








AN W F A ARE WA ke 5 a4

v

i Pledged Securities Listing by

93004  216:18AH 4 September 30, 2004 -
) Rt Sae Keeploc Cusip Pat Dascripton Con  PurCate Matuiy Moody S&P Fih £S5 Book Market Gain (Loss)

5403-Tom Green County
5403

136 b | T8 31338MGM9 1,000,00000 FNMA 600 114003 12415058 AAA AAA AMA AFS 1,044,273.37 1,044, 114.58 -158.,79
135 00 T8 28xXITH 200000000 FHLMC{IX CALL 10K 275 101503 10606 AAA  AAA AMA AFS 1,998 086.02 1.996,551.24 -1524.78
14 X% B 3136F2RU4 200000000 FNMA(1XCALL 13404} 350 101503 111506 AW AAA AAN AFS 2,000,166 .57 2042,007.84 -1,358.13
141 T8 3133%2522 200000000 FHLBUXCALLEUS) 343 122243 627 AR AAA  AAA  AFS 1998,518.59 2/006,118.38 150,17
128 X0 B 31282U3N5 938,230.42 FG A MORDS 450 42408 4108 A ARAA AMA AFS 963,980.53 957,004.21 £484 32
142 e i:] 31282U6P7 1,436,731.24 FC ¥ MX878 450 122303 {1-4L8 AAA AAA AMA AFS 14681,784.08 1,465,465.67 3871481
8 K0 T8 313610£29 19,887.37 FN COFi# 46053 308 122788 3T AM AM AAA AFS 18,887.37 19,887.37 000
13 o0 1] 3{3620PZ8 14439241 FN COFl# 58040 3.55 730490 8117  AAA AAA MM AFS 1449241 14492.41 one
17 xo B 31362RBEG 3863587 FN COFIY 68437 307 62590 718 AM AM AM AFS 3899228 BW228 000
53 X ] J1371HVMT 25486214 FNR252720 750 81693 8120 AAA  AAA AMA AFS 263,803.05 2733269 1952385
1] X0 n8 36225CPL4 382,809.14 G268 80426 350 22201 7200 A AM AMA AFS 8702171 3m/742171 ona
Total 5403-Tam Green County 10,085,657.59 10,184,120.96 10,198,982.77 14,958.81
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Indebtedness

TOM GREEN COUNTY INDEBTEDNESS Principal Payments Due Every February Paid In January P&l

Fund Name Fund Title

FUND 39 TGC '94 CONSTRUCTION
FUND 101 TGC TAX ANTICIPATION NOTES

FUND 99 TGC'98 GNOB

TOTAL

ORIGINAL Previous O/S Balance Next Payment Due 08/01/03 Current O/S Balance

(2,600,000.00)
(475,000.00)

(250,000.00) 120,000.00
(175,000.00) 85,000.00
** NOTE THESE ISSUES MATURES ON 02/01/05 **

(130,000.00)
(90,000.00)

(18,885,000.00) (17,670,000.00) 1,495,000.00

** NOTE THIS ISSUE MATURES ON 02/01/14 **

(16,175,000.00)

(21,960,000.00) (18,095,000.00) 1,700,000.00 (16,395,000.00)

Prepared by TGC Treasurer

(220,000.00)

(16,175,000.00)

(16,395,000.00)

385
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10/20/2004
FY04 ALL Accounts

Depository Interest [-3701
Security interest [-3704

MBIA [-3705

Funds Management [-3706

Bank Services Charges [-0444
ALL ACCOUNTS FY 04

Geno Checking Interest Annual Yield
MBIA Annual Yield
Funds Management Compound Effective Yield

VOL.

Budgeted Received Net Result
Receivable Pending

$63,913.00 $235,883.38 ($171,970.38)
$27,500.00 $26,767.24 $732.76
$37,550.00 $55,031.29 ($17.481.29)
$11,250.00 $38,151.07 {$26,901.07)
$140,213.00 $355,832.98 {$215,619.98)
Expenditure Pending

Budgeted Paid Net Result
$45,000.00 $185,360.25 ($140.360.25)

Previous Month  Current Month

3.800% 3.800%
1.360% 1.350%
1.210% 1.330%

80 r. 386
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Date Reconciled

. Checking Acct Code:
. Closing Date
. Bank Account #

. Interest Earned
. Service Charges

-~ Bank Statement Reconciliation ~-

s 10706704 Time
GENO (GENERAL OPERAT IONAL)

: 09/30/04

: 490202 (GENERAL OPERATIONAL)

1 $3,799.04

: $5,531.40

Ledger Bank Balance $  1,074,933.17

+ Dutstanding Checks 452,397.74
- Outstanding Deposit Slips 0.00
+ Interest Earned 3,799.04
- Service Charges 5,531.40

Bank Statement Balance $ 1,525,598.55

: 02:44pm
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Account Title:

Now Accounts

i Type of Account
490202 Now Accounts

. SUMMARY OF ACCOUNTS

" CHEGRING ACCOUNTS

Tom Green Co

General Operational Account

Account Number 490202
Previous Balance ~ 914,568.80
310 Deposite/Credits 2,569,499.57
604 Checks/Debits 1.955,537.62
Service Charge 5,531.40
Interest Paid 3.799.04

Ending Balance

1.526,798.39

. 80

PG.

Current Balance  RBnclosures
1,526,798.39 898
Number of hclosui-es 898

Statement Dates
Days in the statement period
Average Ledger

Average Collected

9/01/04 thru 9/30/04

30

1,260,113.89
1,235,952.27

Interest Earned 3,799.04
Annual Percentage Yield Earned 3.80%
2004 Interest Paid. 76.317.78

387
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Treasurer’s Monthly Report

Prepared by Dianna Spieker, Tom Green County Treasurer

Section 2 — Investments Daily and Long Term

Per the Public Funds Investment Act and the Tom Green County Investment
Policies, the Investments Report is required on a Quarterly Basis. However,
in an effort to keep the Commissioners’ Court informed gvailable
information is provided on a Monthly basis.

Daily Liquidity Pools
Funds can be deposited and withdrawn on a daily basis
Investor’s Cash Trust -Funds Management Page Oll
MBIA Page
Investments

Funds used to purchase items that require selling the item to or waiting until
maturity to access the funds

amamnsn——

Security Report Page

Trollinger Investments Page 6 Lg

w. 80 r. 388



ICT GOVERNMENT CASH & AGENCY SECURITIES PORTFOLIO

As of 5/30/2004
CUSIP Security Name Coupon | Maturity Cuantity Market Value %MV
|Agency Bond
3136F44Y7 FNMA Nt 1.89701  02/23/05 25,000,000 25,001,750.00 5.02%
31359MUUS FNMA Nt FRN 1.470] 10/03/05 25,000,000 24,997,500.00 5.02%
3133X4T43 FHLB FRN 1.745]  09/12/05 25,000,000 24,993,250.00 5.02%
31358MVZ3 Fannie Mae Nt 1.564] 02/06/06 25,000,000 24,978,750.00 5.01%
31359MVM2 FNMA Nt 1.7401  12/09/05 25,000,000 24,974,000.00 5.01%
31350MEZ7 FNMA Nt FRN 1.540] 02/18/05 20,000,000 19,889 400.00 4.02%
31359MS N4 FNMA Nt FRN 1.5101  01/18/05 20,000,000 18,995,400.00 4.01%
3133MKYS0 FHLB Bond 4.125]  01/114/05 10,000,000 10,062,500.00 2.02%
31350MFH1 FNMA Bd 7.125] 02/15/08 7,440,000 7,584,187.20 1.52%
3133MJ2A7 Federal Home Loan Bank 3.6251 10/15/04 5,795,000 5,768,650.85 1.16%
3134A41X0 FHLMC Nt 3.250| 11/15/04 5,000,000 5,007,800.00 1.01%
3128X2QC2 FHLMC MTN 1.500] 02/14/05 5,000,000 4,992 700.00 1.00%
3133X44H1 FHLB Bd 1.500] 03/08/05 5,000,000 4,989,050.00 1.00%
31359MQJ5 Fannie Mae 1.8751 12/15/04 3,000,000 3,000,000.00 0.60%
3133MJUS7 Federal Home Loan Bank Bd S804 3.378{  11/15/04 2,035,000 2,038,825.80 0.41%
3133MJW29 FHLB Nt 3.3801  12/03/04 1,000,000 1,002,500.00 0.20%
209,416,263.85 42.04%
Discount Notes
31403W3B1 FNMA Morigage Backed DN 0.000] 01/03/05 15,000,000 14,925 535,35 3.00%
31403WWGS FNMA Mortgage Backed DN 0.000 10/01/04 10,000,000 §,999,481.70 2.01%
31403WXQ5 FNMA Mortgage Backed DN 0.000f 12/01/04 8,450,000 8,423,587.92 1.69%
33,348,614.97 6.70%
Repurchase Agreement
409215014 TRP Goldman Sachs Gowt 1.7701  10/21/04 75,000,000 75,000,651.25 15.06%
409305135 TRP JP Morgan Govt 1.910]  10/01/04 58,000,000 57,897,180.30 11.64%
409275083 TRP Goldman Sachs Govt 1.810]  10/04/04 24,000,000 23,999,019.33 4.82%
85799F003 State Street Repo 1.010 1,622,000 1,622,000.00 0.33%
158,618,850.88 31.85%
Short Term Agency
313396838 FMCC DN 0.000] 12/06/04 25 000,000 24 914,559.50 5.00%
313588N27 FNMA DN 0.000 11/03/04 12,000,000 11,980,189.32 241%
313588K78 FNMA DN 0.000|  10/15/04 10,000,000 9,992 791.70 2.01%
313396M FHLMC DN 0.000]  11/02/04 10,000,000 9,983,995.00 2.00%
313386M91 FMCC DN 0.000]  11/02/04 10,000,000 9,983,985.00 2.00%
313396N82 FMCC DN 0.000 11/08/04 10,000,000 9,980,444 40 2.00%
313357BX8 FHLMC DN 0.000} 02/15/05 10,000,000 5,923,870.00 1.89%
313396R62 FHLMC DN 0.0001  12/01/04 5,000,000 4,984,287 60 1.00%
313589BY8 FNMA DN 0.000] 02/16/05 5,000,000 4,961,620,55 1.00%
96,705,763.07 19.42%
498,089 .482.77 100.00%

80 p. 389
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Investors Cash Trust -Government and
Agency Securities Portfolio

All portfolio data as of 9/30/04

Investment objective
The portfolio sceks masimum current income
consistent with stability of capital.

Portfolio holdings

The portfolio invests exclusively in US Treasury
bills, notes, bonds and other obligations issned
or guaranteed by the US Government, its
agencies or instrumentalities, and related
repurchase agreements. The portfolio also
invests in repurchase agreements collateralized
by US Treasury and Agency Sccurities.
Government sccorities guarantee the prompt
payment of principal and interest, however, they
are subject to market risks if sold prior to
maturity.

Performance information

Performance is historical and does not guarantee
Sfuture results. Invesiment return and principal
value fluctuate with changing market conditions so
that, when redeemed, shares may be worth more or
less then their original cost. Current performance
may be lower or higher than the performance data
quoted, Please call 1-800-730-1313 for the
product’s most recent month-end performance.

An invesiment in the fund is not insured or
guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Although the Fund secks 1o preserve the value of
your investment at $1.00 per share, it is possible to
lose money by investing in the Fund.

Market commen

Although oil climbed w $50 a barrel, the US economy
appears to be building movating evidence of continued
growth overall. US GDP came in at 3.3%, surprisingly
higher than both forecasts and the previous quarter's figure.
Lower-than-expeeted PET and CPI numbers suggesed that
inflation remained subdued. Furthermore, non-farm payrolls
increased by 144,000 jobs and owerall unemployment fell.
The economic picture seems o be re-emerging out of the
‘soft patch’ in the meovery deseribed by the Fed in recent
months.

On 9721, the Federal Reserve raised the US benchmark
interest rate & quarter point o 1.73 % as widely expected.
The Fed re-affitmed thar the cconomy was ‘regaining
rraction.” With core inflation and inflaion expectatons
relatively benign and s modest improverneat in the labor
market, the Fed policymakers again sdvised that any further
increases in the near future would be carried out ar a
‘measvred’ pace. However, the minues from its 8&/10
meeting noted that, ‘significant policy tghtening will be
needed to foster conditions consistent with the Commirtee’s
objectives for price stability and sustainable growth.
Subsequently, the Fed Funds foces contracts ended the
month with a high probahility of 2 November 1/4 point
hike pdced in and a significanty smaller likelihood priced in
for Diecember. The upcoming month's inflaton and kbor
data should help gauge the economic outlook and the pace
at which the Fed will remove policy accommeodation.

VOL.

Share Class: Service
CUSIP number 461473100
Ticker 1GSXX

Performance history

Yield information as of 9730104

Yields fluctate and are not guaranteed. The seven-day vield quotation more closely
reflects the current earnings of the fund than the toul return quotadons. Yields
would have been lower during the specified periods if certain of the fund’s fees and
expenses had not been waived. Without such waivers, the fund’s 7-day vield would
have been 1.41% and the 30-day vield would have been lower. o

Recent and any future declines in interest rate levels could cause these funds’ earnings
to fall below the funds' expense ratio, resulting in a negative yield. The advisor has
agreed to voluntarily waive expenses as necessary t maintain 3 positive yield. This
waiver may be changed or terminated ar any time without notice.

In this gsing rate environment, we will continue 1o keep the portfolios’ average matorities
refatively short. As sccurities mature, we are reiavesting primarily in the one-month area,
while selectively purchasing three- o six-month paper to take advantage of yields out the
curve. We continue 1o add fo our floating rate positions 1o quickly caprure future fed moves.

The opinians and forecasss expressed are those of the porsfoliv managers as of September 30, 2004
and may not acrually come to pass. This information is subject 10 change at any time, based on
market and other conditions and shauld not be canstrued as a recommendaion of any specific
security.

80 re. 390

7



Investment style: Money market

Portfolio holdings are subject to change.

fnvestment team

Darlene Rasel, 2 managing director portfolio
manager responsible for Deutsche Bank's money
market and government mutual funds, including
Short-Term Investment Funds (STIFs) and serves
as a member of the Global Portfolioc Management
Investment Committee: New York. Joined the
Company in 1987, previously serving as desk
manager of BT Securities Collateral Management
after 4 years of experience trading short-term
fixed income products and managing repo

trading at Mellon Bank.

Christine C. Haddad, vice president, portfolio
manager for the Enhanced Cash Short Term
Investment Funds, total-return separately managed
portfolios and the Treasury money market mutual
funds; member of the Global Portfolio.

Distributor
Scudder Distributors, Inc
222 South Riverside Plaza Chicago, IL 60606-5808

SCUDDER

INVESTMENTS

A Vo od

Deutsche Assst Management

Alf portfolio data as of 8/30/04

Sactor composition

® Agency Bond 61.48%
m Commercisl Paper 6.70%
® Repurchase Agreement 31.85%

Sector composition is .ruéjm to change

Top Holdings

1. TRPGoIdman Sachs Govt. L 15.1%
2. TRP JP Morgan Govt 116
3FNMANG 50
4 FNMANEERN 50

5. FHLBFRN S 50
6 FannieMaeNt 50
ORNMANG 50
& FMCCON 50
"9, TRP Goldman SachsGovt 48
10. FNMA Nt FRN 4.0

Porsfolio holdings are subject 1o r/)ngt. )

Obitain a prospectus

This information must be preceded or accompanied by a prospectus
for each product shown. We advise you to consider the product's
objectives, risks, charges and expenses y before investing. The
prospectus contains this and other important information about the
investment product. Please read the prospectus carefully before you
invest.

Prrformance inchades of all distriburi

About the Portfolio Manager: Darlene Rasel of Deutsche Asset Management is the Mavaging Direcior of
Deutsche Banks Global Porgolio Manag Commi fm nearly 20 years of :xpmm« P
« trader and portfaliv manager of shors-serm, ﬁ_. d-i securisies, including money funds. She

monber of the Global Portolio Maag s, and hoses Sendie’s eim of
managers responsible for short-term funds and separatel 1ged ional

Seudder investusents is part of Deutsche Asser Mmgemm:, which is the mrkmag name in the US for
the asier management activicies of Dewtsche Bank AG, Deutsche 1y bnericas Inc,
Deutsche Asser Managernent Inc., Dewrsche Asser Management Investment Services Lid, Deutsche Bank
Trust Company Americas and Scudder Trust Company.

Fund shares are not FDIC-insured and are not deposits or odvr biig, of, or gnamumd
by, any bank. Fund shares involve i mk including 1 loss of princip

80 rs. 391
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mMBiAa

Notes
September 2004

For more information, call MBIA Asset Management at (800)395-5505
Fax: (800)765-7600

For the month of September 2004, MBIA Municipal Investors Service Corporation,
in its role as Program Administrator, accrued fees of $89,188 based on average
assets for Texas CLASS of $1.550,166.413. The fee is accrued on a daily basis
by multiplying the value of the investment property as determined each day by
the fee rate of 20 basis points (.0020) divided by 365 Days. MBIA reserves the
right to abate fees listed in the Second Amended and Restated Trust Agreement.
The monthly fee is the sum of all daily fee accruals for the month of September.
The fee is paid monthly upon notification to the custodial bank.

The following information is provided in accordance with Texas state statute
2256.0016. As of September 30, 2004, the portfolio contained the following
securities by type:

Agency Bond - 10.67%, Commercial Paper - 65.05%, Corporate Floating Rate Note
- 5.05%., Discount Note - 18.04%, Government Flpating Rate Note - 0.49%,
Repurchase Agreement - 0.70%

The portfolio is marked to market at the end of each business day.

Current informaticn can be provided to you by calling your Client Service
Representative at 1-800-395-5505.

Market Value at 9/30/2004 - $1.505,742.746.71
Amortized Cost at §/30/2004 - $1,506,104,384 .49
Difference - ($361.637.78)

The current LOC for the portfolic is $5.000.000.
The NAV on 9/30/2004 is equal to 1.00

Dollar Weighted Average Maturity - 39 days
The final maturity dates of all securities were less than one year.

The custodial bank for Texas CLASS is Wells Fargo, TX.

The portfolio manager of MBIA Capital Management Corp, sub-advisor for Texas
CLASS, 15 Melissa Wright.

There were no changes to the Third Amended and Restated Trust Agreement.

September 2004 Page: 7
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mBilAa

For more information, call MBIA Asset Management at (800)395-5505
Fax: (800)765-7600

As a registered investment adviser, we are required to furnish you with a copy
of our ADV Part IT of the SEC registration form. If you would like a copy of
this form, please contact us at 800-395-5505.

You may now view and print your Participant Profile on Client Connection. Under
Summaries and Reports. click on Statement Reports and then Participant Profile.
Follow instructions to make revisions to your Participant information.

The offices of MBIA Asset Management will be closed on Monday, October 11th in
observance of Columbus Day.

September 2004 Page: 8

.. 393 R
yo 80 » 5{(0



Texas (CLASS RUN DATE: 10/01/04
DAILY VALUATION REPORT RUN TIME: 13:49:02
09/30/2004 PAGE: 1

QUOTED IN: United States Dollar

Security ID Description Quantity Price Amort . Coat Market Value Unrealized G/L % Price Chg

3128%20C2 Freddie Mac 5,000,000.00 99.850 5,000,000.00 4,992,500.00 -7,500.00 {0.03)
Govt Agy MTN
Adj % Due 2/14/2005 JAJOZ1

31315PJGS Farmer Mac 10,000,000.00 100.000 16,000,000.00 10,000,000.00 0.00 (G.02)
FRN Agency MIN
Adi % Due 2/24/2005 FMAN24

3133MKECT FHLB 5,500,000.00 100.281 5,519,450.03 5,515,455.00 ~3,985.03 §.00)
Govt Agency
4 1/8% Due 11/15/2004 MN1S

3133MKGJO FHLB 10,000,000.00 100.406 10,053,072.28 10,040,600.00 -12,472.28 {0.01
Agency Bonds
3 7/8% Due 12/15/2004 JD15

3133MLNXY Federal Home Loan Bank 2,000,000.00 100.730 2,020,333.98 2.015,000.00 ~5,333.98 {0.03)
Agy Bonds
3.95% Due 2/14/2005 FAl4

3133X3P31 Federal Home Loan Bank 5,000,000.00 99.750 5,000,000.00 4,987,500.00 -12,500.00 {0.04)
Govt Agency
1.3% Due 2/23/2005 JJ28

3133X3U04 Federal Home Loan Bank 5,000,000.00 99.813 5,000,000.00 4,95%0,650.00 ~9,350.00 (0.03)
Agy Bonds
1 1/2% Due 3/1/2005 FA4

3133X3VAB Federal Home Loan Bank 5,000,000.00 99,813 5,000,000.,00 4,990,650.00 ~%,350.00 {0.03)
Agy Bonds
1.455% Due 3/1/2005 Fh4

3133X4V73 Pederal Home Loan Bank 5,000,000.00 99.594 4,999,530.68 4,879,700.00 -19,830.68 {0.03}
Agy Bonds
1.4% Due 4/1/2005 MS10

3133X55U8 Federal Home Loan Bank 10,000,000.00 99.500 10,000,000.00 9,950,000.00 ~50,000.00 {0.04}
Agy Bonds
1.3% Due 4/11/2005 M817

3133X63N4 Federal Bome Loan Bank 5,0080,0006.00 99.625 5,000,000.00 4,981,250.00 -18,750.00 (0.03)
kgency Bonds
1.55% Due 5/4/2005 AO7

3133X8280 Federal Home Loan Bauk 2,500,000.00 99,940 2,500,000.00 2,498,500.00 ~-1,500,00 {0.03}
Agy Bonds
Flt % Due 8/3/2005 FMAN3

313400281 Freddie Mac 2,000,000.00 101.969 2,043,236.71 2,039,380.00 ~-3,856.71 {0.02}
Agy Notes
B% Due 1/26/2005 JJ26

3134A3254 FHIMC 10,000,000.00 101.406 10,160, 965.82 10,140,600.00 ~20,365.82 (0.05)
Agy dtd 01/07/2000
6 7/8% Due 1/15/200% JJL5
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Texas CLASS

Security ID

3134A4LX0

3136F42KS

3136F5NT3

3136F5QN4

3136F5TNL

3136F5WS6

690353CBL

690353CF2

690353CG0

690353CK1

690353C84

690353EAL

690353EC7

690 353EF0

690353EM5

Description
Freddie Mac
Agency Notes
3 1/4% Due 11/15/2004 MN1S
Fannie Mae
Agy Notes
1 3/8% Due 2/14/2005 JJ21
Fannie Mae
Agy Notes
1.35% Due 4/28/72005 AO6
Fannie Mae
Agency Notes
1.55% Due 5/4/2005 AO7
Fannie Mae
Agy Notes
1.65% Due 5/16/2005 AO21
FNMA
Agency Notes
Adj ¥ Due 5/3/2005 Mo-3
Overseas Private Investment
Us Govt Gty
1 1/2% Due 12/16/2004 JD16
Overseas Private Investment
Us Govt Gty
1 1/2% Due 12/16/2004 JD16
Overseas Private Investment
US Govt Gty
1 1/2% Due 12/16/2004 JD1s
Overseas Private Investment
us Govt Gty
1 1/2% Due 12/16/2004 JD16
Overseas Private Investment
US Govt Gty
1 1/2% Due 12/16/2004 JD16
Overseas Private Investment
Us Govt Gty
1 1/2% Due 12/16/2004 JD1§
Overseas Private Investment
Us Govt Gty
1 1/2% Due 12/16/2004 JD16
Overseas Private Investment
US Govt Gty
1 1/2% Due 12/16/2004 JD16
Overseas Private Investment
Us Govt Gty
1 1/2% Due 12/16/2004 JD16

N

DAILY VALUATION REPORT
09/30/2004

QUOTED IN: United States Dollar

Quantity

14,415,000.00

15,900,000.00

5,000,000.00

5,000,000.00

3,000,000.00

5,000,000.00

7,273,113.39

4,624,855.59

1,213,357.94

500,581.08

4,900,8%8.16

2,430,303.78

2,217,001.22

1,597,438.83

3,687,981.58

100

9.

99.

99,

99.

100.

100.

100.

100.

100.

100.

100.

100.

100.

781

531

€25

656

Qo0

0do

-000

000

000

000

000

000

000

Q00

Amort. Cost

L1660

14,448,638.31

15,900,000.00

5,000,000.00

§,000,000.00

3,000,000.00

4,999,402.74

7.273,113.39

4,624,855.59

1,213,357.94

500,581.08

4,900,898.16

2,430,303.78

2,217,001.22

1,597,438.63

3,687,981.58

Market value

14,438,064.00

15,865,179.00

4,976,550.00

4,981,250.00

2,989,680.00

5,000,000.00

7,273,113.39

4,624,855.59

1,213,357.94

500,581.08

4,900,898.16

2,430,303.78

2,217,001.22

1,597,438.63

3,687,981.58

RUN DATE: 10/01/04
RUN TIME: 13:49:02

PAGE: 2
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http:10,320.00
http:18,750.00
http:23,450.00
http:10,574.31
http:3,687,981.58
http:1,597,438.63
http:2,217,001.22
http:2,430,303.78
http:4,900,898.16
http:500,581.08
http:1,213,357.94
http:4,624,855.59
http:7,273,113.39
http:5,000,000.00
http:2,989,680.00
http:4,981,250.00
http:4,976,550.00
http:15,865,179.00
http:14,438,064.00
http:3,687,981.58
http:1,597,438.63
http:1,597,438.63
http:2,217,001.22
http:2,217,001.22
http:2,430,303.78
http:2,430,303.78
http:4,900,898.16
http:4,900,898.16
http:500,581.08
http:500,581.08
http:1,213,357.94
http:1,213,357.94
http:4,624,855.59
http:4,624,855.59
http:7,273,113.39
http:7,273,113.39
http:4,999,402.74
http:5,000,000.00
http:3,000,000.00
http:5,000,000.00
http:5,000,000.00
http:5,000,000.00
http:5,000,000.00
http:15,900,000.00
http:15,900,000.00

Texas CLASS

Security ID

313397AL5

313397ATH

3133X4TA9

313588H99%

313588H89

313588M36

313588N76

313588P33

313588P33

313588P33

313588830

313588871

313588721

313588754

313558754

Description
FHLMC
DN 1/11/05
Due 1/11/2005 At Mat
FHLMC
DN 1/18/05
Due 1/18/2005 At Mat
FHLB
Agy BondsCallable 4/1/05
1.4% Due 4/1/2005 Ms8
FNMA
DN 10/1/04
Due 10/1/2004 At Mat
FNMA
DN 10/1/04
Due 10/1/2004 At Mat
FNMA
Distount Notes DN 10/26/04
Due 10/27/2004 At Mat
FNMA
DN 11/8/04
Due 11/8/2004 At Mat
FNMA
FANNIE MAE 0% 11/12/2004
Due 11/12/2004 At Mat
FNMA
FANNIE MAE 0% 11/12/2004
Due 11/12/2004 At Mat
FNMA
FRANNIE MAE 0% 11/12/2004
Due 11/12/2004 At Mat
FNMA
Discount Note 12/06/04
Due 12/6/2004 At Mat
FNMA
Disgount Note 12/10/04
Due 12/10/2004 At Mat
FKMA

FANNIE DISCOUNT NOTE 0% 12/13/

Due 12/13/2004 At Mat
Fannie Mag

Discount Note 12/16/2004
Due 12/16/2004 At Mat
Fannie Mae

Discount Note 12/16/2004
Due 12/16/2004 At Mat

)

DAILY VALUATION REPORT

08/30/2004

QUOTED IN: United States Dollar

Quantity

5,000,000.00

2,100,9000.00

7,000,000.00

10,000,000.00

6,000,000.00

5,000,000.00

20,000,000.00

10,000,000.00

5,000,000.00

10,000,000.00

8,687,000.00

5,000,000.00

5,000,000.00

5,000,000.00

4,500,000.00

99.594

100.000

100.000

99.911

$5.811

99.869

99.8780

99.870

89.778

99.760

89.747

99.745

88.737

Amort. Cost

4,980,089.79

2,088,580.54

7,000,000.00

10,000,000.00

6,000,000.00

4,9985,571.18

19,564,283.66

9,986,866.03

4.,993,521.72

9,987,044.03

8,667,725.68

4,987,990.83

4,987,373.57

4,987,227.99

4,488,170.08

Market Value

4,980,089.79

2,087,757.00

6,971,580.00

10,000,000.00

§,000,000.00

4,995,571.18

18,962,200.00

9,986,866.03

4,993,521.72

$,987,044.03

8,667,725.68

4,987,950.83

4,987,373.57

4,967,227.99

4,488,170.08

RUN DATE: 10/01/04
RUN TIME: 13:49:02

PAGE: 4

Unrealized G/L % Price Chg
S .00 o0.00

-823 .54 0.00

~28,420.00 {0.03)

.00 0.00

0.00 0.00

0.00 0.00

~2,083.66 0.00

Q.00 0.00

0.00 0.00

G.00 0.00

0.00 0.00

0.00 0.00

0.00 ¢.00

0.00 0.00

Q.00 0.00

)
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Market Commentary

September 2004

Prepared by Melissa Wright, Portfolic Manager, MBIA Asset Management Corp.

On September 21, the Federal Open Market Committee (FOMC)
decided to raise the fed funds rate another 25 basis points to
1.75 percent. This rate hike marks the third consecutive 25 basis
point increase in as many months. The report from the FOMC
was basically unchanged from the previous meeting stating that
policy remains accommodative and this “accommodation can
continue to be removed at a pace that is ikely to be measured.”
The Committee’s assessment of current economic conditions
noted that labor market conditions have improved modestly and
inflation has eased, despite the rise in energy prices. Currently,
fed funds futures are predicting another 25 basis point increase
1o occur at the November meeting, while there is currently a 65
percent chance of a 50 basis point increase between now and
year-end.

Treasury prices continued to rise (yields feli) in September as
investors remained concerned about the economy's true strength
and oil prices reached $50 per barrel, Also, while corporations
reported better than expected eamings for the second quarter,
guidance for the remainder of the year fell below expectations.
Equities also underperformed for the quarter, fueling demand for

Sector Review

U.S. Treasuries: Treasuries rallied in September as oil prices
reached $50 per barrel and statistics continue to reveal a
sluggish economy. At month-end, three-month bills were yielding
1.67 percent and six-month bills were yielding 1,93 percent.
Two-year Treasuries yielded 2.60 percent, the five-year, 3.73
percent and the 10-year 4.12 percent.

in our Treasury portfolios, we are keeping our weighted average
maturities short as we anticipate another fed tightening in
November and the six-month to one-year area of the curve
presents little relative value.

Repurchase Agreements: Overnight repurchase agreements
(repo) started the month trading at 1.50 percent, dropped to a
low of 1.48 percent and climbed up to 1.75 percent at month-
end. We expect repa 1o trade, on average, around the fed funds
target rate of 1.75 percent until the next FOMC meeting, when
we expect another 25 basis point increase in the overnight fed
funds rate,

Commercial Paper: Rates on commercial paper continue to
trade rich to agency paper as supply remains light. In aur
commercial paper portfolios, we have targeted our weighted
average maturities in the low 40s as the Fed continues its
measured pace 10 a more neutral fed funds rate. At the end of
September, three-month commerdial paper {top tier) was yielding

Another Quarter-Point Increase From the Fed

Treasuries. The outlook for the fourth quarter is mixed with
investors looking far proof that the economy is truly gaining
traction. We expect that the FOMC will decide 1o raise the fed
funds rate another 25 basis points at the November 10 meeting,
but whether another guarter point increase will follow in
December will depend upon economic data,

The FOMC will meet again on November 10, 2004, Economic
statistics to watch in October are: ISM Manufacturing {1071),
Employment Report {10/8), Producer Price Index (10/15), Retail
Sales (10/15), Consumer Price index {10/19), Durable Goods
Orders (10/27), Existing Home Sales {10125}, Consumer
Confidence {10/26), Gross Domestic Product (GDP, 10/29), and
Chicago Purchasing Manager {10/29),

As of September 30, 2004, the Dow was down approximately
0.9 percent for the month (down 3.6 percent year to date), the
NASDAQ was up 3.2 percent (down 5.3 percent year to date}
and the S&P500 was up 0.9 percent for the month (up 0.2
percent year to date).

1.86 percent, six-month paper, 2.05 percent and nine-month
paper, 2.16 percent.

U.S. Government Agencies: Agency news returned to the
headlines in September when Fannie Mae accounting issues
arose. The regulatory body that oversees Fannie Mae, the Office of
Federal Housing Enterprise Oversight, released a report accusing
Fannie Mae executives of a wide range of accounting abuses,
including intentionally deferring expenses in at least one quarter
to meet analysts' earnings expectations. Both the SEC and the
Department of Justice have launched investigations to examine
the allegations. S&P has affirmed the senior debt rating of AAA,
but has put the subordinated debt and preferred stock on watch
for possible downgrade. While we feel these are very serious
issues for Fannie Mae, the company has taken steps to address
them — including an agreement to increase its capital requirement
by 30 percent. At this time, we are taking measures to diversify
our agency positions but do not feel it necessary to reduce our
current Fannie Mae exposure at this time. We will continue to
manitor this situation on a daily basis.

At the end of the month, discaunt notes were trading around
1.66 percent for three-months with a pickup 1o 1.85 percent for
six-month securities, 2.00 percent for nine-months and 2.15
percent for one-year securities. In our agency portfolios, we are
targeting a short duration of around 40 days in anticipation of
higher rates ahead,

The opinions expressed above are those of MBIA Asset Management and are subiject to change without notice.
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Market Summary
Prepared by lake Danaher, Portfolio Manager, MBIA Asset Management Corp.

Monthly Market Summary - Week-ending Rates and Yields

3rd QTD

09/03 08/10 09/17 09724 AVG
Qvernight Rates
Effective Fed Funds 1.48 148 1.58 1.76
Repurchase Agreements 1.48 1.48 1.49 1.64
Discount Rates
1 Month Treasury Bill 1.46 1.58 1.55 1.50 1.32
1 Month Agency Disc. 1.56 1.62 1.69 172 1.44
1 Month Com'l Paper 1.58 1.64 1.71 1.75 1.48
3 Month Treasury Bill 1.62 1.63 1.68 1.70 1.47
3 Month Agency Disc. 1.69 1.74 1.78 1.75 1.59
3 Month Com'| Paper 1.72 1.78 1.82 1.86 1.63
6 Month Treasury Bill 1.83 1.83 1.86 1.94 1.72
6 Month Agency Disc. 1.86 1.93 191 1.9¢ 1.80
6 Month Com’| Paper 1.89 196 1.95 2.03 1.82
Yields
1 Year Treasury 2.12 2.08 2.1 2.20 2.06
1 Year Agency 2.26 2.21 2.18 2.33 2.17
2 Year Treasury 261 2.50 253 2.62 2.54
2 Year Agency 282 275 273 2.84 2.81
5 Year Treasury 3.52 3.40 3.35 3.33 3.50
5 Year Agency 3.92 383 375 3.77 385

Yield

-

Historical Yield Curve

Key Economic Indicators

3mo. 6mo.  2yr.  3yr

Syr.

MBIA

Asset Management Group

For the Date of

Period Release  Expected  Actual Prior
Unemployment Rate August 09/03 5.5% 54% 5.5%
Consumer Price Index August 09/16 0.1% 0.1% 0.1%
- Less Food and Energy August 09/16 0.2% 0.1% 0.1%
Consumer Confidence September  09/28 99.5 96.8 98.2
FOMC Rate Decision 09721 1.75% 1.75% 1.50%
Gross Domestic Product 2QF 09/29 3.0% 3.3% 2.8%

. 80 pe 402
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113 King Street
Armonk, New York 10504
Client Services: 1-800-395-5505
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http:www.MBIA.com

Trolinger Investments

Sally Hunter Trolinger Estate
County Court Cause No. OOP542
County Clerk Records Volume 401 Beginning Page 621

Various oil, gas and mineral royalty interests were willed to Tom Green
County to be used for the Library of Tom Green County.

Only working interest is the Yates Field, which is continuing to produce
positive cash flow.

These holdings will be held until such time as the Commissioners’ Court
deems it prudent to divest said holdings.

An itemized listing of Inventory will be included annually beginning with
the January 2004 Treasurer’s Report.
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RESOLUTION

RESOLUTION OF TOM GREEN COUNTY AUTHORIZING THE FILING OF A GRANT APPLICATION
WITH THE CONCHO VALLEY COUNCIL OF GOVERNMENTS FOR A REGIONAL SOLID WASTE
GRANTS PROGRAM GRANT; AUTHORIZING MICHAEL D. BROWN, COUNTY JUDGE TO ACT ON
BEHALF OF TOM GREEN COUNTY IN ALL MATTERS RELATED TO THE APPLICATION; AND
PLEDGING THAT IF A GRANT IS RECEIVED TOM GREEN COUNTY WILL COMPLY WITH THE
GRANT REQUIREMENTS OF THE CONCHO VALLEY COUNCIL OF GOVERNMENTS, THE TEXAS
NATURAL RESOURCE CONSERVATION COMMISSION AND THE STATE OF TEXAS.

WHEREAS, the CONCHO VALLEY COUNCIL OF GOVERNMENTS is directed by the Texas Natural Resource
Conservation Commission to administer solid waste grant funds for implementation the COG’s adopted regional solid
waste management plan; and

WHEREAS, TOM GREEN COUNTY, TEXAS Is qualified to apply for grant funds under the Request for
Applications.

NOW, THEREFORE, BE IT RESOLVED BY TOM GREEN COUNTY, TEXAS;

1. That Michael D. Brown, County Judge is authorized to request grant funding under the Concho Valley Council
of Governments. Request for Applications of the Regional Solid Waste Grants Program and act on behalf of
Tom Green County in all matters related to the grant application and any subsequent grant contract and grant
project that may result.

2. That if the project is funded, Tom Green County will comply with the grant requirements of the Concho Valley
Council of Governments, Texas Commission on Environmental Quality, and the State of Texas.

3. The grant funds and any grant-funded equipment or facilities will be used only for the purposes for which they are
intended under the grant.

4. That activities will comply with and support the adopted regional and local solid waste management plans adopted
for the geographical area in which the activities are performed.

5. That Tom Green County is not in arrears in payment of any municipal solid waste fee owed to the State of Texas.

PASSED AND APPROVED BY.TOM GREEN COUNTY COMMISSIONERS’ COURT IN TOM GREEN
COUNTY, TEXAS, ON THIS THE 26"¥ DAY OF OCTOBER, 2004.

Karl %. Bookter, Commissioner,

Abhsent

Jodie R. Weeks, Commissioner, Pct 3 Richard S. Easlngwood, Jr., Commissioner, Pct. 4

\\\\\"""lll” Before me, the undersigned authority, on this day personally appeared Michael D. Brown, County Judge;

\\ EN CO U Clayton Friend, Commissioner, Pct. 1, Karl W. Bookter, Commissioner, Pct. 2; Jodie R. Weeks,

N q& ..-..o... ssmners Pct 3; and Richard S. Easingwood, Jr., Commissioner, Pct. 4, Tom Green County, known to

e the persons whose names are subscribed to the foregoing instrument and acknowledged to me that

éxecuted the same for the purposes, therein expressed and in the capacity therein stated. Subscribed and

ged before me by the said County Officials, on this the 2 é fﬂ day of
, 2004.

Attest:
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Michae! D. Brown
County Judge

Fund:

General Fund

Department

138
138
138
138
138
138
192

Housekeeping
Housekeeping
Housekeeping
Housekeeping
Housekeeping
Housekeeping
Contingency

Reason

Commissioners’ Court
Tom Green County

mn

"

]
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I
;
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€ -

ITRE

Line-ltem Transfers

October 22, 2004

Fiscal Year Ending 09/30/05
Budget Budget

Account Increase Decrease
0105 Salary/Employees 12,338.00
0201 FICA/Medicare 944.00
0202 Group Hospital Insurance 2,042.00
0203 Retirement 896.00
0391 Uniform 285.00
0388 Cellular Phone/Pager 96.00
0601 Reserves 16,599.00

To fund additional Housekeeping Employee for Sheriff's Office per Commissioners' Court Meeting

10/12/04.

/0-26-04.

Date Approved by Commissioners’ Court

Auditor County Judge
‘\\“\\umum,,,’
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S,
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