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In Compliance Objective Actual
Maturity Distribution of Portfolio (see Notes 1 - 4)
Percent of Portfolio to Mature Within 93 Days YES >50% 70.97%
Percent of Portfolio to Mature Over One Year YES <25% 16.28%
Securities Maturing In Over 3 Years From Settlement YES 0% 0.00%

Diversification & Limitations of Portfolio

Asset Class Diversification

Corporate Securities YES <50% 42.66%
Time Certificates of Deposit YES <20% 0.48%
Negotiable Certificates of Deposit YES <20% 2.81%
Bankers' Acceptance YES <20% 0.00%
Asset Backed Securities YES <15% 12.23%
Non-US dollar denominated securities YES 0% 0.00%

Issuer Diversification

Agency Securities, Largest Holdings by a single Issuer YES < 33% 10.31%
Corporate Indebtedness in CPs and notes, Issuer Exposure

(Excludes FDIC guaranteed issues) YES <5% 2.14%
Individual issuer or support commitment (Excluding US Treasury

or Agency securities) YES <10% 2.45%
Foreign Government and Instrumentalities YES < 25% 3.11%
Foreign Government and Foreign Corporate Debt YES < 25% 14.41%
Foreign Government securities maximum per issuer YES < 10% 0.86%
Asset Backed Securities, maximum per issuing trust YES < 5% 0.56%
Negotiable Certificates of Deposit, maximum per issuer YES < 5% 1.38%
Bankers' Acceptances, maximum per issuer YES < 5% 0.00%

Credit Quality

Portfolio Weighted Average Credit Quality (see Note 5) YES > 26.50 26.86
Downgraded & other securities, see Note 6-7

Trade Commitments
No Open trades > 14 business days from trade to settle YES 0 0

Other Fund Information

Weighted Average Maturity (see Notes 1 - 4) 164 days
Oregon Short Term Fund Paid Rate Jan1-10 0.60%
Jan1-31 0.67%
Wtd. Average 0.65%
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Notes

(1) For securities that have been called by the issuer, the effective call date is used as a proxy for the maturity date.

(2) For securities with a put option, the date upon which the put option is fully exercisable for a value of at least 100% of the
investment'’s par or face amount is used as a proxy for the maturity date.

(3) For variable rate securities, the period remaining to the next reset date is used as a proxy for the maturity date.

(4) For Asset Backed Securities, the weighted average life is used as a proxy for the maturity date, except for variable-rate ABS, which
use the period remaining to the next reset date as a proxy for the maturity date.

(5) By policy, credit ratings are assigned a numeric value to determine weighted average credit quality, as follows: AAA/Govt/Agncy =
29, AA+ =28, AA =27, AA- = 26, etc. The calculation does not include Time Certificates of Deposit, which are unrated securities.

(6) Securities downgraded after purchase:

The following securities were downgraded after purchase and on the report date had the ratings shown below. By policy, securities
downgraded below minimum at time of purchase may be sold or held at the discretion of the Senior Investment Officer/designee.

Security CuUsIP Position (000) S&P Moody's Rating Fitch
DEUTSCHE BANK AG (LONDON BRANCH) 25152RVQ3 60,000 BBB+ Baal A-
CITIGROUP INC 172967HL8 41,680 BBB+ Baal A
BANK OF AMERICA CORP 06051GEZ8 40,000 BBB+ Baal A
CITIGROUP INC 172967Jv4 35,000 BBB+ Baal A
BANK OF AMERICA CORP 06051GFKO 33,500 BBB+ Baal A
CITIGROUP INC 172967HY0 30,000 BBB+ Baal A
CITIGROUP INC 172967GPO 25,000 BBB+ Baal A
CITIGROUP INC 172967JQ5 25,000 BBB+ Baal A
CITIGROUP INC 172967JD4 23,950 BBB+ Baal A
CAPITAL ONE NA 14042E4K3 22,250 BBB+ Baal A-
BANK OF AMERICA CORP 06051GEK1 21,327 BBB+ Baal A
CITIGROUP INC 172967JE2 20,000 BBB+ Baal A
CITIGROUP INC 172967IN2 20,000 BBB+ Baal A
CITIGROUP INC 172967GQ8 19,313 BBB+ Baal A
MCDONALDS CORP 58013MEB6 14,320 BBB+ Baal BBB+
VERIZON COMMUNICATIONS INC 92343VBL7 15,000 BBB+ Baal A-
BANK OF AMERICA CORP 06051GFJ3 15,000 BBB+ Baal A
BANK OF AMERICA CORP 06051GFR5 15,000 BBB+ Baal A
CITIGROUP INC 172967JH5 15,000 BBB+ Baal A
EBAY INC. 278642AM5 15,000 BBB+ Baal BBB
BANK OF AMERICA CORP 06051GET2 11,652 BBB+ Baal A
CITIGROUP INC 172967DQ1 10,000 BBB+ Baal A
CAPITAL ONE NA/MCLEAN VA 14042E371 10,000 BBB+ Baal A-
GOLDMAN SACHS GROUP INC 38141GRM8 7,785 BBB+ A3 NA
CNOOC NEXEN FINANCE 2014 ULC 12591DAA9 26,646 A+ Aa3 A+
CNOOC FINANCE (2013) LTD 12625GAA2 21,150 A+ Aa3 NR

(7) Pasadena SD Muni (CUSIP 702282NB6) currently below at-purchase ratings requirements, under newly adopted system.
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Legal Disclaimer Information

Vendors supply much of the information used in the Oregon State Treasury’s analytic platform. In some cases, those vendors requested
legal disclaimers to accompany any reporting. Those disclaimers, where applicable, include:

FTSE International Limited
Source: FTSE International Limited (“FTSE”) © FTSE 2016. FTSE® is a trade mark of the London Stock Exchange Group companies and is used

by FTSE under licence. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept
any liability for any errors or omissions in the FTSE indices and /or FTSE ratings or underlying data. No further distribution of FTSE Data is

permitted without FTSE’s express written consent.

MSCI Inc.
The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI Inc. (“MSCI”)

and Standard & Poor’s, a division of The McGraw-Hill Companies, Inc. (“S&P”) and is licensed for use by the Oregon Investment Council.

Neither MSCI, S&P nor any third party involved in making or compiling the GICS or any GICS classifications makes any express or implied
warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such
parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability and fitness for a particular purpose
with respect to any of such standard of classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their
affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect,
special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Standard & Poor’s

This may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor’s.

Reproduction and distribution of third party content in any form is prohibited except with the prior written permission of the related third
party. Third party content providers do not guarantee the accuracy, completeness, timeliness or availability of any information, including
ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained
from the use of such content. THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT
LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. THIRD PARTY CONTENT
PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY, COMPENSATORY, PUNITIVE, SPECIAL OR
CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST INCOME OR PROFITS AND OPPORTUNITY COSTS
OR LOSSES CAUSED BY NEGLIGENCE) IN CONNECTION WITH ANY USE OF THEIR CONTENT, INCLUDING RATINGS.

Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or sell securities. They do
not address the suitability of securities or the suitability of securities for investment purposes, and should not be relied on as investment
advice.
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