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PERFORMANCE SUMMARY March 2014

Current Month Year to Date Chart

GENERAL FUND

Total Revenues as a % of Budget Compared to Prior Year POSITIVE

Total Expenditures as a % Budget Compared to Prior Year NEGATIVE
Property Tax Collection Analysis NEGATIVE POSITIVE
Sales Tax Collection Analysis POSITIVE POSITIVE

Expenditure Analysis POSITIVE NEGATIVE

ENTERPRISE FUND

Water Billing Analysis NEGATIVE NEGATIVE

Sewer Billing Analysis NEGATIVE NEGATIVE
Expense Analysis NEGATIVE NEGATIVE
Hotel Tax Revenue Analysis (most recent quarter) N/A N/A |
Hotel Tax Revenue Analysis (quarterly comparison for year) N/A N/A J

Sales Tax Collection Analysis POSITIVE POSITIVE

Expenditure Analysis POSITIVE POSITIVE
CRIME DISTRICT

Sales Tax Collection Analysis POSITIVE POSITIVE

Expenditure Analysis POSITIVE NEGATIVE
INVESTMENTS

Investment Report

PERFORMANCE INDICATORS:

POSITIVE Positive = Positive variance as compared to seasonal trend.

NEGATIVE Negative = Negative variance as compared to seasonal trend.

NEUTRAL Neutral = Variance is less than 1%




GENERAL FUND

CHART A
TOTAL REVENUE THROUGH MARCH

Prior YTD

% of

% of Budget Total

Budget YTD Revenue Collected Collected

Ad Valorem Taxes 4,296,867 4,111,172 95.68%  96.34%
Penalities & Interest 45,000 13,739 30.53%  38.55%
Sales Tax 1,442,840 747,902 51.84% 47.95%
Franchise Tax 665,000 371,449 55.86% 59.00%
Other Tax 92,000 32,141 34.94%  20.28%
License & Permits 120,000 70,533 58.78%  47.15%
Charges for Senvices 42,000 7,496 17.85%  22.94%
DOT Fines 60,000 4,283 7.14%  39.37%
Other Municipal Court Fees 380,000 188,363 49.57%  53.84%
Interest Income 5,065 589 11.62% 41.66%
Intergovernmental 523,428 242,233 46.28% 47.87%
Other Revenue 44,100 20,525 46.54%  68.70%
Transfers from Enterprise Fund 1,571,744 785,872 50.00%  50.00%
Payment for Services-EDC 125,000 62.500 50.00%  50.00%
Total Revenues 9,413,044 6,658,796 70.74%  68.66%

CHART B
TOTAL EXPENDITURES THROUGH MARCH 31, 2014

Prior YTD

% of

YTD % of Budget  Total
Budget Expenditures Expended Expended
Personnel 6,414,520 3,167,092 49.37% 49.55%
Supplies 302,702 147,811 48.83%  41.38%
Senices 2,449,807 1,257,712 51.34%  49.66%
Capital 220,500 0 0.00%  13.60%
Oper Transfer to Other Funds Q Q 0.00% 0.00%

Total Expenditures 9,387,529 4,572,614 48.71%  47.96%




GENERAL FUND-continued

CHART C
PROPERTY TAX ANALYSIS

E==32008/09 E===2009/10 =E==2010/11 E£==2011/12 =E==2012/13 E==2013/14 -®—2013/14 Budget
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2013/14 Budget is divided into months based on the monthly percentages of the last 5 years' collections.

CHART D
SALES TAX ANALYSIS
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2013/14 Budget is divided into months based on the monthly percentages of the last 5 years' activity of sales tax revenue.




GENERAL FUND-continued

CHART E
EXPENDITURE ANALYSIS

Total General Fund Expenditures

$1,400,000

$1,200,000

$1,000,000
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High expenditures in September 2008 are a result of Hurricane Ike.

High expenditures in September 2010 are due to city hall A/C replacement.




ENTERPRISE FUND

CHART F
WATER BILLING ANALYSIS

Average Percent of Water Billings by Month vs.
2012/13 Percent of Budgeted Billings

0.14

0.10
0.08
0.06
0.04
0.02

0.00
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

|-2012/13 0.0911 0.0903 | 0.0776 0.0715 0.0737 | 0.0733 0.0823 0.0834 | 0.0957 0.1069 0.1008 | 0.1077
I+AVE|'389 0.0807 0.0778 | 0.0688 0.0718 0.0649 | 0.0657 0.0811 0.0853 | 0.1047 0.1004 0.0983 | 0.1005

Average Percent of Water Billings by Month vs.
2013/14 Percent of Budgeted Billings

0.14
0.12
0.10
0.08
0.06
0.04
0.02
0.00

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

|-2013/14 0.0801 0.0777 0.0685 0.0708 0.0721 0.0625 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

|+Average 0.0826 0.0792 0.0691 0.0707 0.0652 0.0661 0.0802 0.0848 0.1024 0.1030 0.0988 0.0979




ENTERPRISE FUND-continued
CHART G

WASTEWATER BILLING ANALYSIS

Average Percent of Wastewater Billings by Month vs.
2012/13 Percent of Budgeted Billings

0.04

0.02

0.00

|-2012/13 0.0849 | 0.0846 | 0.0781 | 0.0764 | 0.0776 | 0.0769 | 0.0828 | 0.0834 | 0.0899 | 0.0948 | 0.0901 | 0.0938
|+Average 0.0816 | 0.0797 | 0.0751 | 0.0758 | 0.0746 | 0.0765 | 0.0815 | 0.0860 | 0.0956 | 0.0923 | 0.0907 | 0.0906

Average Percent of Wastewater Billings by Month vs.
2013/14 Percent of Budgeted Billings

0.12

0.10

0.08

0.06

0.04

0.02

0.00

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

I- 2013/14| 0.0812 0.0808 0.0749 0.0758 0.0789 0.0706 0.0000 | 0.0000 0.0000 0.0000 0.0000 0.0000
I+Average 0.0831 0.0808 0.0749 0.0751 0.0745 0.0762 0.0807 0.0854 0.0940 0.0937 0.0907 0.0909




ENTERPRISE FUND-continued

CHART H

EXPENDITURE ANALYSIS

Total Enterprise Fund Expenses

$1,000,000
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Low expenses April 2009 due to TML insurance reimbursement for IKE
Sept 2013 and Nov 2013 EXCLUDE property acquisition




CHART |

Hotel Occupancy Tax Revenues
1st Fiscal Quarter (Sep-Dec 2013)
$35,000
$30,000 B2006/07
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FAN A » et -t NN 5 NN ALAS . PNV
e N e samet B T o e LTI creNam
*Comfort Suites-Bayport Blvd. opened 2008/09 ** Springhill Marriott opened last quarter 2010
CHART J
QUARTERLY COMPARISONS
FY 2013-2014
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SEABROOK EDC

CHART K
SALES TAX REVENUE ANALYSIS
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$60,000

CHART L
EXPENDITURE ANALYSIS
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2013/14 September reflects appropriations for Waterfront Construction and Business relocation off HWY 146
High exp in Nov 2011 was due to Gateway sign.




CRIME DISTRICT
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INVESTMENTS

CHART O
MONTHLY INVESTMENTREPORT

TEXPOOL REPORT
MONTH OF MARCH 2014
0.0299%
BEGINNING TRANSFER  INT EARNED ENDING PURPOSE OF
BALANCE IN/(OUT) (Posted Mar) BALANCE FUND
GENERAL FUND - UNRESTRICTED 5,322,910.37 78,577.35 137.89 5,401,625.61 Working capital
ENTERPRISE FUND - UNRESTRIC 2,042,577.79 (135,159.26) 56.16 1,907,474.69 Working capital
ENTERPRISE FUND - RESTRICTEI 300,000.00 0.00 incl in above 300,000.00 Customer liability
CAPITAL IMPACT FEES 2,211,319.55 0.00 56.15 2,211,375.70 Water & sewer lines extensions & expansions
PARK FEES 5,718.11 0.00 0.15 5,718.26 Reserved for acquisition & development of park land
CHILD SAFETY PROGRAMS 15,121.95 0.00 0.38 15,122.33 Reserved for Child Safety/School Zones
FEDERAL SEIZURE 62,080.43 0.00 1.58 62,082.01 Criminal Investigation - Federal Funds
HOTEL/MOTEL FUND 970,054.99 0.00 24.63 970,079.62 Restricted for promotion of tourism
DEBT SERVICE FUND 2,841,181.15 20,863.12 72.16 2,862,116.43 Restricted for General fund reserves & yearly debt service
WTR/SWR BONDS 382,050.01 0.00 9.70 382,059.71 Funds transferred from Bond Mkt Acct to allow liquidity
FIRE BONDS 134,355.07 0.00 341 134,358.48 Funds transferred from Bond Mkt Acct to allow liquidity
STREET BONDS (0.00) 0.00 0.00 (0.00) Funds transferred from Bond Mkt Acct to allow liquidity
PINE GULLY PARK BONDS 0.00 0.00 0.00 0.00 Funds transferred from Bond Mkt Acct to allow liquidity
LIBRARY BONDS 2,570.17 0.00 0.07 2,570.24 Funds transferred from Bond Mkt Acct to allow liquidity
LAKESIDE DRIVE CERT DEP 332,641.49 0.00 8.45 332,649.94
CAROTHERS 25,000.85 0.00 0.63 25,001.48
CRIME DISTRICT 261,280.29 (3,951.65) 6.63 257,335.27 Funds transferred from Bond Mkt Acct to allow liquidity
SEDC Il - UNRESTRICTED 927,608.56 39,670.44 28.70 967,307.70 Seabrook Economic Development Corporation |1
SEDC Il - RESTRICTED FOR BONI 0.00 0.00 incl in above 0.00 SEDC Il - Reserve for revenue bond debt service
SEDC Il - RESTRICT FOR EMERG 180,000.00 0.00 incl in above 180,000.00 Emergency Reserve
STEP FUND 44,080.50 0.00 1.12 44,081.62
PUBLIC SAFETY 155,163.29 0.00 3.9 155,167.23
MUNI COURT - SECURITY FUND 21,658.41 0.00 0.55 21,658.96 Funds from fines to be used for security
COURT - TIME PAYMENT FEES 9,623.64 0.00 0.24 9,623.88 Funds from fines to be used to improve court
MUNI COURT - TECHNOLOGY FUNI 6,483.48 0.00 0.16 6,483.64
PEG Fund 0.00 0.00 0.00 0.00
STABILIZATION FUND 801,415.56 0.00 20.35 801,435.91
TOTAL TEXPOOL FUND 17,054,895.66 (0.00) 433.05 $17,055,328.71
The investment portfolio of the City of Seabrook is in compliance with the investment strategies expressed in the City's Investment Policy
and relevant provisions of Chapter 2256 of the Local Government Code.
Pawm Lab-
Finance Director
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Monthly Newsletter April 2014
Economic and Market Commentary

Month in Cash: The end of low-rate frustration is almost

in sight

Apnl 1, 2014

Even when you think that you know something, it's sill nice to get confirmation.
It scemed as chear a5 can be that bad weather skewed fgures in March and held

1y we thought was improving. The month verified this. We are
starting to head back in the right direction and are beginming to see that the dushy

back an econc

datz was keeping the cconomy from gining taction. Feople simply weren't going
o go oot to boy cans or howses when it was zero degroes with a foot of ow. Bua
l\.'d 1|(!\|'\'|.':CV“'I'.'\- l:ld mone C‘:-

as the month progresed, we saw fewer weather
a pick-up, with nonfarm payrolk and jobs, manufacturing and variows negional
smrveys becoming positive.

From a rate pespective, the netration & ending. We haven't seen the light at the
the tunnel yet, but we can at least imag The Federal Open
aptimism when

o continuation of its monthly tapering of asset

new chair Janet Y
purchases, lowering the amaunt of Tressurics and agencies bring purchased to
$33 hiflion from $65 hillion per month. The Fed abse moved away fom the
quantitative approach to forward guidance that had been in place. It is not that
the Fed wa smying that anemployment and inflationary statstics are no longer
impartant, but mther that they felt a broader, les-quantitative approach was
merited. The FOMU statement indicated that the cumrent target range would
be in place for 2 considerable period of time afier QE ends, which, if the Fed
keeps on the cument pace of reduction, could be in lae 2014.

O will #F In hor question-and-answer press conference after the FOMC

announcement, Yellen went on to describe “comiderable™ as around six months.
Many anzlyss fcht Yellen misspoke, perhaps fhastered by the peppering of
reporters’ questions, but FOMC members didn’t mee to sofien ber commients.
Maybe mome welling was the summary of economic projections rcleased at the time
of the annoancement; here, the majority of FOMC members thought that tight-
ening would commence m 2015, with an average projection for the fed funds
target at year-end 2013 in cxcess of 1%, With that outlook, in the second half of
2014 wr would cxpect to soc a sfight stecpening of a yicld corve that & quite fat
now. The bond market seems to bear this cut by the Gt that few are baying

(covetimuird pape &)

PERFORMANCE AS OF MARCH 31, 2014

TeaPoal TexPoal Prime
Curesal Invesind Balanes S17.256, 236 708 50 51,712 750 556 18
Weighled Average Matunzy (17 i Dys fits [y
Weighled Average Maturity [2F 78 Dnys 58 Days
Met Asset Value 12 10T
Totnl Numiber of Participants 2305 ik
Management Fee on ivesied Balonos 047 ORI
Interest Destibuted SAND B3R IR
Managemenl Fee Collached SMEEETM SET HOA0
Standerd & Poor's Current Rating AMAm AMAm

Manth Aremges

Mmgﬂ Imvesied Balance S17TREEEE IR T0 51265735357 08
Auempe Monthly Yield, on a simple basis (17 e T
Treemge Weighied fwernge Malursy (17 oz Days 50 Doys
Avemge Weighted Average Matursy (27 73 Doys 55 Deys

“Dedraeans for Average Mombly Vo and Weightsd Average Maturity can be found on page 2




TEXPOOL

April 2014

Portfollo by Maturity (%)
As of March 21, 2014

“ B 17 days 18.2
W 5-30 days 40.8
B 31-90 days 30.2
B 51180 days 37
B 181+ days 6.1

PORTFOLIO ASSET SUMMARY AS OF MARCH 31, 2014

Portfollo by Type of Investment (%)
As of March 21, 2014

B Agencies 63.7

W Repurchase
Agreements 13.0

Treasurys 23.3

Book Value Market Value
Linirviesied Balance A2 50029
Fecermble for kvestments Sold 0 0.00
Aocrunl of Interest income V0,1 6.5 05 13,156, 540,05
Interest and M ot Fees Poynbike -451,010.1 -&%51,0031
Praynble for lvestments Purchassd L ]
Aocrued Expenses & Taes g L]
Pegerchase Agresments 2,201 7 45,000.00 2,231,792, 20000
Mutunl Fund Investments nna 0o
Governmen Bacurities V0,57 5T 202051 10,528,106, 88600
US Tremsury Bis 2,140,020, 55500 2,145,070, 54000
LIS Tresury Motes 237823518008 T 0ER, T3 33
Total 517 256,236,706.59 517.256, 541 16136

Market wlue of colsterdl supporing e Repevefinse Agreements s at lest 107% of the Book ¥alve The porflio is mansged by Federpied Imestment
Courmeting and the asvets are safe keplin 2 sepaate custods! scoound af Staie Sireet Bank i e mame of TevPool The anl snevoe of payment jo fhe
Porfoipants i the awvets of TexPod, There is no secondary sorce of payment for the pool such as insrance or Siate quaanles. Shoo'd'you require 2 ooy of

tfie portiohy please contac! fexPod! Parbapant Services

PARTICIPANT SUMMARY

Number of Participants Balance
School District 3 8, TG, 544, BB O
Higher Education w 51,370,691 (0657
Hentfizars B0 S0, 491,50 25
Lty Destrict mr 42058, B52, T4 A9
Cay 4450 A0, TEATAL SN
County A 41,583, 075,048.54
Other 65 §1,518171,41368

Definttion of Welghted Averge Maturty (1) & (2)

N1 ) WAM D" v thoe meean avevrage of the perinds of Sme remaintng unt) the securfes held iz TvPoal (a) are soheduled 1o be repatd [B) woold Be repatd
o @ e by TedPonl, o (0 ave sofiedived i fawe ther (nterest rate resdusted fo relct covent maske! rnes. Seoudfes with sousindfe rates poyalite
wpon demard are beated as matoring on the sader of the e dades sef forifrin (&) and (o} F thelr sobediled matusly &5 297 days o less; and thelaler of the
e clates sed forthy i () and (o) F thetr soheduled matastty & move than 397 days. The mean is weighted Based on the percertage of the amafred comt of the

povtfokn invested i e period

2] WAM Dorys™ i caf caslnted e thie savmes emavorver s thoer dhesoribed n Footmote 1 bot is Based soldly on the perods of Sme emaiing il the seounfes beld o
TexPoo! (2] are soheduled e be repatd or (B would be repahd wpon o demand by TexPon, mithout reference to wiven dnferest rates of seoonfties witfitn TexPoo!

are sohedul et to be repdisted
Definttion of Avernge Monthly ¥ield (3)

Y 3)This coreent peld for FPoo! Feme for soct date may refisn! 2 maver of some porfon o af of sach of the mansgement fees




TEXPOOL

Momey Ml Furd Daily TexPood Market Value
Date Equte (SEC Std)  Allocation Factor  |mwesied Balance Per Shore WAM Days (1] WAM Days (2}
N LO2BEN (L CO0000T 00 $17,857, 48034230 100004 80 T8
a2z LO2BEW {0 CO0000T 80 §17,857,480,347.30 100004 L' T8
3 1% (LT 08 $17717, 62,891 65 10000 14 T
¥4 LB {1 CHRDETT 2 §17,B7 0,67 4,452 B8 100004 & T4
k1] DL OOOO0E1E $177 BT BEA 0D 1000800 ] TS
vg LT {1 DT & S18,177,040,257.00 100008 L] n
w7 [Tl (L DO0BIT 17,007 6, 4017, 1 24 100004 ] LE|
v LI 1 CHR0ST 17,0076, 407, 1 24 10000 ] 73
] L O DO0TT 17,0076, 487, 20 24 100000 ] 73
¥10 LM [ CHRO0E3E §17,002, 346,580 10000 ] o
¥ LT OO0 S0, DT, BG, 070,07 100000 A n
¥12 LT [ COM00082 §17,023705, 208 55 1.00004 Al m
¥13 L0072 [O00008SS $10,006,122.071.23 100004 A T2
¥4 PR {1 0T £17,087,401,381.80 1.00004 ] m
¥15 LO2ETH [ OO0ET §17,087,401,801 80 100004 1] n
¥16 LO2ETH {1 0O §17,087,401,881.80 1.00004 ] m
¥17 PR OO0ETS §10,D067 20T EITH 100004 b (=]
¥18 LOZBEW {1 CHOOT B 4§17, 806,07 2,010.33 1.00002 o =]
19 25T D006 417,868,672, 167 62 100001 3 =]
F20 i {1 CHOOT B2 417,B58,432,178.31 1.00002 30 ]
¥ LOPETH L CH00T EF §17.7 B, 4811, 540 B0 100002 A0 70
¥z L2ETH {1 CHOOOT BF §17.7 B, 4810, 540,80 1.00002 A0 0
¥z LOPETH D00 EF §17.7 B, 480, 540,80 100002 A0 a
¥4 PR (00M000B0E 17,7 00,567, 10006 1.00007 a T4
¥25 O 000001031 17,547, 150,251 100002 & 75
F26 LO0ATH (L0000 D43 §17,512,B04, 14785 1.00007 a2 72
¥ 0BT 00000108 §17,A6,601 7 5.0 10000 [ T
¥z LO2EEN (OO0 17,330, 604,518.50 1.00002 L] 1]
¥ LOPETN OO0 $17,330,6010,518.80 100002 ] ]
EEL LOPBEW (OO0 17,330,604, 51880 100002 1] ]
¥ [T OO0 4§17, 255, 236,706 1000 L] T
Hvemge LO285% LOBOOGIATS  $17.7096/568. 25870 100003 4] 73




TEXPOOL PRIME e

Portfolio by Maturity (%) Portfolio by Type of Investment (%)
As of March 31, 2004 As of March 31, 2014
‘ B 1-7 days 20.2 B Commercial
W 530 dayz 336 PRt SE3
p B Repurchase
i Agrmoments 146
B 97-180 days 19.2 Varlabla Rate
W 121+ days 2.8 Noles 7.5

B Govemnment 21.4

PORTFOLID ASSET SUMMARY AS OF MARCH 31, 2014

Book Value Market Value
Uninvested Ralancs SoanEEE AEALATIE
Aocrual of inlerest Income 377,13618 377,136.18
Interest and Management Fees Payabils -71,16E26 TLIEE3E
Paynble fior Investments Purchased CEL T - 48,505, 000.00
Accrued Expenses & Tases il 0.0
Regunhase Agreemants 183 E89 Q0000 103,518 000,00
Commercial Paper 713836 50LTT 713,831, 396,98
Bank nstrumants iTii] m
Mutual Fund vesments 0T 0
Government Secuntiss 004 B7 S0635 04 571 70050
Variable Raiz Notes 59,500, 000.00 09,265,790
Total 51,212 363 55616 51,212 268 45157

Mavkrt weloe of coflateral s the Repurchose Agmements i atleast 107% of the Book Valoe The portilio & mansgesd by Federaterd Investremt
Cmmd:gmﬁﬂmnmnsa’eiupﬁnam:m custooiyl aooowat af State Steet Bak in the name of TePod! Fime. The assets of TexFodl Pame are the

oy saurce of myments to tie Parioimants. There & no secondyy souroe of payment for the poal soch as inssrance or State quemntee. Should you reguire a
copy of the porifabo, please comiect TexPod Parbopant Servoes

Number of Participants Balance
School District 75 SOG4 TALOBA 18
Higher Edueation B SRELBA0. 746,33
Healthcam ] S0 R0
Litility District ] $AL,500,338, 37
Ciy L] SHBEEANN T
Counly 18 SHETTET.N
Other 18 S1M0,566,1 1785




TEXPOOL PRIME

DAILY SUMMARY

Money Mkt Fund Diatly TexPool Prime Market Value

Date Equiw. [3EC 5td)  Allocation Factor  |mwesied Balanoe Per Share WAM Days (1) WAM Days (2]
ah 0056 OLD000TGE, $1.208,257 272,21 100004 45 52
a2 0056 OLDDD0CGE, $1.230,257,372.21 LOCO0 &5 52
3 00592 0.000001623 §1,243,1006,751.60 100004 45 5
A DDEM™ DLDBD0CTF 1 1,248,558, BB0.T7 1000 '] ok
13 DONTER DLDODCIGER $1,205, 308,924 17 100004 'r] 52
e D55 DLOOBOCG3 §1.242/574,17872 10004 a7 53
B DBRER OLDODOCIEDS 51456, D0E BY 100003 Bl =]
k1] D06 OODDOCE3S 1,746,555, D08 EG 10000 ] ]
DBRER OLDODOCIEDS 120655, D08 BS 1.00003 5l =]
aho DB DDODOCIEZI $1.247, 518,540 B3 100004 48 53
am [ CLOBBOCIETS S1240,128,714.07 D0 &7 ]
ahz DGR OLD0DOCIEZA §1.373, 650,758 83 10000 '] 53
ha ODRETH O.D0D0CTEZA $1.271,611 54208 100003 1] 1
a DRI OD0B0OTT T 1,760, 509,082 81 5 5
36 [T 0.00000T IF 51,268,523, 082 81 100003 1] 58
16 [T OLDOD0OTT 7 1,78, 579,082 81 100003 ] ]
ar DB OLOOD00TY E6 $1.270,524,637.08 100063 e ]
ahs ODREFR OLDON0DIETT 5127 BB 100003 51 ]
ahg DB DLDOD0XTF BS §1.271 95,0 22 100002 ] ]
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March bonds. With an expectation that mates
might actually be increasing, the portfolio srategy
& not to buy the longest thing oot there at this
point in time. Instead, investors ane keeping
wrighted-averzse-matorities relatively steady,
buying maore fioating-rate positions and shorten-
ing the barbell. There & not much demand in
that 12-month, fixed-rate soctor at this point.

The impact of the Fed's overnight revense repo
facility—extended to 2045 at the earlicst, con-
tinues to be helpful. The rate was 2 five hasis
paints the entire month of March, although
policymakers did up the ante for participans
from §5 hillion o 7 billion, We are gﬁd:cﬁ:l
that the Fed fadlity is in place, particulardy on
month end and quarter ond dates when collater-
al supply is often difficult to find. We are
watching dosely, however, the impact that the
deveboping Goility might have on our mane
traditional sources of investment.

So for now, we an inching closer to the time
period when rates will go wp. It was 2011 when
they fint started wlking about 2015, which
seemed a really long way away. Hut it & not
anymare. It scems a litthe less frostrating and

a little more realizble.
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