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About This Report

This report has been prepared by the Town of Little EIm’s Finance Department.
The Quarterly Investment Report provides a summary of the Town’s investment
portfolio, interest earnings and a brief market outlook.

The report is intended to provide our users, both internal and external, with
information regarding the Town’s financial position and economic activity.

This report includes information for the quarter ending September 30, 2014.

Please provide us with any comments or suggestions you may have. If you would
like additional information, feel free to contact me.

Alan R. Dickerson

Finance Director

100 W. Eldorado Parkway

Little EIm, TX 75098

Phone: 214-975-0415

Email: adickerson@littleelm.org
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Economic Analysis Summary

The data included in this section provides information on local, state and national
trends impacting the Town’s financial position.

The data included in this section have been obtained from a variety of sources.
Economic data for the State have been obtained from the Federal Reserve Bank of
Dallas and may be subject to availability.
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National Economic Trends
Period Ending: September 30, 2014
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Consumer prices rose marginally in the United States in September, paining a weak inflation picture that should give the Federal Reserve ample
room to keep interest rates low for a while. The Labor Department said its Consumer Price Index edged up 0.1 percent last month as a rise in food
and shelter costs offset a broad decline in energy prices. The index dropped 0.2 percent in August, and economists had expected a flat reading for
September. Energy prices fell for a third straight month in September, with gasoline costs slipping 1 percent after dropping 4.1 percent in August.
While declining gasoline prices free up income for other spending, tepid wage growth is blunting the impact. Average hourly earnings adjusted for
inflation fell 0.2 percent in September and were up just 0.3 percent of the past year. Food prices gained 0.3 percent in September and were up 3.0
percent from a year ago, the largest gain in nearly two and a half years. The medical care index increased 0.2 percent, with prices for
nonprescription drugs increasing 1.5 percent and hospital services gaining 0.3 percent. Airline fares declined for a third straight month, while prices
for new motor vehicles were unchanged. Prices for used cars and trucks fell for the fifth straight month. (U.S. Consumer Prices Barely Rise as
Inflation Remains Muted, REUTERS, October 22, 2014).



DFW Economic Indicators
Federal Reserve Bank of Dallas September 2014

The Dallas—Fort Worth economy grew at a slower pace in August, following stronger growth in previous months. So far this year, DFW employment
has grown an annualized 3.5 percent, matching the state’s 3.5 percent pace. Job creation remains broad-based across sectors. Activity in the
housing sector is healthy, and home prices are rising at a more moderate pace than earlier in the year. The unemployment rates for Dallas and Fort
Worth ticked up in August but remain below that of the U.S. The Dallas Fed business-cycle indexes point to continued expansion for the metroplex.
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Dallas-Fort Worth employment expanded at a slower clip in August. Jobs grew at an annual rate of 1.4 percent in August, down from the 2.8
percent increase recorded in July. Payroll declines in trade, transportation and utilities (the largest sector) and the leisure and hospitality industry
contributed mostly to slower growth during the month. For the year, Dallas-Fort Worth has added 72,400 jobs — a 3.5 percent annualized pace.
Most of the increase in the area’s employment has come from rapid expansion in the Dallas economy, which has added jobs at an annual rate of 3.8
percent year to date.
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In August, the unemployment rate edged up to 5.3 percent in Dallas, 5.2 percent in Fort Worth and 5.3 percent in Texas. Both metros and the state have rates
lower than the 6.1 percent U.S. rate.
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Home prices are trending upward at a more moderate pace than earlier in the year. Home prices edged up 0.8 percent in Dallas. This compares
with a 1.7 percent increase for the first quarter in Dallas. On a year-over-year basis, prices are up 7.5 percent in Dallas — higher than the national
average gain of 5.2 percent. Prices in the metroplex have risen to levels well above their pre-housing bust peak in part due to low inventories and
solid demand.
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12-Month Average for Regular

Consumers Paid the Cheapest September
Gas Prices in Four Years
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e Drivers paid the lowest September gas prices since 2010
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3BY about 13 cents less than last year and 44 cents less than
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313 : expensive than 2012.
| e Gas prices generally have been less expensive than in recent
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266 years due to the dramatic boom in North American
2-’8'5 ; petroleum production.
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250 e @as prices typically decline in September as the busy driving
2-43'5 season ends and because many stations begin selling less
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228 costly winter-blend gasoline on September 16.
j;: e AAA predicts gas prices to keep dropping in October
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Texas Average Prices
Reqular Mid Premium  Diesel
Current Avg S 2.836 S 3.058 S 3.235 S 3.474
Week Ago Avg  $ 2918 $ 3.137 S 3.315 $ 3.497
Month Ago Avg $ 3.173 $ 3.371 $ 3.541 $ 3.616
YearAgo Avg  $ 3.061 $ 3.257 $ 3.426 $ 3.703
As of 10/27
Current $2.735 $2.979 $3.155 $3.429
Week Ago $2.845 $3.079 $3.258 $3.454
Month Ago $3.232 $3.428 $3.600 $3.611
Year Ago $3.059 $3.268 $3.439 $3.733
Highes Recorded
Average Price: $3.983 (July 2008) $4.821 (July 2008)

Fuel Reports from AAA Daily Fuel Gauge Report
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LITTLE ELM
Other Restricted Companent Units
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Interest Earnings as of September 30, 2014
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Interest Earnings YTD:

$223,579 ]
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B “YCash and Investment Summary Comments

- Portfolio Summary as of 9/30/2014

LITTLE ELM

* $24,254,469 - Cash and Investments on hand at 9/30/2014; average yield .75%

* $7,473,874 - Change in Cash since end of Quarter at 9/30/2014 (Decrease)

* $50,316 - Interest earned for fourth quarter of fiscal year; year-to-date interest earnings $223,579
*  100% or $24,253,469 of portfolio is in depository bank; $1,000 in TexPool

* Funds on deposit with depository bank for best returns. Fully collateralized.

* $1,000 on deposit with TexPool to preserve accounts for diversification opportunities

* o 75%- Average Fiscal Year-to-Date Average Yield on Portfolio

*  Benchmarks: 3 Month Treasury Rolling Yield is .03%; 6 Month Treasury Rolling Yield is .05%.

%

First time recipient of the GTOT Investment Policy Certification (Expires September 2015)
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-‘ CASH AND INVESTEMENTS BY PORTFOLIO

- ‘ (All Funds are in interest bearing accounts.) Balances Balances Balances Balances -BEUSS Changes from U0 G s

9-30-2013 12-31-2013 3-31-2014 6-30-2014 9-30-2014 6-30-2014
— Fund # Fund Description

] ITTLE F LM General Operating

112-0101-00-00 112 CASH-GENERAL FUND 6,340,252 10,634,857 10,624,817 9,089,475 8,176,049 (913,426) Daily Operations
115-0101-00-00 115 CASH-STREET MAINTENANCE 291,462 432,477 537,352 635,577 274,306 (361,272) 1/4 Cent Sales Tax for Streets
¥ 6,631,714 " 11,067,334 ” 11,162,169 ' 9,725,053 ’ 8,450,355 1,437,116

Special Revenue Fund

200-0101-00-00 200 CASH-SPECIAL REVENUE 142,278 146,507 115,673 182,007 119,195 (62,813) Library, Police and Fire Restricted
201-0101-00-00 201 CASH-TEEN COURT FUND o o o o o 0 Teen Court
202-0101-00-00 202 CASH-STREETSCAPE FUND 344,474 403,317 348,840 387,238 700,201 312,963 Streetscape
203-0101-00-00 203 CASH-PEG FUNDS 67,752 75,585 39,496 5,453 19,858 14,404 PEG Program
205-0101-00-00 205 CASH-TRAFFIC SAFETY 201,738 127,995 123,497 79,877 110,711 30,835 Red Light Camera Program
210-0101-00-00 210 CASH-SOLAR GRANT FUND o o o o o 0 Solar Grant Fund
211-0101-00-00 211 CASH-FARMERS MARKET GRANT 18,194 20,657 11,711 (1,502) 100 1,602 Farmers Market grant
250-0101-00-00 250 CASH-GRANTS AND DONATIONS 19,532 30,734 21,832 19,561 20,848 1,287 Library, Police and Fire Restricted
412-0101-00-00 412 CASH-FORFEITURE 30,061 32,392 42,094 47,386 23,952 (23,434) Police - restricted
815-0101-00-00 815 LE REDEVELOPMENT AUTHORITY 66,005 o o o o 0 LE Redevelopment Authority
o 890,033 " 837,186 ° 703,143 7 720,020 * 994,865 (16,878)
Interest and Sinking
312-0101-00-00 312 CASH-DEBT SERVICE FUND 504,258 2,693,801 2,914,157 2,829,591 343,337 (2,486,254) Restricted for debt payments
312-1380-00-00 312 TEXPOOL-2010 GO I&S o o o o o 0 Restricted for 2010 GO Interest
861-0101-00-00 861 CASH - Tax Notes o o o o o o
862-0101-00-00 862 CASH - Tax Notes o o o o o o
r 504,258 * 2,693,801 ’ 2,914,157 ' 2,829,591 343,337 84,566
Internal Service Fund
500-0101-00-00 500 EQUIPMENT REPLACEMENT FUND 194,094 194,437 395,131 395,848 430,115 34,267 Restricted for vehicle/equipment replacement
d 194,094 " 194,437 ° 395,131 " 395,848 7 430,115 (718)
Enterprise Funds
612-0101-00-00 612 CASH-UTILITY OPERATING 1,987,739 2,980,326 2,264,453 3,040,804 1,162,884 (1,877,919) Daily Operations and Debt Payments
612-0101-00-74 612 CASH-RESERVE FOR I&S 683,851 685,060 275,000 176 176 0 Restricted for Revenue Bonds
612-1374-00-00 612 TEXPOOL-BPND RESERVE o o o o o 0 Closed
612-1380-00-76 612 TEXPOOL-RESTRICTED BOND FUNDS o o o o o 0 Closed
712-0101-00-00 712 CASH-SOLID WASTE 187,749 225,139 39,158 87,599 o (87,599) Restricted for Courtesy Site
715-0101-00-00 715 CASH-STORM DRAINING FUND 236,671 281,946 353,828 411,028 436,123 25,095
¥ 3,096,009 * 4,172,471 ° 2,932,438 ' 3,539,607 ' 1,599,184 (607,169)
Enterprise Capital Project Funds
612-0101-00-76 612 RESTRICTED CASH-CO'S $16.770M o o o o o 0 Restricted for Water and Sewer CIP
612-0101-00-61 612 RESTRICTED CASH-2012 CO'S 3,953,076 3,169,031 2,426,481 1,763,232 1,123,598 (639,634) Restricted for Water and Sewer CIP
816-0101-00-00 816 CASH IN BANK CONSOLIDATED o o o o o 0 Restricted for Water and Sewer CIP
819-0101-00-00 819 CASH IN BANK CONSOLIDATED 215,583 301,215 424,843 485,794 615,565 129,771 Restricted for Water and Sewer CIP
829-0101-00-00 829 CASH IN BANK o o o o o 0 Restricted for Water and Sewer CIP
831-0101-00-00 831 CASH IN BANK CONSOLIDATED o o o o o 0 Restricted for Water and Sewer CIP
840-0101-00-00 840 CASH IN BANK CONSOLIDATED o o o o o 0 Restricted for Water and Sewer CIP
840-1370-00-00 840 TEXPOOL-2004 W/WW REV BONDS o o o o o 0 Restricted for Water and Sewer CIP
913-0101-00-00 913 CASH IN BANK CONSOLIDATED 646,137 743,757 872,470 516,656 671,158 154,502 Restricted for Water and Sewer CIP
¥ 4,814,796 ' 4,214,003 ' 3,723,794 ' 2,765,682 ' 2,410,321 958,112
Economic Development 4A Corporation
811-0101-00-00 811 CASH-ECONOMIC DEVELOPMENT 1,900,467 1,603,482 1,384,860 1,457,239 1,213,574 (243,665) Restricted for 4A Purposes
¥ 1,900,467 * 1,603,482 ° 1,384,860 ' 1,457,239 ’ 1,213,574 (72,379)
Community Development 4B Corporation
814-0101-00-00 814 CASH-CDC 1,200,569 1,342,994 1,235,349 1,358,022 1,032,261 (325,761) Restricted for 4B Purposes
¥ 1,200,569 * 1,342,994 ° 1,235,349 ' 1,358,022 ©’ 1,032,261 (122,673)
General Capital Project Funds
822-0101-00-00 822 CASH IN BANK - STREET IMPACT FEES o o o o o 0 Restricted for Street Projects
825-0101-00-00 825 CASH IN BANK - PARK DEV FEES o o o o o 0 Restricted for Park Projects
828-0101-00-00 828 CASH IN BANK - STREET IMPACT FEES 620,602 717,802 263,398 399,404 449,722 50,319 Restricted for Street Projects
850-0101-00-00 850 CASH IN BANK - 2004 GO BONDS o o o o o 0 Restricted for 04 GO Bond Projects
850-1115-00-00 850 CD-Sterling Bank o] o [o] [0} o 0 Restricted for 04 GO Bond Projects
850-1372-00-00 850 TEXPOOL S2006 G.O.BONDS $6.25M o o o o o 0 Restricted for 04 GO Bond Projects
870-0101-00-00 870 CASH IN BANK - 2009 GO BONDS 142,523 125,762 104,796 383,164 400,403 17,239 Restricted for 09 GO Bond Projects
870-0101-00-01 870 CASH-WITT ROAD BRIDGE ESCROW o o o o o
870-0101-00-02 870 CASH-SMOTHERMAN ESCROW o o o o o o
870-0101-00-87 870 RESTRICTED CASH-09 GO BONDS o o o o o 0 Restricted for 09 GO Bond Projects
870-1110-00-00 870 2009 GO BOND FUND-#1000062461 o o o o o 0 Restricted for 09 GO Bond Projects
870-1111-00-00 870 2010 GO BOND FUND-#1000064293 o o o o o o
870-1115-00-00 870 INVESTMENTS-CD'S o o o o o 0 Restricted for 09 GO Bond Projects
870-1115-00-00 870 INVESTMENTS-CD'-STERLING BANK o o o o o 0 Restricted for 09 GO Bond Projects
870-1380-00-00 870 TEXPOOL-2010 GO BONDS o o o o 0 Restricted for 09-10 Bond Projects
871-0101-00-00 871 CASH IN BANK-GEN CAP PROJ FUND #2 6,017,151 8,940,774 9,969,405 8,154,714 6,930,332 (1,224,381) Restricted for CIP Proj after 6/2013
¥ 6,780,276 ' 9,784,338 © 10,337,599 ' 8,937,282 ' 7,780,458 1,400,317

Total Cash and Investments at 9-30-2014 7$26,012,217 "$35,910,047 ’$34,788,639 '$31,728,343 "$24,254,469 $3,060,295
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Town of Little EIm

Interest Earnings Report

st Otr Ind Qsr 3rd Ogr AthOtr ¥TD
INTEREST ALLOCATION Oct-13 Now-13 Dec-13 2014 14 Feb-14 Mar-14 2014 Apr14 Miay-14 Jur-14 2014 Juk14 Aug-14 Sep-14 2014 FY 2014
Genersl Opersting 430236 | 387542 | 571744| 1389535 641525 | 654660 | 620078 1925472 674415 | 652410 510024 | 1546749 696285 566323 534336 17@mca 69.606.50
Special Revenue Fund 477.03 50591 ap025| 141210 377.43 30096 seapn| 115300 4521 £7350 38560 131131 547.04 44831 62356 1,610.01 5,506.50
Interest and Sinking 38727 #5375 | 13s119|  1amm 146704 | 150005 | 163658 | 460267 | 182035 1016m 151150 | 525676 2373 120,86 535 527.84) 1270048
Equiprnant Replacemant Fund 2201 12168 0060 34338 23419 21048 22190 675.67 246,90 258.06 21147 71643 305.14 257.20 259,56 £32.00) 2567.49
Enterprie Furds 2011 | 311658 | 266839  E7I50 167415 | 255748 21144 653305 2o72ed| 332007 241175 | ETI3SL 215467 102023 180480 5,588.50) 20,860.15
Enterprice Capial Project Funds 240774 | 223412  1gMEs|  63%ET2 174640 | 152297 | 160026 487872 120557 | 145397 112676 357640 268,83 E16.71 04,43 2,480.97] 1730161
Econarmic Develogment 44 Corporstion 85076 | 1500.61 16040 | 274879 ES5.01 257.02 89647 | 275330 75129 Q45,35 75852 | 245608 104025 003,30 75162 2,700.17] 1074832
Commurity Development 48 Comoration TEES1 203.66 81543 | 240760 613.21 604,30 70108 | 208040 64032 £40.55 70191 | 215178 654 82 £55.24 5462 1,064 65| B.653.55
General Capital Project Furd: 420435 | 426452 495520 1342387 664324 | 631460 | 605599 2004383 | 603086 | 616072 477438 | 1698176 6737.00| aaoroe|  aETrEr| 1611377 6653433
Total Cash and Investments by Portfolio Fund Type: ~ $16,670.08 5 1607527 § 17,88085 & 5153521 52046041 52077323 § 208M 20 §62,05454 52097924 $ 261104 51708222 55967250 51961615 § 1545506 51524507 $5031628 § 22357853
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LITTLE ELLM
QUARTERLY INVESTMENT REPORT

For the Quarter Ended
September 30, 2014

Prepared by
Valley View Consulting, L.L.C.

Assistant Finance Director”

Senior Accountant

Disclaimer: These reports were compiled using information provided by the City. No procedures were performed
to test the accuracy or completeness of this information. The market values included in these reports were
obtained by Valley View Consulting, L.L.C. from sources believed to be accurate and represent proprietary
valuation. Due to market fluctuations these levels are not necessarily reflective of current liquidation values.
Yield calculations are not determined using standard performance formulas, are not representative of total return
vields, and do not account for investment advisor fees.

13



Town of Little Elm, Texas

Annual Comparison of Portfolio Performance

The Federal Open Market Committee (FOMC) maintained the Fed Funds target range between 0.00% and 0.25% (actual Fed Funds traded +/-
10 bps). The FOMC systematically tapered Quantitative Easing (QE3) from $85 billion per month to $15 billion.  Although the target
unemployment rate below 6.5% was achieved, the FOMC is still concerned with broader employment weaknesses. Inflation is still below the
2.0% and 2.5% target, allowing additional flexibility. Overall US economic activity remains low to moderate with average annual GDP 2.0 to
3.0%. The US stock markets maintained their bullish tone, pushing to new highs. International economic underperformance and military conflict
casts uncertainty and have resulted in some late stock market and interest rate decreases. Financial institution deposits and laddering targeted
cash flows still provide the best interest earnings opportunity, although government securities are becoming more attractive.

FYE Results by Investment Category:

September 30, 2014

September 30, 2013

Asset Type Ave. Yield Book Value Market Value Ave. Yield Book Value Market Value
Pools/Bank DDA 0.75% % 24 254 469 % 24 254 469 0.75% % 26012217 & 26012217
Securities/CDs - - - -

Totals $ 24,254,469 $ 24,254,469 $ 26,012,217 $ 26,012,217
201 2013 Change
Total Portfolio (1) 0.75% 0.88% -0.13%
Rolling Three Mo. Treas. Yield 0.04% 0.07% -0.02%
Rolling Six Mo. Treas. Yield 0.07% 0.11% -0.04%
Cuarterly TexPool Yield 0.03% 0.09% -0.06%

(1) Average Yield calculated using guarter end report yields and adjusied hook values and does not reflect a total retum analysis or account for advisory fees.

Valley View Consulting, L.L.C.

Page 1.
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Strategy Summary:

The Federal Open Market Committee (FOMC) maintained the Fed Funds target range between 0.00% and 0.25%
{(actual Fed Funds traded +/-10 bps). The FOMC systematically tapered Quantitative Easing (QE3) from $85 billion per
month to $15 billion. Although the target unemployment rate below 6.5% was achieved, the FOMC is still concerned
with broader employment weaknesses. Inflation is still below the 2 0% and 2.5% target, allowing additional flexibility .
Overall US economic activity remains low to moderate with average annual GDP 2.0 to 3.0%. The US stock markets
maintained their bullish tone, pushing to new highs. International economic underperformance and military conflict casts
uncertainty and have resulted in some late stock market and interest rate decreases. Financial institution deposits and
laddering targeted cash flows still provide the best interest eamings opportunity, although govermment securities are
becoming more aftractive.

Quarter End Results by Investment Category:

September 30, 2014 June 30, 2014
Asset Type Ave. Yield Book Value Market Value Book Value Market Value
Fools/Bank DDA 0.75% $ 24254469 § 24254469 § 31728343 § 31,728,343
Securities/CDs - - - -
Totals $ 24254469 $ 24254469 § 31,728,343 § 31,728,343
Average Yield (1) Fiscal Year-to-Date Average Yield (2)
Total Portfolio 0.75% Total Portfolio 0.75%
Rolling Three Mo. Treas. Yield 0.03% Rolling Three Mo. Treas. Yield 0.04%
Rolling Six Mo. Treas. Yield 0.05% Rolling Six Mo. Treas. Yield 0.07%
Quarterly TexPool Yield 0.03%
Quarterly Interest Income $ 50316
Year-to-date Interest Income  $ 223579

(1) Average Yield calculated using quarter end report yields and adjusted book values and does not reflect a total return analysis or account for advisory
fees.

(2) Fiscal Year-to-Date Average Yields calculated using quarter end report yields and adjusted book values and does not reflect a total return analysis or
account for advisory fees.

Walley View Consulting, L.L.C.
Page 2.

15



Percentage

3.00

2.50

2.00

1.50

1.00

0.50

0.00

N

Treasury Yield Curves

& &S S &

s September 30, 2013 == = June 30, 2014 s September 30, 2014

Valley View Consulting, LL.C.
Page 3.

16



Percentage

US Treasury Historical Yields
7.50

7.00
6.30
6.00

5.50

5.00
4.30
4.00
3.50
3.00
2,50
2.00
1.50
1.00
0.30

0.00

== == = Six Month T-Bill

Two Year T-Note s Ten Year T-Note

Valley View Consulting, LL.C.
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Detail of Holdings
September 30, 2014

Coupon/  Maturity Settlement Book Market Market Life
Description Ratings Discount Date Date Par Value Value Price Value (days) Yield
DDA 0.75% 10/01/2014  09/30/2014 $ 24254 469 § 24 254 469 1.000 $ 24,254 469 1 0.75%

$§ 24254469 § 24254469 $ 24254469 1 0.75%

(1) 2)

(1) Weighted average life - For purposes of calculating weighted average life, pool and bank account invesimenis are assumed to have a one day maturity.
(2) Weighted average yield to maturity - The weighted average yield to maturity is based on adjusted book value, realized and unrealized gainslosses and investment advisory fees are not
considered. The vield for the reporting month is used for pool and bank account investments.

Valley View Consulting, L.L.C.

Page 6.
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Portfolio Composition

Securities/CDs
0%

Pools/Bank
DDA 100%

Valley View Consulting, LL.C.

Page 7.
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Book Value Comparison
June 30, 2014

September 30, 2014

Coupon/  Maturity Purchases/ Sales/Adjust/
Description Discount Date Par Value Book Value Adjustments Maturities Par Value Book Value
DDA 0.75% 10/01/2014 % 31,728,343 5 31728343 5 - 5 (7.473,874) $ 24 254469 % 24,254 469
TOTAL $ 31,728,343 § 31.728.343 ¢ - 8 (7.473,874) $ 24,254,469 % 24,254 469

Market Value Comparison
June 30, 2014

September 30, 2014

Coupon/  Maturity Qtr to Qtr
Description Discount Date Par Value Market Value Change Par Value Market Value
DDA 0.75% 10/01/2014 35 31,728,343 5 31,728,343 5 (7.473,874) % 24 254 469 % 24,254 469
TOTAL $ 31.728.343 % 31,728,343 $ (7.473.874) § 24,254,469 $ 24,254 469
Page 9.
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Allocation September 30, 2014

Market Value

$ 24254469 $ 8450355 $ 994865 $ 343337 $ 430,115 § 1,599,184 $ 2410321 $1213574 $ 1032261 $ 7,780,458

Totals § 24254469 $ 8450355 § 994865 $ 343337 $§ 430115 §$1.599.184 $ 2410321 $1.213574 § 1032261 $ 7.780.458

Valley View Consulting, LL C.
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Allocation June 30, 2014

. Internal . Enterprise General

Book & Total General  Special  Interest& o o Enterprise T ital EDC4A  CDC 4B Capital
Market Value Operating Revenue Sinking Funds . .

Fund Projects Projects

DDA $ 31,728,343 $ 9725053 S 720,020 § 2,829591 § 395848 §$3539607 $ 2765682 $1457,239 §$ 1358022 $ 8,937,282

Totals $ 31728343 § 9725053 $ 720,020 $ 2829591 § 395848 $ 3.539.607 $ 2765682 $1.457.239 § 1,358,022 § §.937.282

) ] Page 11.
Valley View Consulting, LLC.
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Total Portfolio Performance
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	12-Month Average for Regular

