This portfolio has averaged 30 bps
per year more than its benchmark over the past 15 years. For the quarter, we invested in the Goldman Sachs government

money market fund (0.01%), commercial paper (average yield 0.20%), and several short-term municipal bonds rated
Aal/Aa2 (average yield 0.35%).

1Q14 Strategy: Opportunities to improve the short-term portfolio will be pursued but the benefits are likely only
incremental due to near-zero short-term rates. Short-term yield improvement opportunities will be explored in: increased
bank cash balances to take advantage of bank earnings credits (does not show up in total return numbers), utilizing
distributed bank CD’s that come fully under FDIC coverage and traditional securities maturing within a year (commercial

paper, taxable and tax exempt munis and agencies).

Longer Strategy (12-months): We will continue to invest in short taxable munis, commercial paper, and prime money

market funds.

MCOA—Long-Term

4Q13 Results: The portfolio generated negative returns for the 3 months and 12 months ended December 31%. Total
return of -0.31% was below the Index return of -0.20% by 11 basis points. The portfolios long relative duration (4.90 vs.
the benchmark at 3.97) detracted from performance. Sector allocation played a significant part in the underperformance.
About 53% of the portfolio is composed of long callable US agency bonds (weighted effective duration of 7.22). Agency
bonds experienced significant selling pressure and performed poorly relative to other fixed income asset classes. The
underperformance was driven by the Fed’s commitment to reduce the pace of their asset purchase program. As interest
rose during the quarter, these bonds experienced duration extension and became less likely to be called. Going forward, if

interest rates rise, we expect their price depreciation to mirror that of bullets.

The primary advantage of purchasing callable agency bonds is that on the front end and if held to maturity, they provide a
higher book yield relative to comparable bullet agency securities. Relatively speaking, a security with a high book yield is

important to the Council since we focus on current income and budget stability.

1Q14 Strategy: Portfolio duration is slightly longer relative the Merrill Lynch US Agency benchmark. We will not extend
duration further. We believe that the yield pickup from purchasing long bonds does not commensurate with the additional
duration risk. Earlier this month, we purchased $15 million worth of bullet agency bonds within the 3- 5 part of the curve. Thes
bonds have moderate interest rate exposure and will benefit from rolling down the curve if the front end of the curve does not ris

dramatically in the next 1-2 years.



Longer Strategy (12-months): We continue to structure the long term portfolio defensively with regard to interest rate risk

exposure. We will continue to look for high quality munis with steady income, minimal volatility and competitive total return.

EFPMs — Hedging Accounts

The energy forward pricing mechanisms (EFPMs) program continues to provide a high degree of budget certainty for very
volatile commodity prices. On average, we are 75% hedged for fiscal year 2015. According to Minnesota State Statutes,
the Council is not allowed to hedge more than 100% of projected consumption. Due to unplanned reductions in actual
consumption relative to amounts budgeted, the Council has set a hedge ceiling of 90% of projected diesel fuel

consumption.

During the fourth quarter, diesel futures contracts generated $0.3 million in net realized gains which were offset by a
comparable rise in the price of fuel purchased. Coincidently, but not directly related, about $0.8 million in net unrealized

gains occurred.

OPEB

4Q13Results: The stock market continued its strong performance during the fourth quarter supported by improving
economic conditions, strong corporate earnings, improved consumer confidence and continued positive fund flows into
equities. This bodes well for our OPEB portfolio, which closely tracks the performance of the S&P 500 Index. The S&P
500 index and our OPEB portfolio posted returns of 10.5% and 10.40%, respectively. For the quarter, the OPEB portfolio
incurred $16 million of unrealized gains. The gains are attributed to monthly contributions and the strong equity market

performance.

1Q14 Strategy: We continue to hold a positive view towards equities. We believe the stock market is selling at a
reasonable valuation but will be more volatile in both directions. Corporate cash flows and cash balances remain high,
which suggest that corporations will continue to use cash to pay dividends, repurchase shares and possibly invest in

capital expenditures if economic conditions continue to improve.

Longer Strategy (12-months): Continue allocating to equities with minor adjustments when markets become

historically expensive. The current strategy will be reviewed once the pending actuarial analysis is completed.



METROPOLITAN COUNCIL--Report on Investments

Quantitive Policy Results for the Quarter Ending:
December 31, 2013

Operating Account (MCOA) Diesel
Short- Futures Long- Hedging
Term Margin Term Account HUD OPEB
Compliance OK OK OK OK OK OK
Safety (Defaults) None None None None None None
Liquidity (Effective Duration Years)
Target Duration Range: 0-1 0-6 2-6 na. 0-1 0-1
Result 0.03 0.15 4.90 na. 0.01 n.a.
Less: Index 0.12 0.15 3.97 n.a. 0.01 n.a.
Longer <Shorter> Index -0.09 0.00 0.93 n.a. 0.00 na.
Note: Index Source: Crane Data n.a. ML Agy. Master n.a. n.a. n.a.
(Prime Inst. MF Index)
Diversification
Sectors See Charts n.a. See Charts n.a. Wells Fargo Mixed
Effective Duration See Charts n.a. See Charts na. Acct. n.a.
Rate of Return
Revenue by Component.:
Accrued Interest $ 198,257 $ 2,742 $ 2,378,500 - $ 182 870,336
Realized Gains/Losses $ (3,315) § - $ (337) 291,820 $ -
Unrealized Gains/Losses $ 3,170 $ (562) $ (3,461,963) 818,278 $ - 16,050,867
Total Int. Rev. $ 198,112 $ 2,180 $ (1,083,800) 1,110,098 $ 182 16,921,203
Total Investment Revenue, All Portfolios, Current Quarter 17,148,098
Book Yield: 0.06% 0.55% 2.49% n.a. 0.02% 2.72%
Total Return:
Current Quarter, Council 0.02% n.a. -0.31%) na. 0.01% 10.44%
*Index 0.01% n.a. -0.20% n.a. 0.01% 10.50%
Difference 0.01% n.a. -0.11% na. 0.00% -0.06%
Last 12 Months, Council 0.21% n.a. -3.21% n.a. 0.04% 32.17%
*Index 0.04% n.a. -1.79% n.a. 0.04% 32.38%
Difference 0.17% n.a. -1.42% n.a. 0.00% -0.20%
Start Date: 12-31-99 05-01-04 12-31-99 05-01-04 03-31-01 07-03-06
Ave. Annual Rtn., Council 2.57% n.a. 4.82% n.a. 1.68% 7.81%
*Index 2.27% n.a. 4.72% n.a. 1.68% 7.41%
Difference 0.30% n.a. 0.10% n.a. 0.00% 0.40%




METROPOLITAN COUNCIL--Investment Review Committee
Historic Statistics--All Portfolios
December 31, 2013

Account Group 4Q10 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13
Total Return{%):
MCOA-Taxable, ST 0.05%| 0.06% 0.06% 0.06% 0.04%| 0.05% 0.06%  0.08%  0.06% 0.07%  0.07% 0.06% 0.02%
MCOA-Taxable, Margin, w/Cash 0.22%| 0.21% 0.58% 0.02% 0.02%| -0.08%  0.26%  0.25%  0.06%| -0.02%  0.02% 0.05% 0.04%
MCOA-Taxable, LT -1.89% 0.30% 1.71% 2.88% 048%| 048%  1.38%  084%  0.51% 030%  -2.67%  -0.55% -031%
[MCOA-Taxable Combined -0.88% 0.18% 1.04% 1.59% 0.29%] 029%  0.68% 0.48%  0.34% 0.25% -236% -041% -022%
HUD-Savings Acct. 0.05% 0.02% 0.05% 0.05%  0.05%] 0.05% 0.0I% 0.01%  0.01% 0.01% 0.01% 0.01% 0.01%
OPEB (@ MN SBI 10.63%| -10.45% 0.11% -13.76% 11.66%| 12.97% -2.74% 6.37%  -0.38%| 10.55% 2.89% 521%  1044%
Effective Duration (¥rs):
MCOA-Taxable, ST 0.05 0.29 0.11 0.08 0.08 0.16 0.07 0.13 0.15 0.13 0.09 0.01 0.03
MCOA-Taxable, Margin, w/Cash 0.04 0.24 0.18 0.76 0.02 0.74 1.63 1.39 1.14 0.89 0.64 0.40 0.15
MCOA-Taxable, LT 4.15 4.26 331 2.31 248 3.69 3.35 3.39 3.85 3.66 4.85 4.84 4.90
[MCOA-Taxable Combined 2.01 2.30 2.00 1.31 146 2.16 1.63 1.86 245 2.88 4.37 377 3.65
HUD-Savings Acct. 0.01 0.01 0.01 0.01 0.0T 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
OPEB @ MN SBI n.a. n.a. na. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. na.
Ave. Maturity (Yrs):
MCOA-Taxable, ST 0.05 0.08 0.11 0.08 0.07 0.15 0.07 0.16 0.19 0.13 0.01 0.01 0.03
MCOA-Taxable, Margin, w/Cash 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
MCOA-Taxable, LT 4.59 4.71 3.34 2.42 7.05 8.72 6.93 7.79 8.92 7.99 7.10 7.34 7.30
[MCOA-Taxable Combined 2.22 243 2.01 135 4.07 4.99 3.30 4.18 3.59 6.23 3.63 5.63 5.43
HUD-Savings Acct. 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
OPEB (@ MN SBI na. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. na.
Qtrly Earnings (Smillions):
MCOA-Taxable, ST § 018 O § 01 § 01 § OT[§ O § 01 § 01 § O0I|% 00 § 00 $§ 00 5 02
MCOA-Taxable, Margin, w/Cash 0.00 0.00 0.00 0.00 0.01 0.00 0.01 0.01 0.00 0.00 0.00 0.00 0,00
MCOA-Taxable, LT* (4.6) 1.8 44 8.4 1.5 1.5 3.8 2.8 1.8 1.3 (11.09) (.1 (1.1)
[MCOA-Taxable Combined S (@38 20 § 43 § 85 § [6 § 16 § 390 § 29 § 19|85 13 5 (1L0) 3 (7.0 § (09
MT Futures Contracts, Realized 0.0 13 1.7 12 0.8 1.1 1.1 0.8 (0.0) 0.1 0.2 0.5 0.3
MT Futures Contracts, Unrealized 25 58 (3-8) 1.0 1.7 1.6 4.0) 22 0.4) 0.5 (1.8) 0.5 0.8
HUD-Savings Acct. 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
OPEB @ MN SBI 16.8 7.7 31 (12.0) 1.0 14.8 0.3) 10.0 26 13.9 42 72 16.1
Aggregate (Less Combined) $ 148[8 167 § 55 § (13)§ 50|§ 191 § 07 § 159 § 41]35 157 § (84) & 1.1 & 163
Investment Balances (MV, Smillions):
MCOA-Taxable, ST $ 2568 [$ 2200 § 1940 § 2400 § 2320 S 2068 § 308.7 § 2926 S 2494 (S 1146 $§ 459 § 1140 § 1294
MCOA-Taxable, Margin, w/Cash 3.1 10.0 9.6 9.0 9.0 5.1 4.2 5.0 5.0 5.0 5.2 5.8 6.0
MCOA-Taxable, LT 237.0 236.6 292.0 297.6 324.0 275.2 279.0 331.6 412.7 414.4 395.6 394.0 3923
[MCOA-Taxable Combined 496.9 466.6 495.6 546.6 565.0 487.1 591.9 629.2 667.1 534.0 446.7 513.8 527.7
HUD-Savings Acct. 0.0 0.0 - - - - - - - 0.0 - - -
OPEB (@ MN SBI 95.4 102.6 105.4 92.7 106.3 120.5 119.6 1290 130.7 145.8 151.5 160.7 178.8
Aggregate (Less Combined) $ 592318 5692 S 6010 § 6393 § 6713 |S 607.6 S 7115 § 7582 $ 797.8]S 6798 § 5982 S 6745 $ 7065
Market Yield (%):
MCOA-Taxable, ST 0.20% 0.29% 0.52% 0.16%  023%] 060% 026% 022%  0.62% 030% 049% 0.03% 0.05%
MCOA-Taxable, Margin, w/Cash 2.10% 0.43% 0.45% 048%  048%| 022% 0.55% 0.55%  0.55% 0.55%  0.55%  0.55% 0.55%
MCOA-Taxable, LT 3.03% 3.08% 2.28% 1.62% 1.72%|  2.19% 1.88% 1.72% 1.76% 1.83%  2.38%  2.40% 2.59%
|MCOA-Taxable Combined 1.56% 1.71% 1.56% 0.96% 1.07% 1.49%  1L03% 101%  1.32% 1.49% 2.16%  1.86% 1.94%
HUD-Savings Acct. 0.05% 0.05% 0.05% 0.05% 0.05%| 0.05%  0.05% 0.05%  0.05% 0.05%  0.05% 0.02% 0.02%
OPEB @ MN SBI 1.76% 1.68% 1.87% 1.58% 1.81%| 1.77%  1.79% 1.89%  2.92% 1.87%  249%  237% 2.72%
Book Yield (%):
MCOA-Taxable, ST 0.20% 0.27% 0.24%  0.16% 0.15%| 0.60%  0.24% 0.24%  027% 030%  0.16% 0.03% 0.06%
MCOA-Taxable, Margin, w/Cash 2.10% 0.43% 0.45% 0.45% 0.48%| 022%  0.55% 0.55%  0.55% 0.55%  0.55%  0.55% 0.55%
MCOA-Taxable, LT 3.28% 3.31% 2.61% 2.19% 2.56% 2.19% 2.15% 2.81%  2.80% 2.59%  2.63%  2.50% 2.49%
[MCOA-Taxable Combined 1.68% 1.81% 1.64% 1.27% 1.54% | 1.94%  143% 1.60%  1.84% 2.08% 2.35%  1.93% 1.84%
HUD-Savings Acct. 0.05% 0.05% 0.05% 0.05% 0.05%| 0.05% 0.05% 0.05%  0.05% 0.05%  0.05%  0.02% 0.02%
OPEB (@ MN SBI 1.76% 1.68% 1.87% 1.58% 1.81%| 1.77% 1.78% 1.89%  2.92% 1.87% 249% 237% 2.712%
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