Docusign Envelope ID: 933BB2ED-63DF-4F9D-A213-DOEF2A747C67

VIRGINIA
TECH.

June 25, 2025

Mellon Investments Corporation

Brian Zukowski

500 Grant St Ste 2626

Pittsburg, PA 15258

Dear Brian,

Subject: Contract Renewal Letter

Virginia Tech Contract #: UCP-TS-002-08

Commodity/Service:

Renewal Period:
Renewal #:

Investment Services
711/25 - 6/30/26
(12) one-year renewal

Procurement

300 Turner Street NW

North End Center, Ste 2100
Blacksburg, Virginia 24061

P: (540) 231-6221 F: (540) 231-9628
www.procurement.vt.edu

In accordance with the renewal provision of the original contract, the university would like to renew the contract for an additional term.
Please advise concerning your intention by signing in the appropriate space below. A signed copy of this letter should be received in
Procurement by ASAP.

If allowed by the contract, price adjustments must be requested at the time of renewal in accordance with the contract documents.
Price adjustments are not automatic or retroactive and are only implemented upon request by the vendor at the time of renewal.

In addition, review the attached form which shows your company information as listed in the university's vendor database. If any of
this information has changed, make corrections directly on the form, and return with this letter. It is essential this information be
accurate for payments to be processed in a timely manner.

Virginia Tech recommends that our vendors utilize the Wells One AP Control Payment System for payment of all invoices and strongly

encourages all vendors under contract with the university to participate in this program.

If your firm is not enrolled in the program,

refer to our website: http://www.procurement.vt.edu/Vendor/WellsOne.html or contact me directly for more information.

Sincerely,

Chad Dalton

Systems and Contracts Lead

(540) 231-9129

Mellon Investments Corporation agrees to renew the contract under the terms and conditions of the subject contract.

Authorized Signature:

Name:

June 25, 2025

C Mg

Christine Algozzini

Director

(please print)

We currently participate in the Wells One Program: No

We would like to participate in the Wells One Program: No

~—DocuSigned by:

Approved:

Date:

Liwt )

5EF51DA320D04QB

Director of Procurement

6/25/2025

VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY
An equal opportunity, affirmative action institution



DocuSign Envelope ID: 68B49085-B412-47A9-8E01-5435BC3DCB2E

VIRGINIA Procurement

TECH 300 Turner Street NW
North End Center, Ste 2100
Blacksburg, Virginia 24061
P: (540) 231-6221 F: (540) 231-9628
www.procurement.vt.edu

May 20, 2024

Mellon Investments Corporation
Attn: Stephanie Hill

500 Grant St., Ste 2626
Pittsburgh, PA 15258

Dear Ms. Hill:

Subject: Contract Renewal Letter

Virginia Tech Contract #: UCP-TS-002-08

Commodity/Service: Investment Services
Renewal Period: July 1, 2024 — June 30, 2025
Renewal #: (11) one-year renewal

In accordance with the renewal provision of the original contract, the university would like to renew the contract for an additional term.
Please advise concerning your intention by signing in the appropriate space below. A signed copy of this letter should be received in
Procurement June 15, 2024.

If allowed by the contract, price adjustments must be requested at the time of renewal in accordance with the contract documents.
Price adjustments are not automatic or retroactive and are only implemented upon request by the vendor at the time of renewal.

Virginia Tech recommends that our vendors utilize the Wells One AP Control Payment System for payment of all invoices and strongly
encourages all vendors under contract with the university to participate in this program. If your firm is not enrolled in the program,
refer to our website: http://www.procurement.vt.edu/Vendor/WellsOne.html or contact me directly for more information.

Sincerely,

?oh @/’w»ca

ohn Spence
Assistant Director, Goods and Services

Telephone: (540) 231-3333

Mellon Investments Corporation agrees to renew the contract under the terms and conditions of the subject contract.

Authorized Signature: Svﬂb d W Date: May 22,2024

Name: Stephanie Hill Title: Managing Director, Head of Index
(please print)

We currently participate in the Wells One Program.

We would like to participate in the Wells One Program

JS/sr DocuSigned by:

Approved: Lﬂw (’h,(,W\l(ja _

45COF5F337E04D0...
Director of Procurement

6/3/2024

Date:

VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY
An equal opportunity, affirmative action institution



DocuSign Envelope ID: A63711F8-9D04-4587-8EAE-6C12460995B3

VIRGINIA Procurement

TECH 300 Turner Street NW
North End Center, Ste 2100
Blacksburg, Virginia 24061
P: (540) 231-6221 F: (540) 231-9628
www.procurement.vt.edu

June 13, 2023

Mellon Investments Corporation
Attn: Stephanie Pierce

500 Grant St., Ste 2626
Pittsburg, PA 15258

Dear Ms. Pierce:

Subject: Contract Renewal Letter

Virginia Tech Contract #: UCP-TS-002-08

Commodity/Service: Investment Services
Renewal Period: July 1, 2023 — June 30, 2024
Renewal #: (10) one-year renewal

In accordance with the renewal provision of the original contract, the university would like to renew the contract for an additional term.
Please advise concerning your intention by signing in the appropriate space below. A signed copy of this letter should be received in
Procurement as soon as possible.

If allowed by the contract, price adjustments must be requested at the time of renewal in accordance with the contract documents.
Price adjustments are not automatic or retroactive and are only implemented upon request by the vendor at the time of renewal.

Virginia Tech recommends that our vendors utilize the Wells One AP Control Payment System for payment of all invoices and strongly
encourages all vendors under contract with the university to participate in this program. If your firm is not enrolled in the program,
refer to our website: http://www.procurement.vt.edu/Vendor/WellsOne.html or contact me directly for more information.

Sincerely,

9@@ Spence
John Spence
Senior Buyer

Telephone: (540) 231-3333

Mellon Investments Corporation agrees to renew the contract under the terms and conditions of the subject contract.
DocuSigned by:

Authorized Signature: S\Lbf‘u\/l/\,l(/ H'(u/ Date: 6/13/2023

DA84A912E7_83480...
Name: Stephanie Hill Title:

(please print)

We currently participate in the Wells One Program.

We would like to participate in the Wells One Program

JS/sr DocuSigned by:
Approved: M detmiek
5943314F5CD3478...
Director of Procurement
Date: 6/14/2023

VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY
An equal opportunity, affirmative action institution



DocuSign Envelope ID: FOE31F72-2A4A-4504-913F-FBAF060D513A

VZ? : Procurement
. 300 Turner Street NW
North End Center, Ste 2100
Blacksburg, Virginia 24061
P: (540) 231-6221 F: (540) 231-9628
WwWw.procurement.vt.edu

March 22, 2022

Mellon Investments Corporation
Stephanie Pierce

500 Grant St Ste 2626
Pittsburg, PA 15258

Dear Ms. Pierce:

Subject: Contract Renewal Letter

Virginia Tech Contract #: UCP-TS-002-08

Commodity/Service: Investment Services
Renewal Period: July 1, 2022 — June 30, 2023
Renewal #: 9 one-year renewal

In accordance with the renewal provision of the original contract, the university would like to renew the contract for an additional term.
Please advise concerning your intention by signing in the appropriate space below. A signed copy of this letter should be received in
Procurement by April 18, 2022.

If allowed by the contract, price adjustments must be requested at the time of renewal in accordance with the contract documents.
Price adjustments are not automatic or retroactive and are only implemented upon request by the vendor at the time of renewal.

In addition, review the attached form which shows your company information as listed in the university's vendor database. If any of
this information has changed, make corrections directly on the form, and return with this letter. It is essential this information be
accurate for payments to be processed in a timely manner.

Virginia Tech recommends that our vendors utilize the Wells One AP Control Payment System for payment of all invoices and strongly
encourages all vendors under contract with the university to participate in this program. If your firm is not enrolled in the program,
refer to our website: http://www.procurement.vt.edu/Vendor/WellsOne.html or contact me directly for more information.

Sincerely,
John Spence

Buyer Senior/Contracts Office
Telephone: (540) 231-3333

Mellon Investments Corporation agrees to renew the contract under the terms and conditions of the subject contract.

DocuSigned by:
i i 3/30/2022
Authorized Signature: FS{WWL M lew Date: /30/
99791C29ESFA4CC. . . . . :
Stephanie M Pierce Chief Executive officer, Dreyfus, Mel

Name: Title:
(please print)

We currently participate in the Wells One Program.

We would like to participate in the Wells One Program

PQ/

Date:

DocuSigned by:
M W 3/31/2022

Approved:

N\——5043314F5CD3478...

Mary W. Helmick
Director of Procurement

VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY
An equal opportunity, affirmative action institution



\(I_RGINIA Procurement
TECH. 300 Turner Street NW

North End Center, Ste 2100
Blacksburg, Virginia 24061
P: (540) 231-6221 F: (540) 231-9628

wwiw.procurement.vt.edu

March 16, 2021
Mellon Investments Corporation
Attn: Scott Ullum

500 Grant St., Ste 2626
Pittsburg, PA 15258

Dear Mr. Ullum:
Subject: Contract Renewal Letter

Virginia Tech Contract #: UCP-TS-002-08

Commodity/Service: Investment Services
Renewal Period: July 1, 2021 - June 30, 2022
Renewal #: (8) one-year renewal

In accordance with the renewal provision of the original contract, the university would like to renew the contract for an additional term.
Please advise concerning your intention by signing in the appropriate space below. A signed copy of this letter should be received in

Procurement as soon as possible.

If allowed by the contract, price adjustments must be requested at the time of renewal in accordance with the contract documents.
Price adjustments are not automatic or retroactive and are only implemented upon request by the vendor at the time of renewal.

In addition, review the attached form which shows your company information as listed in the university's vendor database. If any of
this information has changed, make corrections directly on the form, and return with this letter. It is essential this information be

accurate for payments to be processed in a timely manner.

Virginia Tech recommends that our vendors utilize the Wells One AP Control Payment System for payment of all invoices and strongly
encourages all vendors under contract with the university to participate in this program. If your firm is not enrolled in the program,
refer to our website: http://www.procurement.vt.edu/Vendor/WellsOne.html or contact me directly for more information.

Sincerely, i ‘
John Spence \\K Lo J\\ Q.
Senior Buyer t [l

L

Telephone: (540) 231-3333

Mellon Investments Corporation agrees to renew the contract under the terms and conditions of the subject contract.

Authorized Signature: W Date: __3/16/2021

Name: -Michael Germano Title: _Chief Operating Oficer

(please print)

We currently participate in the Wells One Program.

We would like to participate in the Wells One Program

JS/sr

Approved: /

" Diredtor of Procurement
Date: é/ / /2 /
/T

VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY
An equal opportunity, affirmative action institution



W ‘Hfi_iiﬁ § NIA Procurement
R A0, 300 Turner Street NW

North End Center, Ste 2100
Blacksburg, Virginia 24061

P: (540) 231-6221 F: (540) 231-9628
www.procurement.vt.edu

June 9, 2020

Mellon Investments Corporation
Attn: Scott Ullum

500 Grant St Ste 2626
Pittsburg, PA 15258

Dear Mr. Ullum:;

Subject: Contract Renewal Letter

Virginia Tech Contract #: UCP-TS-002-08

Commodity/Service: Investment Services
Renewal Period: July 1, 2020 - June 30, 2021
Renewal #: (7) one-year renewal

In accordance with the renewal provision of the original contract, the university would like to renew the contract for an additional term.
Please advise concerning your intention by signing in the appropriate space below. A signed copy of this letter should be received in
Procurement by as soon as possible.

If allowed by the contract, price adjustments must be requested at the time of renewal in accordance with the contract documents.
Price adjustments are not automatic or retroactive and are only implemented upon request by the vendor at the time of renewal.

In addition, review the attached form which shows your company information as listed in the university's vendor database. If any of
this information has changed, make corrections directly on the form, and return with this letter. It is essential this information be
accurate for payments to be processed in a timely manner.

Virginia Tech recommends that our vendors utilize the Wells One AP Control Payment System for payment of all invoices and strongly

encourages all vendors under contract with the university to participate in this program. If your firm is not enrolled in the program,
refer to our website: http://www.procurement.vt. edu/Vendor/WellsOne.html or contact me directly for more information.

Sincerely,
John Spence
Senior Buye

Telephone: (540) 231-3333

Mellon Investments Corporation agrees to renew the contract under the terms and conditions of the subject contract.

/4

M
Authorized Signature: / Date: __6/16/2020

Name _Michael Germano Title: Chief Operating Officer
(please print)

We currently participate in the Wells One Program.
We would like to participate in the Wells One Program
JSlsr {

L Z

Approved:

Date: | Z: 7’; ;//Z,C)

7

VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY
An equal opportunity, affirmative action institution



OD WAL AG
Date: Februaty 12,2019
Contract No.: UCP-TS-002-08

ModificationNo.: Three (3)
Renswal: Six (6)

Issued By: Virginia Polytechnic Institute and State University (Virginia Tech)

Contraotor: Mellon Investment Corporation formerly BNY Mellon Asset
Management North America

Commodity: Invesiment Services
This Supplemiental Agreement is entered into pursuant to the provisions of the basic contract.
Description of Modification:

1. The contmcu;r shall be changed to reflect the name change to reflect the recent merger of
Standish,Melton Capital and The Boston Company into one asset manager.

Formerly known as:
BNY Mellon Asset Management North America Corporation
500 Grant Street, Suite 2626

Pitisburg, PA 15258
Now known as;
Mellon Investments Corporation
500 Grant Street, Suite 2626
Pittsburg, PA 15258
2. The contract is hereby renewed, the contract will now expire on June 30, 2020.

Except as provided herein, all terms and conditions of Contract Number UCP-TS-002-08, as heretofore
changed, remain vnchanged and In full force and effect.

D A

Mﬂms\m Kimbedy Duleney, P, CUPO
Name and Title Aszistant Director and Contracts Manager

ame
Of&icer




(a8) T MODIFICATION/RENEWAL AGRE
Date; April 3, 2018
Contract No.: TS-002-D8

Madifieation No.: Two (2)

Renewal: Five (5)
Issued By: Virginia Polytechnic Institute and State University (Virginia Tech)
Contractor: BNY Mellon Asset Management North America, formerly Standish Mellon -

Asset Management Company LLC
Commodity: Investment Services
This Supplemental Agreement is entered into pursuant to the provisions of the basic contract.
Description of Modification:

1. The name of the contractor shall be changed to refiect the recent merger of Standish Mellon
Asset Management Company LLC and The Boston Company Asset Management LLC with
and into Mellon Capital Management Corporation under the new name “BNY Mellon Asset
Management North America Corporation”

Formerly known as:

905347995

Standish Mellon Asset Management Company LLC
PO Box 371784

Pittsburg, PA 15251-7784

Now known as:

506224029

BNY Mellon Asset Management North America Corporation
500 Grant Strect, Suite 2626

Pittsburg, PA 15258

2, The contract is hereby renewed. The contract will now expire on June 30, 2019,

Except as provided herein, ell terms and conditions of Contract Number TS-002-08, as heretofore
changed, remain unchanged and in full force and effect.

Name and Title e Dimclor‘of Procurement



Contractor Information Form

Date

April 3, 2018

Termm Contract Number

UCP-TS-002-08

Contract Officer

Kimberly Dulaney

Contractor Full Legal Name

BNY Mellon Asset Management North
America Corporation

Contractor OBA Name

BNY Mellon Asset Management North
America Corporation

Contractor Billng Name

BNY Mellon Asset Management North
America Corporation

Contractor Federal Taxpayer Number

Purchase Order Address

P O Box/Street Address
City State Zip Code

BNY Mellon Asset Management North
America Corporation

500 Grant Street, Suite 2626
Pittsburg PA 15258

Payment Address

P O Box/Street Address

City State Zip Code

Confractor Signatory Contact Name Scott Ullum
Contractor Signatory Contact Phone 412-234-6979

Contractor Signatory Contact Email

sullum@standish.com

Contractor Sales Person Contact Name

Contractor Sales Person Contact Phone

Contractor Sales Person Contact Email

Contractor Fax Number

412-234-9763

Contractor Web Site

www.bnymelionamna.com

Comments:

V1/2018



@ VirginiaTech ‘ Procurement Department (MC 0333)

North End Center, Suite 2100, Virginia Tech
300 Turner Street NW

Blacksburg, Virginia 24061

540/231-6221 Fax: 540/231-9628
www.procurement.vt.edu

March 3, 2017

Scott Ullum

Standish Mellon Asset Management Company LLC
P O Box 371784

Pittsburgh PA 15251-7784

Dear Mr. Ullum:

Subject: Virginia Tech Contract # UCP-TS-002-08
Commodity/Service:Investment Services

Thank you for responding to my letter of March 1, 2017 and agreeing to renew the contract. The contract
will now expire June 30, 2018.

The attached form shows your company information as listed in the university's vendor database. If any of
this information changes, please make corrections directly on the form, and return to me. It is essential that

this information be accurate in order for payments to be processed in a timely manner.

We look forward to working with you for an additional year.

Sincerely,

imberly Dulaney, CPSM, CUPO
Assistant Director & Contracts Manager
Telephone: (540) 231-8543

KDD/kbl

¢: F.M. Pro
John Cusimano

Invent the Future

VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY
An equal opportunity, affirmative action institution



VENDOR INFORMATION FORM 2242017

TS 002 08  —

Kim Dulaney

Standish Mellon Asset Management Company LLC

FULL LEGAL NAME

(Company Name as it appears with your Federal Taxpayer Number)

BUSINESS NAME/ DBA NAME/TA NAME

(If different than Full Legal Name)

FEDERAL TAXPAYER NUMBER

BILLING NAME

(Company name as it appears on your invoice)

PURCHASE ORDER ADDRESS:

P O Box 371784

FEDERAL TAXPAYER NUMBER
(If different than ID# above)

P O BOX ADDRESS 1

FEDERAL TAXPAYER NUMBER
(if different than ID# above)

PAYMENT ADDRESS:

Same

STREET ADDRESS 2

PAYMENT P O BOX ADDRESS 1

PAYMENT STREET ADDRESS 2

CITY

STATE ZIP CODE

412-234-6979

PHONE NUMBER

Pittsburgh
CITY

PA 15251-7784

STATE ZIP CODE
Scott Ullum

CONTACT PERSON
sullum@standish.com
EMAIL

TOLL FREE NUMBER

412-234-9763

FAX NUMBER



@ Virgj_niaTEdl 3_ 7 Procurement Department (MC 0333)

North End Center, Suite 2100, Virginta Tech
300 Turner Street NW

Blacksburg. Virginia 24061

540/231-6221 Fax: 540/231-9628
www.procurement vt edu

March [, 2017
Scott Ullum

Standish Mellow Assett Management Company LLC
PO Box 371784
Pittsburgh PA 15251-7784

Dear Mr. Ullum:

Subject: Virginia Tech Contract # UCP-TS-002-08
Commoadity/Service: Investment Services

This is to inform you that the subject contract expires June 30, 2017, Since the university would like to renew the contract

for an additional ycar, please advise concerning your intention by signing in the appropriate space listed below. A signed
copy of this letter should be received in Procurement by March 24, 2017.

In addition. review the attached form, which shows your company information as listed in the university’s vendor database
If any of this information has changed, make corrections directly on the form, and return with this letter. It is essential this
information be accurate for payments to be processed in a timely manner.

Virginia Tech recommends that our vendors utilize the Wells One AP Control Payment System for payment of all invoices
and strongly encourages all vendors under contract with the university to participate in this program. If your firm is not

enrolled in the program, refer to our website: http://www.procurement.vi.edu/Vendor/WellsOne himl or contact me directly
for more information,

Assistant Director & Contracis Manager
. Telephone: (540) 231-8543

Standish Mellow Assett Management Company LLC agrees to renew the contract for an additional year under the terms
and conditions of the subject contract.

Authorized Signature: Mm Date:  03/02/2017

Name: Scott Ullum N Title:  Vice President
(please print)

We currently participate in the Wells One Program. We would like to participute in the Wells One Program

Standish Mellow Assett Management Company LLC does not agree 1o rencw the contract for an additional year.

Authorized Signature: - S Date: .
Name: . o Title: o

. KDD/kbl

\

‘: Approved:

Date B 57@// ?A/ .

VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY
An equal opportunity, affirmative action ‘nstitution

Invent the Future



VENDOR INFORMATION FORM 2242017

TS 002

=
&

——— for office use —— Kim Dulaney

Standish Mellon Asset Management Company LLC I

FULL LEGAL NAME FEDERAL TAXPAYER NUMBER
{Company Name as it appears with your Federal Taxpayer Number)

BUSINESS NAME/ DBA NAME/TA NAME FEDERAL TAXPAYER NUMBER
(If different than Full Legal Name) Gt it o T oase)
BILLING NAME FEDERAL TAXPAYER NUMBER
(Company name as it appears on your invoice) (if different than ID# above)
PURCHASE ORDER ADDRESS: PAYMENT ADDRESS:
P O Box 371784 Same
P O BOX ADDRESS 1 PAYMENT P O BOX ADDRESS 1
STREET ADDRESS 2 PAYMENT STREET ADDRESS 2
Pittsburgh
CITY CiTY
PA 156251-7784
STATE ZIP CODE STATE ZIP CODE
Scott Ullum 412-234-6979
CONTACT PERSON PHONE NUMBER
suliym@standish.com TOLL FREE NUMBER
EMAIL
412-234-9763

" ) FAX NUMBER



CONTRACT MODIFICATION AGREEMENT
Date: February 23, 2017
Contract No.: TS-002-08

Modification No.: One (1)

Issued By: Virginia Polytechnic Institute and State University (Virginia Tech)
Contractor: Standish Mellon Asset Management Company LLC
Commodity: Investment Services

This Supplemental Agreement is entered into pursuant to the provisions of the basic contract.

Description of Modification:

1. As allowed for in the Code of Virginia 2.2-4343.5, this contract will be renewed upon
written agreement of both parties under the terms of the current contract and at a reasonable
time (approximately 90 days) prior to the expiration and managed in accordance with the
Uniform Management of Institutional Funds Act 55-268.1 and will allow for renewals as
negotiated.

Except as provided herein, all terms and conditions of Contract Number TS-002-08, as heretofore
changed, remain unchanged and in full force and effect.

S 2. W St ol

Scott Ullum Mary W. Helmick
Vice President Director of Procurement




@ VirginiaTeCh ‘ Procurement Depaftment (MC 9333)

North End Center, Suite 2100, Virginia Tech
300 Turner Street NW

Blacksburg, Virginia 24061

540/231-6221 Fax: 540/231-9628
www.procurement.vt.edu

March 15, 2016

Scott Ullum

Standish Mellon Asset Management Company LLC
P O Box 371784

Pittsburg PA 15251-7784

Dear Mr. Ullum:

Subject: Virginia Tech Contract #UCP-TS-002-08
Commodity/Service: Investment Services

Thank you for responding to my letter of January 28, 2016 and agreeing to renew the contract. The contract
will now expire June 30, 2017.

The attached form shows your company information as listed in the university's vendor database. If any of
this information changes, please make corrections directly on the form, and return to me. It is essential that

this information be accurate in order for payments to be processed in a timely manner.

We look forward to working with you for an additional year.

jcrely,
Klmberl%CPSM CUPO I>

Assistant Director & Contracts Manager
Telephone: (540) 231-8543

KDD/kbl

c: F.M. Pro
John Cusimano

Invent the Future

VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY
An equal opportunity, affirmative action institution



VENDOR INFORMATION FORM 3206

S 002 08

Kim Dulaney

Standish Mellon Asset Management Company LLC

FULL LEGAL NAME

(Company Name as it appears with your Federal Taxpayer Number)

BUSINESS NAME/ DBA NAME/TA NAME
(If different than Full Legal Name)

FEDERAL TAXPAYER NUMBER

BILLING NAME

(Company name as it appears on your invoice)

PURCHASE ORDER ADDRESS:

P O Box 371784

FEDERAL TAXPAYER NUMBER
(If different than ID# above)

P O BOX ADDRESS 1

FEDERAL TAXPAYER NUMBER
(if different than ID# above)

PAYMENT ADDRESS:

Same

PAYMENT P O BOX ADDRESS 1

PAYMENT STREET ADDRESS 2

STREET ADDRESS 2
Pittsburgh
CITY
PA 15251-7784
STATE ZIP CODE
Scott Ullum

CONTACT PERSON

sullum@standish.com
EMAIL

CITY
STATE ZIP CODE
412-234-6979
PHONE NUMBER
TOLL FREE NUMBER

412-234-9763

FAX NUMBER



L l‘

|

VllgjniaTedl I Procurement Department (MC 0333)

Nosth End Center, Suite 2100, Virginia Tech

800 Tumer Streat NW

Blaoksburg, Virginia 24061

540/231-8221 Fax: 540/231-0828

www.procurement.vi.edy

January 28, 2016

James Kohley
Standish Melion Assct Management Company LLC
P O Box 371784

Pittshurgh PA 15251-7784
Deat Mr. Kohley:

Subject:  Virginia Tech Contract # UCP-TS-002-08
Commodity/Service: Investment Services

This is to inform you that the subject contract expires June 30, 2016. Since the university would like to rencw the contract
{or an additional year, pleasc advise concerning your intention by signing in the appropriate space listed below. A signed
copy ol this letter should be recsived in Procuremont by February 12, 2016.

In addition, revicw the attached form, which shows your company information as listed in the university's vendor database,
If any of this inflormation has changed, make corrections directly on the form, and return with this Istler. It is essential this
information be accurate for payments to be processed in a timely manner.

Virginia Tech recommends that our vendms ulilize the Wells One AP Control Paymenl System for payment of all invoices
and strongly encourages all vendors under contract wu.b the university to participale in this program. If your {iom is not

cnrolled in the program, refer to our website: b du/} sQne.himl or contact me directly
for more infoimation.

BnCOT/ Weill

Kiml lancy, CPSM,
Assist; irector & Conl nager
‘Telephone: (540) 231-8543

Standish Mellon Assct Management Company LLC agrees to renew the conlract for an additional year ander the terms and
conditions of the subject conlra

Authorized Signature: 2/ oo paw:  03/08/16

Name: Scott Ullum Title:  Vice President
(pleaso print)
We carrently participate in the Wells One Program. We would like to participate in the Weils One Program

Standish Mellon Assct Management Company LLC does not agree (o renow the contract for an addilional year.

Authorized Signature: Date:

Name: Title:
Approved: (/é/
Date:

Invent the Future

VIRQINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY
An equal opportunity, affirmative action institution

Deposit Date: 2/3/2016
Lockbox: 371784

Batch: 90000
Transaction: 1




W
S VENDOR INFORMATION FORM  /'#216

TS 002 08 - for office use —— Kim Dulaney

Standish Mellon Asset Management Compeny LLC

FULL LEGAL NAME
(Comparry Name as R appears with your Federal Taxpayar Number)

BUSINESS NAME/ DBA NAME/TA NAME

|

FEDERAL TAXPAYER NUMBER

FEDERAL TAXPAYER NUMBER

(it different than Full Legal Name) (i different than ID# above)
BILLING NAME FEDERAL TAXPAYER NUMBER
(Company name as it appears on your invoice) (i diffarent than ID# above)
PURCHASE ORDER ADDRESS: PAYMENT ADDRESS:
P O Box 371784 Same
P O BOX ADDRESS 1 PAYMENT P O BOX ADDRESS 1
STREET ADDRESS 2 PAYMENT STREET ADDRESS 2
Piitsburgh
cITy ciTY
PA 15251-7784
STATE ZIp CODE STATE ZIP CODE

TJames Kohtey—-  Scott Ullum

“ITrTese+  412-234-6979

CONTACT PERSON

“Jkohtey@starciishmetion-eem-
EMAIL

sullum@standish.com

PHONE NUMBER
T 800-374-6080-
TOLL FREE NUMBER
A 412-234-9763
FAX NUMBER

Deposit Date: 2/3/2016
Lockbox: 371784
Batch: 90000
Transaction: 1



@ Vil’giniaTeCh { Procurement Department (MC 0333)

North End Center, Suite 2100, Virginia Tech
300 Turner Street NW

Blacksburg, Virginia 24061

540/231-6221 Fax: 540/231-9628
www.procurement.vt.edu

March 24, 2015

James Kohley

Standish Mellon Asset Management Company LLC
P O Box 371784
Pittsburg PA 15251-7784

Dear Mr. Kohley:

Subject: Virginia Tech Contract # UCP-TS-002-08
Commodity/Service: Investment Services

Thank you for responding to my letter of February 19, 2015 and agreeing to renew the contract for an
additional year. The contract will now expire June 30, 2016.

The attached form shows your company information as listed in the university's vendor database. If any of
this information changes, please make corrections directly on the form, and return to me. It is essential that
this information be accurate in order for payments to be processed in a timely manner.

We look forward to working with you for an additional year.

Sincerely,

Kimberly Dulaney;€PSM, CUPO
Assistant Director & Contracts Manager
Telephone: (540) 231-8543

KDD/kbl

c: F.M. Pro
John Cusimano

Invent the Future

VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY
An equal opportunity, affirmative action institution
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TS 002 08 -

Kim Dulaney

Standish Mellon Asset Management Company LLC

FULL LEGAL NAME

(Company Name as it appears with your Federal Taxpayer Number)

BUSINESS NAME/ DBA NAME/TA NAME

(If different than Full Legal Name)

FEDERAL TAXPAYER NUMBER

BILLING NAME

(Company name as it appears on your invoice)

PURCHASE ORDER ADDRESS:

P O Box 371784

FEDERAL TAXPAYER NUMBER
(If different than ID# above)

P O BOX ADDRESS 1

FEDERAL TAXPAYER NUMBER
(if different than ID# above)

PAYMENT ADDRESS:

Same

PAYMENT P O BOX ADDRESS 1

PAYMENT STREET ADDRESS 2

STREET ADDRESS 2
Pittsburgh
CITY
PA 15251-7784
STATE ZIP CODE

James Kohley

CITY

CONTACT PERSON

jkohley@standishmellon.com

STATE ZIP CODE

412-234-0341

PHONE NUMBER

800-374-6969

EMAIL

TOLL FREE NUMBER

N/A

FAX NUMBER



% Virg mj.aTECh Procurement Department (MC 0333)

North End Center, Suite 2100. Virginia Tech
300 Turner Street NW

Blacksburg, Virginia 24061

540/231-6221 Fax: 540/231-9628
www.procurement.vt.edu

February 19, 2015
James Kobley

Standish Mellon Asset Management Company LLC
P O Box 371784

Piusburg PA 15251-7784

Dear Mr. Kohley:

i
£
i

B

Subject: Virginia Tech Contract # UCP-TS-002-08
Commuodity/Service: Investment Scrvices

This is to inform you 1hat the subject contract expires June 30. 2015. Since the university would like 1o renew the contrct

for an addional year, please advise concerning your intention by signing in the appropriaie space listed below. Please
return one signed copy of this letier 1o me by March 6. 2015.

Please review the atiached form. which shows your company information as Hsied in the university's vendor database. 1
any of this infarmation has changed. make corrections directly on the form. and return with this letier. It is essential thal
this information be accurate in order for pavments to be processed in a timely manner.

Thank vou for vour atention (o this maner.

Sincerely,

Kimberly Dulanty, CPSM, CUPO
Assistant Director & Contracts Manager
Telephone: (540) 231-8343

Standish Mellon Asset Management Company LLC agrees to rerew the contract for an additional vear in aceordance with
the terms and conditions of the subject contract.

m ) P 2 j /
Authorized Signature: M %A«m« Date; O_:(]/ 2 3// ra
Name: SC & fi’ Z(C L L Tide: V; /&

(plcasc print)

Standish Mcllon Asser Management Company LLC daoes not agree io rencw the contract for an additional vear

Authorized Signature. Date:

Nuamg: Title:

(please print)
KBB/kbI

. FMP

Approved:

Die

invent the Future

VIRGINTA POLYTECHNIC INSTITYTE AND STATE UNIVERSIATY

An eaual opportunsty atfirmaiive actton instituiion




VENDOR INFORMATION FORIM  "1520's

Standish Mellon Asset Management Company LLC

FULL LEGAL NAME

{Company Name as it appears with your Federal Taxpayer Number)

BUSINESS NAME/ DBA NAME/TA NAME
(If different than Full Legal Name)

FEDERAL TAXPAYER NUMBER

BILLING NAME
Company name as it appears on your invoice)

PURCHASE ORDER ADDRESS:

P O Box 371784

FEDERAL TAXPAYER NUMBER
(If different than |D# above)

P O BOX ADDRESS 1

FEDERAL TAXPAYER NUMBER
(if ditferent than ID# above)

PAYMENT ADDRESS:

Same

PAYNMENT P O BOX ADDRESS 1

STREET ADDRESS 2
Pitisburgh
CITY
PA 15251-7784
STATE ZIP CODE

James Kohley

PAYMENT STREET ADDRESS 2

CITY

CONTACT PERSON

ikohley@standishmellon.com

STATE ZiP CODE

A1

-t
n

-234-0341

PHONE NUMBER

800-374-6969

EMAIL

TOLL FREE NUMBER

N/A

FAXNUMBER



Ty

VirginiaTech ‘ Procurement Department (MC 0333)

North End Center, Suite 2100, Virginia Tech
300 Turner Street NW

Blacksburg, Virginia 24061

540/231-6221 Fax: 540/231-9628
www.procurement.vt.edu

May 13, 2014

James Kohley

Standish Mellon Asset Management Company LLC
P O Box 371784

Pittsburgh PA 15251-7784

Dear Mr. Kohley:

Subject: Virginia Tech Contract # UCP-TS-002-08
Commodity/Service: Investment Services

Thank you for responding to my letter of January 31, 2014 and agreeing to renew the contract for an
additional year. The contract will now expire June 30, 2015.

The attached form shows your company information as listed in the university's vendor database. If any
of this information changes, please make corrections directly on the form, and return to me. It is essential
that this information be accurate in order for payments to be processed in a timely manner.

We look forward to working with you for an additional year.

Sincerely,

Kimberly Dulaﬁey
Assistant Director & Contracts Manager
Telephone: (540) 231-8543

KDD/kbl

c: F.M. Pro
John Cusimano

Invent the Future

VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY
An equal opportunity, affirmative action institution
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1/31/2014

S 002 08

Kim Dulaney

Standish Mellon Asset Management Company LLC

FULL LEGAL NAME

(Company Name as it appears with your Federal Taxpayer Number)

BUSINESS NAME/ DBA NAME/TA NAME

(If different than Full Legal Name)

BILLING NAME

(Company name as it appears on your invoice)

PURCHASE ORDER ADDRESS:

P O Box 371784

P O BOX ADDRESS 1

STREET ADDRESS 2
Pittsburgh
CITY
PA 15251-7784
STATE ZIP CODE

James Kohley

CONTACT PERSON

jkohley@standishmellon.com

EMAIL

FEDERAL TAXPAYER NUMBER

FEDERAL TAXPAYER NUMBER
(If different than ID# above)

FEDERAL TAXPAYER NUMBER
(if different than 1D# above)

PAYMENT ADDRESS:

Same

PAYMENT P O BOX ADDRESS 1

PAYMENT STREET ADDRESS 2

CITY
STATE ZIP CODE
412-234-0341
PHONE NUMBER

800-374-6969

TOLL FREE NUMBER

N/A

FAX NUMBER



@ VifginiaTE‘Ch l Procurement Department (MC 0333)

North End Center, Suite 2100, Virginia Tech
300 Turner Street NW
| Blacksburg, Virginia 24061
- B . _ , . _ 540/231-6221 Fax: 540/231-.9628
vww.procurement.vi.edu

January 31, 2014
James Kohley

Standish Metlon Asset Management Company LLC
P O Box 371784
Pittsburgh PA 15251-7784

Dear Mr, Kohley:

Subject: Virginia Tech Contraet # UCP-TS-002-08
Commodity/Service: Investment Services

This is to inform you that the subject contract expires June 30, 2014, Since the university would like to renew the contract
for an additional year, please advise concerning vour intention by signing in the appropriate space listed below. Please
return one signed copy of this letter (o me by February 21, 2014,

Please review the attached form, which shows your company information as listed in the university's vendor database. 1f
any of this information has changed, make corrcetions directly on the form, and return with this letter. It is esscential that
this information be aceurae in order for paymenis o be processed in 2 timely manner.

Thank you for your attention to this malter.

: Kimberly Dulan
| Assistant Director & Contracts Manager
Telephone: (540) 231-8543

Standish Mellon Asset Management Company LLC agrees 1o renew the contraet for an additional year in accordance with
the terms and conditions ol the subject contract.

Authorized Signature: em— Mdm\, Date: OJ: /9 R,/ i 9/

Nume: Sceo o o 2l LUt 5 Fitle V. AP

(plcase print)

Standish Mellon Asset Management Company LLC daes not agree to renew the contract for an additional year.

Authorized Signature: Date:

Name: L~ Title:
{(please print

' KDDL
¢: FMP

g
1

Approved:

W. Thomas Kaipupek
Divector of Proy 'urcn]('m

Dunte: {‘ , 3

b . 2502,

7

s et ——— Ipvent the Future

VIAGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY
An oqual opportunity, affirmative action institution
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L VENDOR INFORMATION FORM  'evzor

TS 062 e - o, e for office use ------ Kim Dulaney

Standish Mellon Asset Management Company LLC _m

FULL LEGAL NAME FEDERAL TAXPAYER NUMBER
{Company Name as il appears with your Federal Taxpayer Numnber)

BUSINESS NAME/ DBA NAME/TA NAME FEDERAL TAXPAYER NUMBER
(If different than Full Legal Name) (If different thary ID# abaive)
BILLING NAME FEDERAL TAXPAYER NUMBER
(Company name as it appears on your invoice) (if differant than |D# above)
PURCHASE ORDER ADDRESS: PAYMENT ADDRESS:
P O Box 371784 Same
P O BOX ADDRESS 1 PAYMENT P O BOX ADDRESS 1
STREET ADDRESS 2 PAYMENT STREET ADDRESS 2
Pittsburgh
CITY CITY
PA 15251-7784
STATE ZIP CODE STATE ZIP CODE
James Kohley 412-234-0341
CONTACT PERSON PHONE NUMBER

jkohley@standishmellon.com D00-374%- 6968

EMAIL TOLL FREE NUMBER

N/A

FAX NUMBER

eI
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COMMONWEALTH OF VIRGINIA

STANDARD CONTRACT

Contract Number: UCP-TS-002-08

This contract entered into this 31% day of May 2007, by Standish Mellon Asset Management Company
LLC, hereinafter calied the "Contractor” and Commonwealth of Virginia, Virginia Polytechnic Institute
and State University called "Virginia Tech.”

WITNESSETH that the Contractor and Virginia Tech, in consideration of the mutnal covenants, promises
and agreements herein contained, agree as follows:

SCOPE OF CONTRACT:  The Contractor shall provide Investment Services to Virginia Tech as set
forth in the Contract Documents.

PERIOD OF CONTRACT: From July 1, 2007 through June 30, 2014. Upon completion of the initial
contract period, the contract may be renewed by Virginia Tech, upon written agreement of both parties,
for three successive one year periods, under the terms of the currect contract.

COMPENSATION AND METHOD OF PAYMENT: The Contractor shall be paid by Virginia Tech in
accordance with the contract documents.

CONTRACT DOCUMENT: The contract documents shall consist of this signed contract, Request for
Proposal (RFP) number 666651 dated February I, 2007, together with Addendum Number 1 To RFP
dated February 14, 2007, the proposal submitted by the Contractor dated February 16, 2007 and
Attachment 1, all of which contract documents are incorporated herein.

In WITNESS WHEREOF, the parties have caused this Contract to be duly executed intending to be
bound thereby.

Contra% i /& / &Qj ‘].Sf;romla Tech W%#’%%gyg

{(8ig gnature) g
M. Dwight Shelton, Jr.

Name and Title Vice President for Budget and Finance

JAMPS D, KGA/Cde ) /-
Semion yice fRESISEL




VirginiaTech

Request for Proposal # 666651

for

Investment Services

February 1, 2007



RFP 666651

GENERAL INFORMATION FORM

QUESTIONS: All inquiries for information regarding this solicitation should be directed to: James E. Dunlap, CPPB, VCO, Phone: (540)

231-8543, e-mail: jdunlap @vt.edu.

DUE DATE: Sealed Proposals will be received until February 21, 2007 at 3:00 PM. Failure to submit proposals to the correct location by

the designated date and hour will result in disqualification.

ADDRESS: Proposals should be mailed or hand delivered to: Virginia Polytechnic Institute And State University (Virginia Tech),
Purchasing Department (0333), 270 Southgate Center, Blacksburg, Virginia 24061. Reference the Opening Date and Hour, and RFP Number

in the lower left corner of the return envelope or package.

In compliance with this Request For Proposal and te all the conditions imposed therein and hereby incorporated by reference, the
undersigned offers and agrees to furnish the services in accordance with the attached signed proposal and as mutually agreed upon by

subsequent negotiation.

TYPE OF BUSINESS: (Please check all applicable classifications)

Large.

Small business — An independently owned and operated business which, together with affiliates, has 250 or fewer employees or
average annual gross receipts of $10 million or less averaged over the previous three years. Department of Minority Business
Enterprise (DMBE) certified women-owned and minority-owned business shall also be considered small business when they have
received DMBE small business certification.

Women-owned business — A business concern that is at least 51% owned by one or more women who are U. S. citizens or legal
resident aliens, or in the case of a corporation, partnership, or limited liability company or other entity, at least 51% of the equity
ownership interest is owned by one or more women who are citizens of the United States or non-citizens who are in full
compliance with the United States immigration law, and both the management and daily business operations are controlled by cne
or more women who are U. S, citizens or legal resident aliens.

Minority-owned business — A business concern that is at least 51% owned by one or more minority individuals (see Section 2.2-
1401, Code of Virginia) or in the case of a corporation, partmership, or limited liability company or other entity, at least 51% of the
equity ownership interesi in the corporation, partnership, or limited liability company or other entity is owned by one or more
minority individuals and both the management and daily business operations are controlled by one or more minority individuals.

COMPANY INFORMATION/SIGNATURE: In compliance with this Request For Proposal and to all the conditions imposed therein and
hereby tncorporated by reference, the undersigned offers and agrees to furnish the services in accordance with the attached signed proposal

and as mutually agreed upon by subsequent negotiation.

FULL LEGAL NAME (PRINT)
{Company name as it appears with your Federal Taxpayer Number)

FEDERAL TAXPAYER NUMBER (ID#)

BUSINESS NAME/DBA NAME/TA NAME
(If different than the Fuil Legal Name)

FEDERAL TAXPAYER NUMBER
(If different than IDHf above)

BILLING NAME

{Company name as it appears on your invoice)

FEDERAL TAXPAYER NUMBER
{If different than ID# above}

PURCHASE ORDER ADDRESS PAYMENT ADDRESS
CONTACT NAME/TITLE (PRINT) SIGNATURE (IN INK) DATE
E-MAIL ADDRESS TELEPHONE NUMBER TOLL FREE TELEFHONE NUMBER FAX NUMBER TO RECEIVE

E-PROCUREMENT ORDERS
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1V,

PURPOSE:

The purpose of this Request for Proposal (RFP) is to solicit sealed proposals to establish a contract or contracts
through competitive negotiations for investment services by Virginia Polytechnic Institute and State University
(Virginia Tech), an agency of the Commonwealth of Virginia.

CONTRACT PERIOD:

The term of this contract is for seven years, or as negotiated with the option for three, one year renewals.

BACKGROUND:

The Office of Investments & Debt Management is responsible for investing cash deemed in excess of daily
operational regoirements. Currently cash not kept on account at the University’s bank is wired to a government
agency money markei fund. Funds which can be invested over a longer term are currently invested in US Treasuries.
As a result of recent legislation, Virginta Tech has been designated a Level II1 Higher Education Institution, and as
such, will now be able to manage funds generated by student tuition and fees and possibly other sources. Thus the
University is re-engineering the management of its fixed income resources as a means to adapt to the new state law.

EVA BUSINESS-TO-GOVERNMENT EI. ECTRONIC PROCUREMENT SYSTEM:

The eVA Internet electronic procurement solution streamlines and automates government purchasing activities within
the Commonwealth of Virginia. Virginia Tech, and other state agencies and institutions, have been directed by the
Governor to maximize the use of this system in the procurement of goods and services. We are, therefore, requesting
that your firm register as a trading partner within the eVA system.

There are registration fees and transaction fees involved with the use of eVA. These fees must be considered in the
provision of quotes, bids and price proposals offered to Virginia Tech. Failure to register within the eV A system may
result in the quote, bid or proposal from your firm being rejected and the award made to another vendor who is
registered in the eV A system.

Registration in the eV A system is accomplished on-line. Your firm must provide the necessary information. Please
visit the eV A website portal at www.eva. state.va.us and complete the Ariba Commerce Services Network registration.
This process needs to be completed before Virginia Tech can issue your firm a Purchase Order or contract. If your
company conducts business from multiple geographic Iocations, please register these locations in your initial
registration.

For registration and technical assistance, reference the eVA website at: eV Acustomercare @dgs.virginia.gov, or call
860-289-7367.

CONTRACT PARTICTPATION:

It is the intent of this solicitation and resulting contract(s) to allow for cooperative purchasing by the Virginia
Association of State College and University Purchasing Professionals (VASCUPP) and other Commonwealth of
Virginia public institutions of higher education (to include four-year, two-year and comnumity colleges). Current
VASCUPP mstitutions include: College of William and Mary, University of Virginia, George Mason University,
Virginia Military Institute, James Madison University, Old Dominion University, Virginia Tech and its affiliated
corporations, Radford University and Virginia Commonwealth University. A list of all other Virginia Public Colleges
and Universities is available at http://www ExploreVirginiaColleges.com/. Local governments, school boards, other
agencies serving local governments and member colleges/universities of the Atlantic Coast Conference (ACC) may
also have access to any contract resulting from this RFP. Current members of the ACC include: Boston College,
Clemson University, Duke University, Florida State University, Georgia Institute of Technology, North Carolina State
University, University of Maryland, University of Miami, University of North Carolina, University of Virginia,
Virginia Tech, and Wake Forest University.

Participation in this cooperative procurement is strictly voluntary. If authorized by the Contractor(s), the resultant
contract(s) may be extended to the entities indicated above to purchase at contract prices in accordance with contract
terms. The Contractor shall notify the Jead-issuing institution in writing of any such institutions accessing the
contract. No moedification of this contract or execution of a separate contract is required to participate. The
Contractor will provide semi-annual usage reports for all VASCUPP members and other entities accessing the

3



V1.

Contract. Participating entities shall place their own orders directly with the Contractor(s) and shall fully and
independently administer their use of the coniraci(s) to include contractual disputes, invoicing and payments without
direct administration from the lead-issuing institution. The lead-issuing institution shall not be held liable for any
costs or damages incurred by any other participating entity as a result of any authorization by the Contractor Lo extend
the contract. It is understood and agreed that the lead-issuing institution is not responsible for the acts or omissions of
any VASCUPP member, or other entity, and will not be considered in default of the Agreement no matter the
circumstances.

Use of this contract(s) does not preclude any participating entity from using other contracts or competitive processes
as required by law.

STATEMENT OF NEEDS:

A. Virginia Tech is seeking an investment manager to manage fixed income assets. Applicable capabilities and
constraints include the following:

1. Securities will generally have a target duration of three to six months to five years and could range from a
low of $75 million to a high of $195 million over the fiscal year as based on cash requirements. Additionally
bond related system funds, ranging from $45 million to $79 million, may be included with above, depending
upon further clarification from the state. There could be one or more portfolios involved in addition to a
money market vehicle, depending on the solution recommended.

2. Investments must comply with the Code of Virginia Investments of Public Funds Act. See
bttp://legis.state. va.us/Laws/CodeofVa.htm and then go to the table of contents. The full code is located at
Title 2.2 Administration of Government, Chapter 45, Investment of Public Funds Act (2.2-4500 thru 2.2-
4517).

3. Investments must also comply with Virginia Tech’s Investment guidelines provided as Attachment A.

4. Daily redemptions must be available up to 5:00PM EST each business day except for standard bank holidays
as promulgated by the Federal Reserve. If this is not feasible. then the provider should recommend
alternatives such that liquidity can be maintained on each business day.

5. A web based interface is desired which would provide market values of the securities within the portfolio(s),
enable the accounting department to reconcile internal accounting systems, allow for purchase/redemptions
and provide performance metrics.

B. Description of Services:

The investment manager shall provide at a minimum, the services described below:
1. Possess the ability to receive and to disburse funds by wire.
2. Have the capability to provide balances in response to phone queries or by a web based platform.

3. Provide management of funds whose duration will vary over time due to the operational cash requirements
over the fiscal year.

4. Recommend a solution as to whether a commingled fund (or funds) and or a dedicated portfolio (or
portfolios} should be implemented. Depending on the recommendation, discuss how the solution would be
implemented.

5. Recommend a custodian for the fixed income securities under management. Note, the custodian will be
selected in conjuction with a separate process.

6. File any or all reports with the Commonwealth’s Auditors of Public Accounis or as otherwise required by
state law.

7. Furnish to the Auditors of Public Accounts (APA) and the university such year-end information and
staternents as requesied by Virginia Tech. There should be no cost to either Virginia Tech or the APA. The

1
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information provided must be sufficient for the university to prepare its financial statements and related
footnote disclosures and would include at a minimum the following information about each investment:
original cost, period end market value, credit rating (if applicable), interest earnings for the fiscal year,
accrued interest receivable at year end, investment fees, date of purchase, maturity date, and interest rates.

Possess a disaster recovery plan in the event of a systems failure at the investment manager’s primary
processing site.

PROPOSAL PREPARATION AND SUBMISSION:

A. General Requirements

1.

REP Response:  In order to be considerad for selection, Offerors must submit a complete response to this
RFP. Ome original and five copies of each proposal must be submitted to:

Virginia Tech

Purchasing Department (0333)
270 Scouthgate Center
Blacksburg, VA 24061

Reference the Opening Date and Hour, and RFP Number in the lower left hand corner of the return
envelope or package.

No other distribution of the proposals shall be made by the Offeror.
Proposal Preparation

a. Proposals shall be signed by an authorized representative of the Offeror. All information requested
should be subymitied. Failure to submit all information requested may result in Virginia Tech requiring
prompt submission of missing information and/or giving a lowered evaluation of the proposal.
Proposals which are substantially incomplete or lack key information may be rejected by Virginia Tech
at its discretion. Mandatory requirements are those required by law or regulation or are such that they
cannot be waived and are not subject fo negotiation.

b. Proposals should be prepared simply and economically providing a straightforward, concise description
of capabilities to satisfy the requirements of the RFP. Emphasis should be on completeness and clarity
of content.

¢. Proposals should be organized in the order in which the requirements are presented in the RFP. All
pages of the proposal should be numbered. Each paragraph in the proposal should reference the
paragraph number of the corresponding section of the RFP. It is also helpful to. cite the paragraph
number, subletter, and repeat the text of the requirement as it appears in the RFP. If a response covers
more than one page, the paragraph number and subletter should be repeated at the top of the next page.
The proposal should contain a table of contents which cross references the RFP requirements.
Information which the offeror desires to present that does not fall within any of the requirements of the
RFP should be inserted at an appropriate place or be attached at the end of the proposal and designated
as additional material. Proposals that are not organized in this manner risk elimination from
consideration if the evaluators are unable to find where the RFP requirements are specifically addressed.

d. Each copy of the proposal should be bound in a single volume where practical. All documentation

submitted with the proposal shouid be bound in that single volume.

e. Ownership of all data, material and documentation originated and prepared for Virginia Tech pursuant to
the RFP shall belong exclusively to Virginia Tech and be subject to public inspection in accordance with
the Virginia Freedom of Information Act. Trade secrets or proprietary information submitted by an
Offeror shall not be subject to public disclosure under the Virginia Freedom of Information Act.
However, to prevent disclosure, the Offeror must invoke the protections of Section 2.2-4342F of the
Code of Virginia, in writing, either before or at the time the data or other materials is submitted. The
written request must specifically identify the data or other materials to be protected and state the reasons
why protection is necessary. The proprietary or trade secret material submitted must be identified by

3



some distinct method such as highlighting or underlining and must indicate only the specific words,
figures, or paragraphs that constitute trade secret or proprietary information. The classification of an
entire proposal document, line item prices and/or total proposal prices as proprietary or trade secrets is
not accepiable and may result in rejection of the proposal.

Oral Presentation: Offerors who submit a proposal in response Lo this RFP may be required to give an oral -
presentation of their proposal to Virginia Tech. This will provide an opportunity for the Offeror to clarify or
elaborate on the proposal but will in no way change the original proposal. Virginia Tech will schedule the
time and location of these presentations. Oral presentations are an option of Virginia Tech and may not be
conducted. Therefore, proposals should be complete.

B. Specific Requirements

Proposals should be as thorough and detailed as possible so that Virginia Tech may properly evaluate your
capabilities to provide the required services. Offerors are required to submit the following information/items as a

complete proposal:
1. Performance
a. If your proposed solution includes Operating Cash, Short-Term Bond, Intermediate Term Bond & Long

Term Bond type vehicles, please provide a list of the quarters they experienced negative returns over the
last fifteen years as of December 31, 2006.

b. For the period ending December 31, 2006, provide the Sharpe Ratio on a rolling 3 year basis for each of
your proposed products. Please cite the source of this information.

c. Using the Attachment B. format, provide an electronic excel file which displays ‘gross of fee’ and ‘net
of fee” quarterly returns as of December 31, 2006, for the last fifteen years for each product you propose
as a solution.

d. In order to illustrate a full market cycle, provide the mean return and standard deviation of each of the
following indices for the thirty year period ending December 31, 2006:

The ML 1-3 year Treasury

Lehman Brothers Intermediate Government Bond Index

Lehman Brothers Long-Term Government Bond Index

Lehman Brothers Government/Credit Index

Also, provide the current duration for each index, as well as a two standard deviation range of returns
around its respective mean.

e. Explain how your performance is calculated in a2 manner that is Association for Investment Management
Research (AIMR) compliant.

Fees

a. Please provide a proposed fee schedule.

b. Is there a minimum fee?

c. Are there any fees other than management fees based on a percentage of assets under management?

Organization

a. Provide the following information for your Firm:

Name:

Headquarters address:

Headquarters telephone number:

Legal status (e.g., sole proprietorship, corporation, etc.)
Month, day and year Firm was founded:



Name of parent firm (if any), and
Name of affiliates or subsidiaries (if any) that may be involved in providing the Services.

b. Provide a brief history of your Firm, including how long it has been in business under its present name,

ownership and structure. In this regard, provide responses to these questions:

How many offices do you have and where are they located?

Have there been any changes in the ownership or structure of the Firm over the past five years? If yes,
-explain.

Has your Firm announced any siructural or financial engineering changes being contemplated in the next
year (e.g., new products, mergers and acquisitions)? If yes, explain.

¢. Is your Firm a registered investment advisor under the Investment Advisor’s Act of 19407 Please attach
Part I of your most recent Form ADV.

d. Describe any other business affiliations (e.g., subsidiaries, joint ventures, “soft dollar” relationships).

e. During the last six years, has any regulatory or governmental entity conducted an audit or review of or
taken any action against your Firm? If so, briefly describe the actions taken by your Firm to correct any
deficiencies or problems.

f. Briefly discuss any material litigation involving the Firm or any of its principals during the last six years,
including the nature of the litigation, the parties, the court and the current status.

g. Delineate all applicable insurance coverage by type and level of coverage (e.g., fidelity bond, errors and
omissions, fiduciary liability).

h. Describe any potential conflicts of interest your Firm may have in the management of this account.

i.  Please outline your disaster recovery plan.

Personnel

a. List the total number of investment professionals involved in fixed income management, categorized by
their primary responsibility.

b. How many fixed income investment professionals were hired within the last 12 months?

c. How many fixed income investment professionals have left within the last 12 months?

d. Are portfolios managed by a team or by an individual portfolio manager?

e. What is the average number of accounts per portfolio manager for this investment strategy?

f. Provide an organizational chart for the fixed income area, stating the lines of reporting and product
responsibilities of individuals.

g. List the persons that would be dedicated to this portfolio and their role. Provide a brief resume of each
professional.

h. Will the portfolio manager be accessible to the university at all times?

Who will be the primary contact on the account? What is his/her role in managing our asseis?

Investment Strategy and Research

a.

Briefly describe your investment philosophy for your short duration fixed income product. Discuss how
your philosophy has changed since the inception of the product and how you anticipate it will evolve in
the future.



Discuss your short duration investment decision-making process.

Discuss the unique features of the investment approach for your short duration fixed income product,
you believe add the most value over time.

‘What systems (technical) are relied upon in the decisicn making process?

What recommendations would your organization make regarding the investment gnidelines provided as
Attachment A?

Discuss the credit selection process; do you have an internal credit research group?

For the strategy proposed, provide a breakdown of a sample portfolio composition as of year end 2006,
and year to date 2007.

Describe your processes used to ensure that portfolio investment policies/guidelines/restrictions are
followed and prohibited activities do not occur (both at time of transaction and on an ongoing basis).
Include information on whether these processes are automated or manual.

6. Small Women-owned and Minority- owned Business (SWAM) Utilization

a.

g

Describe your plan for utilizing small businesses and businesses owned by women and minerities if
awarded a contract. Describe your ability to provide statistical reporting on actual SWAM
subcontracting when requested. Specify if your business or the business or businesses that you plan to
subcontract with are certified by the Department of Minority Business Enterprise.

Assets and Accounts

What are your firm’s total assets and breakdown by asset type (fixed income, equity, etc.)?
What are vour firm’s total assets managed in short-duration strategies.

Over the last 24 months, how many short duration accounts (#) and assets under management ($MM)
have been gained?

Over the last 24 months, how many short duration accounts (#) and assets under management ($MM)
have been lost?

‘What is the number of accounts and total assets currently managed for Virginia clients invested per the
Investment of Public Funds Act of Virginia?

Please provide a sample monthly account statement. Please describe your procedures to ensure the
information provided is updated to meet ever changing reporting requirements of the Governmental
Accounting Standards Board, Financial Accounting Standards Board, the AICPA, etc. Please provide
the average number of days after month end for your organization to provide such monthly account
statements.

Can the account statement be customized fo meet specific reporting needs?

8. Implementation

a.

b.

Describe the amount of time required to begin providing services after contract award.

What will be required of Virginia Tech to assist in the transition process?

9. The return of the General Information Form and addenda, if any, signed and filled out as required.



VIII.

SELECTION CRITERIA AND AWARD:

A. Selection Criteria

Proposals will be evaluated by Virginia Tech using the following:

Maximum Point

Criteria Value
1. Performance 25
2. Fees 25 @
3. Organization 10
4. Personnel 10
5. Investment Strategy & Research 10
6. SWAM Utilization 10
7. Assets and Accounts 5
8. Implementation 5

Total 100

B. Award

Selection shall be made of two or more offerors deemed to be fully qualified and best suited among those
submitting proposals on the basis of the evaluation factors included in the Request for Proposal, including price,
if so stated in the Request for Proposal. Negotiations shall then be conducted with the offerors so selected. Price
shall be considered, but need not be the sole determining factor, After negotiations have been conducted with
each offeror so selected, Virginia Tech shall select the offeror which, in its opinion, has made the best proposal,
and shall award the comtract to that offeror. Virginia Tech may cancel this Request for Proposal or reject
proposals at any time prior to an award. Should Virginia Tech determine in writing and in its sole discretion that
only one offeror has made the best proposal, a contract may be negotiated and awarded to that offeror. The award
document will be a contract incorporating by reference all the requirements, terms and conditions of this
solicitation and the Contractor's proposal as negotiated. See Attachment C for sample contract form.

Virginia Tech reserves the rights to award more than one contract as a result of this solicitation.
ADDENDUM:

Any ADDENDUM issued for this solicitation may be accessed at hitp://www.purch vt.ediw/himl.docs/bids html.
Since a paper copy of the addendum will not be mailed to you, we encourage you to check the web site regularly.

CONTRACT ADMINISTRATION:

A. John Cusimano, University Associate Treasurer, at Virginia Tech or his designee, shall be identified as the
Contract Administrator and shall use all powers under the contract to enforce its faithful performance.

B. The Contract Administrator, or his designee, shall determine the amount, quantity, acceptability, fitness of all
aspects of the services and shall decide all other questions in connection with the services. The Contract
Administrator, or his designee, shall not have authority to approve changes in the services which alter the concept
or which call for an extension of time for this contract. Any modifications made must be authorized by the
Virginia Tech Purchasing Department through a written amendment to the contract.



XL

TERMS AND CONDITIONS:

This solicitation and any resulting contract/purchase order shall be governed by the attached terms and conditions
(Attachment D).

ATTACHMENTS:

Attachment A - Investment Guidelines
Astachment B — Excel Spreadsheet Format
Attachment C - Standard Contract Form
Attachment D - Terms & Conditions



Attachment A
VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY

Statement of Policy Governing the Short and Intermediate
Term Investment of Local Funds

General Guidelines

The Treasurer of Virginia Polytechnic Institute and State University, or designee(s), shall be
authorized to invest university Local Funds in the instruments set forth below. Authorized
investments are set forth in the “Investment of Public Funds Act” of the Code of Virginia Sections
2.2-4500 through 2.2-4516. In the event a security is downgraded to a level that ceases to meet
Local Fund credit quality standards, the Department of Investments and Debt Management shall

promptly reassess the security to determine what action, if any, will be in the best interest of the
Local Fund.

Authorized Investments

1. Bonds, notes and other obligations of the United States, and securities unconditionally guaranteed
as to the payment of principal and interest by the United States, or any agency thereof, including:

-Government National Mortgage Association
-Federal Home Loan Bank

-Federal Farm Credit Bank

-Federal National Mortgage Association
-Federal Home Loan Mortgage Corporation
-Student Loan Marketing Association

The above securities can be held directly or in the form of repurchase agreements collateralized by
such debt securities, and in the form of registered money market or mutual funds provided the
portfolio is limited to such evidences of indebtedness.

2. Repurchase agreements collateralized by U. S. Treasury/agency securities. The collateral on
overnight or one day repurchase agreements is required to be at least 100% of the value of the
repurchase agreement. Longer-term repurchase agreements are required to have collateralization
of over 100% and be marked to market on a regular basis. However, market fluctuations could
result in the value of the collateral increasing or decreasing between the valuation and published
closing prices.

3. Non-negotiable certificates of deposit and time deposits of Virginia banks and savings institutions
federally insured to the maximum extent possible and collateralized under the Virginia Security
for Public Deposits Act, Sections 2.2-4400 through 2.2-4411 of the Code of Virginia.

4. Negotiable certificates of deposit and negotiable bank deposit notes of domestic banks and
domestic offices of foreign banks with a rating of at least A-1 by Standard & Poor's and P-1 by
Moody's Investors Service, for maturities of one year or less, and a rating of at least AA by

11



10.

Standard & Poor's and Aa by Moody's Investors Service for maturities over one year and not
exceeding five years.

Banker’s acceptances with major U. S. banks & domestic offices of international banks rated not
lower than A-1 by Standard & Poor’s and P-1 by Moody's.

Prime quality commercial paper issued by domestic corporations. “Prime quality” shall be as
rated by at least two of the following: Standard & Poor’s within its rating of A-1, by Moody’s
Investors Service within its rating of P-1, by Fitch Investor’s Services, within its rating of F-1, or
by Duff and Phelps within its rating of D-1, or by their corporate successors, provided that at the
time of any such investment, the corporation meets the criteria specified in section 2.2-4502 of the
code.

Corporate Notes having a credit rating no lower than AA by Standard & Poor's and Aa by
Moody's Investors Service and having a maturity of no more than five years.

Money market and other open ended investment funds provided that they are registered under the
Securities Act of the Commonwealth of Virginia or by the Federal Investment Co. Act of 1940,
and that the investments by such funds are restricted to investments otherwise permitted by the
Commonwealth of Virginia.

Fully hedged debt obligations of sovereign governments and companies that are fully guaranteed
by sovereign governments, with a rating of at least AAA by Standard & Poor’s and a rating of at
least Aaa by Moody’s Investors Service and have a maturity of no more than five years.

Taxable municipal obligations issued by state and local governments, their agencies and
instrumentalities. Minimum rating requirements are AA and Aa or better by Standard & Poor’s
and by Moody’s Investors Service or short-term ratings of MIG I/'VMIG 1 and SP-1/A-1
respectively, whichever is applicable, including sub-categories or gradations indicating relative
standing. Maturity should not exceed five years.

Approved: August 26, 2002, BOV



XYZ Capital
Firm: Management
Product:

Quarter Ending  Gross of Fee Return

Attachment B

Net of Fee Return
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ATTACHMENT C

Standard Contract form for reference only
Offerors do net need to fill in this form

COMMONWEALTH OF VIRGINIA
STANDARD CONTRACT

Contract Number:

This contract entered into this day of 20, by . hereinafter called the

"Contractor” and Commonwealth of Virginia, Virginia Polytechnic Institute and State University called "Virginia Tech".

WITNESSETH that the Contractor and Virginia Tech, in consideration of the mutual covenants, promises and agreements
herein contained, agrees as follows:

SCOPE OF CONTRACT: The Contractor shall provide the to Virginia Tech as set forth in the Contract
Documents.
PERIOD OF CONTRACT: Irom through

COMPENSATION AND METHOD OF PAYMENT: The Contractor shall be paid by Virginia Tech in accordance with the
contract documents.

CONTRACT DOCUMENT: The contract documents shall consist of this signed contract, Request For Proposal Number
dated , together with all written modifications thereof and the proposal submitted by the Contractor
dated and the Contractor’s letter dated , ali of which contract documents are incorporated herein.

In WITNESS WHEREOF, the parties have caused this Contract to be duly executed intending to be bound thereby.

Contractor: Virginia Tech

By: By:

Title:




ATTACHMENT D

TERMS AND CONDITIONS

RFP General Terms and Conditions

See http://www.purch. vi.edwhtml.docs/terms/etc_rfp 110106.pdf

Special Terms and Conditions

1. AUDIT: The Contractor hereby agrees to retain all books, records, and other documents relative to this contract for five (5)
years after final payment, or until audited by the Commonwealth of Virginia, whichever is sooner. Virginia Tech, its
authorized agents, and/or the State auditors shall have full access and the right to examine any of said materials during said
period.

2. AVAILABILITY OF FUNDS: 1t is understood and agreed between the parties herein that Virginia Tech shall be bound
hereunder only to the extent of the funds available or which may hereafter become available for the purpose of this
agreement.

3. BLANKET FIDELITY BOND: Contractor shall maintain a blanket fidelity bond obtained from an insurance company
licensed o conduct fidelity business in the home state of the contractor and which has earned an A.M. Best Company, Inc.
rating of A or better, as reflected in their most current publication, covering all personnel under contract to the
Commonwealth of Virginia, with a penalty amount of not less than $500,000.00, naming Virginia Tech and the
Commonwealth of Virginia as co-obligees. Certificate of such protection must be presented to Virginia Tech prior to the
start of the service showing name of surety, limit and type of coverage, term of coverage, co-obligee provision and name
and address of licensed Virginia insurance agent. The contractor agrees fo maintain such bond until one year after the
completion of the contract.

4. CANCELLATION OF CONTRACT: Virginia Tech reserves the right to cancel and terminate any resulting contract, in
part or in whole, without penalty, upon 60 days written notice to the Contractor. In the event the initial contract period is
for more than 12 months, the resulting contract may be terminated by either party, without penalty, after the initial 12
months of the contract period upon 60 days writien notice to the other party. Any contract cancellation notice shall not
relieve the Contractor of the obligation to deliver and/or perform on all outstanding orders issued prior to the effective date
of cancellation.

5. CONTRACT DOCUMENTS: The contract entered into by the parties shall consist of the Request for Proposal including
all modifications thereof, the proposal submitted by the Contractor, the written results of negotiations, the Commonwealth
Standard Contract Form, all of which shall be referred to collectively as the Contract Documents.

6. IDENTIFICATION OF PROPOSAL ENVELOPE: If a special envelope is not furnished, or if return in the special
envelope is not possible, the signed proposal should be returned in a separate envelope or package, sealed and addressed as
follows:

VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY

Purchasing Department (0333)

270 Southgate Center

Blacksburg, VA 24061

Reference the opening date and hour, and RFP Number in the lower left corner of the envelope or package.

If a proposal not contained in the special envelope is mailed, the Offeror takes the risk that the envelope, even if marked as
described above, may be inadvertently opened and the information compromised which may cause the proposal to be
disqualified. No other correspondence or other proposals should be placed in the envelope. Proposals may be hand
delivered to the Virginia Tech Purchasing Department.

7. INDEPENDENT CONTRACTOR: The contractor shall not be an employee of Virginia Tech, but shall be an
independent contractor.

Nothing in this agreement shall be construed as authority for the contractor to make commitments which shall bind Virginia
Tech, or to otherwise act on behalf of Virginia Tech, except as Virginia Tech may expressly authorize in writing.

8. INSURANCE, MONEY AND SECURITIES: Contractor shall maintain a Broad Form Money and Securities Insurance
Policy obtained from an insurance company licensed to conduct crime insurance business in the home state of the
contractor and which has earmed an A.M. Best Company, Inc. rating of A or better, as reflected in their most current
publication, covering all money and property entrusted to the contractor by Virginia Tech, with limits of coverage of not
less than $500,000.00 for Loss Inside the Premises Coverage and not less than $500,000.00 for Loss Outside the Premises
Coverage, naming Virginia Tech and the Commonwealth of Virginia as additional named insured as respects this contract.
Certificate of such protection must be presented to the purchasing agency prior to the start of the service showing name of
insurance company, limits and type of coverage, term of coverage, additional insured provision and name and address of
licensed insurance agent. The contractor agrees to maintain such policy until the completion of the contract and all money
and property of Virginia Tech is remitted to Virginia Tech.
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9. INSUURANCE:
By signing and submitting a proposal under this soliciiation, the Offeror certifies that if awarded the contract, it will have
the following insurance coverages at the time the work commences. Additionally, it will maintain these during the entire
term of the contract and that all insurance coverages will be provided by insurance companies authorized to sell insurance
in Virginia by the Virginia State Corporation Commission.
During the period of the contract, Virginia Tech reserves the right to require the Contractor to furnish certificates of
insurance for the coverage required.
INSURANCE COVERAGES AND LIMITS REQUIRED:
A, Worker's Compensation - Statutory requirements and benefits.
B. Employers Liability - $100,000.00
C. General Liability - $500,000.00 combined single limit. Virginia Tech and the Commonwealth of Virginia shall be
named as an additional insured with respect to goods/services being procured. This coverage is to include
Premises/Operations Liability, Products and Completed Operations Coverage, Independent Contractor's Liability,
Owner’s and Contractor's Protective Liability and Personal Injury Liability.
. Automobile Liability - $500,000.00
Builders Risk — For all renovation and new construction projects under $100,000 Virginia Tech will provide All Risk —
Builders Risk Insurance. For all renovation contracts, and new construction from $100,000 up to $500,000 the
contractor will be required to provide All Risk — Builders Risk Insurance in the amount of the contract and name
Virginia Tech as additional insured. All insurance verifications of insurance will be through a valid insurance certificate.
The contractor agrees to be responsible for, indemnify, defend and hold harmless Virginia Tech, its officers, agents and
employees from the payment of all sums of money by reason of any claim against them arising out of any and all
occurrences resulting in bodily or mental injury or property damage that may happen to occur in connection with and
during the performance of the contract, including but not limited to claims under the Worker's Compensation Act. The
contractor agrees that it will, at all times, after the completion of the work, be responsible for, indemmify, defend and hold
harmless Virgima Tech, its officers, agents and employees from all liabilities resulting from bodily or mental injury or
property damage directly or indirectly arising out of the performance or nonperformance of the contract.
10. NOTICES: Any notices to be given by either party to the other pursuant to any contract resulting from this solicitation
shall be in writing, hand delivered or mailed to the address of the respective party at the following address

g

If to Coniractor: Address Shown On RFF Cover Page
Attention: Name Of Person Signing RFP
If to Virginia Tech:

Virginia Polytechnic Institute and State University
Attn: James E. Dunlap

Purchasing Department {0333)

270 Southgate Center

Blacksburg, VA 24061

and

Virginia Polytechnic Institute and State University
Attn: John Cusimano

Office of Investments & Debt Management

902 Prices Fork Road, Suite 4200 (0455}
Blacksburg, VA 24061

11.SEVERAL LIABILITY: Virginia Tech will be severally liable to the extent of its purchases made against any contract

resulting from this solicitation, Applicable departments, institutions, agencies and/or Public Bodies of the Commonwealth
of Virginia will be severally liable to the extent of their purchases made against any contract resulting from this solicitation.
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VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY (VIRGINIA TECH)
PURCHASING DEPARTMENT 0333
270 SOUTHGATE CENTER
BLACKSBURG, VA 24061

Investment Services

February 14, 2007

Addendum Number one (1) to Virginia Tech Reguest for Proposal (RFP) Number 666651.

1.

Questions have arisen concerning Virginia Tech’s RFP for investment services. The questions are listed below
followed by Virginia Tech’'s answers:

a.

Question: Is it acceptable to address the RFP with 2 strategies?

Virginia Tech Answer: The RFP does not [imit the number of strategies that you may offer.
.Ouestion: Is the RFP for the endowment or for the employee pension fund?

Virginia Tech Answer: The RFP is not involved with the endowment or employee pensions.
Question: Will it be used for a 401k plan?

Virginia Tech Answer: These funds are not 401(k} related. The funds are not related to any employee benefit
plan.

Question: Can a strategy we present use fixed income instruments outside of the indices mentioned in the
RFP?

Virginia Tech Answer: Yes

Question: The RFP states that the target duration is 3 to 6 months to 5 years. Qur clarification request is
whether we should consider average duration as we present our strategies.

Virginia Tech Answer: Portfolios may not contain assets with maturities greater than five years.

Question: On page 3, Section IV, it states that any firm that receives a purchase order or contract from
Virginia Tech must register as a trading partner with the eVA system. Do we have to do that now as we
address the RFP or can it wait until the winners are announced who will be awarded the contract(s)?

Virginia Tech Answer: The eVA registration can wait until a contract award decision is made.

Question: | do not see in the document any specific performance benchmark against which investment
managers will be evaluated. Any insights would be very beneficial.

Virginia Tech Answer: Performance benchmarks have not been determined at this time, but would be based
on industry standards applicable to portfolios recommended by the fund managers.

Question: The RFP talks about cash flows ranging from $75 to$195 million, and potentially another $45 to $79
million in addition to that. Are there any details available on those dollar amounts? s there perhaps some
predictability as to when the assets levels would be at their highest and lowest?

Virginia Tech Answer: We do not have a track record for the cash flows we expect to experience, once we
transition as a level lll university. Generally, we would expect the highest level of funds during the fall period
as tuition and fees are collected and during the first part of the calendar year due fo the same inflows.

Question: On page 4 of the document duration limits are discussed, and in the investment policy on page 11
maturity is described as a constraint. Can you clarify which takes precedence?



Virginia Tech Answer: Currently we are bound by the specific Virginia Tech investment policy, which is a
subset of those securities allowed under the Investment of Public Funds Act.

j- Question: The investment policy talks about foreign securities needing to be hedged back to U.S. dollars. Is
this mandatory?

Virginia Tech Answer: Currently we are bound by the specific Virginia Tech investment policy, which is a
subset of those securities allowed under the Investment of Public Funds Act.

k. Question: Please clarify whether a 15 year track record in the proposed strategy is required.

Virginid Tech Answer: If the manager offers a strategy which has less than a 15 year track record, they may
provide inception to date data.

2. All other terms, conditions and descriptions remain the same.

3. The RFP due date and hour remains February 21, 2007, 3 pm..
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Contact

James Kohley

Senior Business Development Officer
Phone: (412) 234-0341

Fax: (412) 234-9763
jkohley@standishmellon.com
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VErginia Tech

Standish Mellon Asset Management, LLC (“Standish Mellon”) is delighted to present this proposal
for short duration management to Virginia Polytechnic Institute and State University (Virginia
Tech). Since 1933, our firm has been focused on providing solutions for sophisticated investors.
With $161.8 billion in assets managed for over 400 clients, and with 110 investment professionals,
Standish Mellon has the depth, breadth, and experience to meet your unique investment objectives,
providing superior investment results in a rigorous risk management framework.

Standish Mellon has experience managing portfolios for Virginia clients invested per the Code of
Virginia Investments of Public Funds Act. We believe we are uniquely positioned to provide a
superior investment solution for Virginia Tech for the following reasons:

1) Investment Philosophy and Process — Standish Mellon pursues a disciplined, transparent, and
repeatable approach to implementing our short duration strategies. We align our process to meet
our client’s objectives, through a process of open and frequent communication.

2) People and Experience — Standish Mellon’s short duration management investment and trading
process 1s overseen by an experienced staft of 14 portfolio managers/traders with a combined
investment experience averaging more than 14 years per portfolio manager. We manage a
complete array of short duration strategies encompasses U.S. and international separate account
portfolios, mutual funds, and common trust funds.

3) Risk Management — Our short duration portfolios are invested in a sophisticated trading
environment and in a rigorous risk management framework. Each client’s portfolio guidelines are
hard-coded into the trading system so that non-permissible securities may not be purchased. In
addition the investment team uses a proprietary portfolio risk management analytical application to
ensure that portfolios are managed consistent with the investment strategy and client overall risk
guidelines.

4) Performance -- Standish Mellon has delivered consistent, repeatable investment resuits in our
short duration strategies, managing cash flows and maximizing vield consistent with our clients’
investment objectives and guidelines.

5) Relationship Management and Client Service - We will engage you in a comprehensive,
consultative approach to relationship management bringing all the resources of our firm to bear for
the benefit of vour staff.

6) Custody Solution — Standish Mellon has a real time seamless inferface with Mellon Global
Securities Services. We also interface with other custodians.

In conclusion, we are grateful for the opportunity to present this proposal for investment
management services to Virginia Tech. You have the commitment of our entire organization, from
our senior management to the portfolio management and client service teams to provide investment
performance that meets your objectives with an industry-leading level of client service.

STANDISH{MQIIOH
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Wirginia Tech

Should you a have any questions or need additional information please do not hesitate to contact
me directly.

Sincerely,

Lo §

James Kohley
Senior Business Development Officer

STAN’DISHfMellon

A Meftaw Finanrial Company™
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| Virginia F%E’i

Performance

a. If your proposed solution includes Operating Cash, Short-Term Bond, Intermediate Term

Bond & Long Term Bond type vehicles, please provide a list of the quarters they
experienced negative returns over the last fifteen years as of December 31, 2006.

Standish Mellon c¢an provide customized client solutions that incorporate guidelines,
benchmarks, risk tolerances, and strategics tailored to specific client return objectives. Initially,
we propose three different strategies in three separate accounts for your mandate:

Product Name: Active Cash 1-3 Year Fixed Income  1-5 Year Fixed Income
Strategy: Enhanced Cash Short Duration Short Duration
Benchmark: 6 month T-Bill index 1-3 year Treasury index 1-5 year Gov’t index
Composite start date; January 1996 April 1994 April 1989
Negative gross 2004 Q2 1994 Q2 1992 Q1
return quarters: 2002 Q1 1992 Q4
2004 Q2 1994 Q1
2005 Q1 1994 Q2
1996 Q1
2004 Q2
2005 Q1

For the period ending December 31, 2006, provide the Sharpe Ratio on a rolling 3 year
basis for each of your proposed products. Please cite the source of this information.

Standish Mellon utilizes Mellon Analytical Solutions LLC’s (formerly known as Russell/Mellon
Analytical Services LLC) performance attribution tools to calculated risk statistics. Provided
below are the Sharpe Ratios on a rolling 3 year basis for each of our proposed products. The
ratios are as of December 31, 2006 and are based on the composite’s gross return.

Active Cash 0.56
1-3 Year Fixed Income -0.32
1-5 Year Fixed Income -0.14

Using the Attachment B. format, provide an electronic excel file which displays ‘gross of
fee’ and ‘net of fee’ quarterly returns as of December 31, 2000, for the last fifteen years for
each product you propose as a solution.

We have provided the gross and net quarterly composite returns for the three products
referenced above. We have included a CD with an Excel spreadsheet with our response as well
as included a hard copy of the report as Exhibit 1.

Please refer Exhibit 2 for copies of our GIPS compliant performance placards for these
composites.




2 Virginia Tech
| d. In order to illustrate a full market cycle, provide the mean return and standard deviation
of each of the following indices for the thirty year period ending December 31, 2006:

The ML 1-3 year Treasury

Lehman Brothers Intermediate Government Bond Index
Lehman Brothers Long-Term Government Bond Index
Lehman Brothers Government/Credit Index

Please note, the statistics provided below are based on the thirty year period ending December
31, 2006, except for the ML 1-3 year Treasury which is only on the twenty-nine year period
ending December 31, 2006. We provided the annualized average monthly return and the
annualized standard deviation.

We have also include statistics on the ML 1-5 Year Government Index as it is the benchmark
for the 1-5 Year Fixed Income product we are proposing. Its statistics are based on the 27 year,
11 month period ending December 31, 2006,

Standard

Mean Return Deviation
Benchmark (Annualized) (Annualized)
The ML 1-3 year Treasury 7.61 3.07
The ML 1-5 vear Government 8.07 3.75
Lehman Brothers Intermediate Government Bond Index 8.02 4.41
Lehman Brothers Long-Term Government Bond Index 9.64 10.40
I.ehman Brothers Government/Credit Index 8.52 5.97

Also, provide the current duration for each index, as well as a two standard deviation
range of returns around its respective mean.

| - 2 Standard 2 Standard
' Duration Deviation Deviation
Benchmark 12/31/2006 (Annualized) | (Annualized)
The ML 1-3 year Treasury 1.73 yrs 13.74 1.48
— The ML 1-5 year Government 2,28 yrs 15.56 0.57
== Lehman Brothers Intermediate 3.27 yrs 16.84 -0.80
= Government Bond Index
Lehman Brothers Long-Term 10.58 yrs 30.45 -11.17
¢ Government Bond Index
W Lehman Brothers Government/Credit 5.07 yrs 20.47 -3.42
i Index

e. Explain how your performance is calculated in a manner that is Association for
| Investment Management Research (AIMR) compliant.

=i In accordance with Performance Presentation Standards advocated by AIMR, Standish Mellon

g Asset Management calculates a time-weighted rate of return that includes both the return from

appreciation/depreciation and income and, by definition, are independent of the size and timing
of the cash flows into the account.
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A linked time weighted rate of return, which is universally accepted as the best measure for the
fund’s performance, 1s computed on a monthly basis. Accordingly, the portfolio is valued at the
beginning and ending of the measurement period, as well as at the time of any external cash
flow. Subperiod returns are computed by measuring the change in portfolio market value
divided by the market value of the portfolio at the beginning of the subperiod. Income received
during the subperiod is reflected in the ending market value as cash or is reinvested in additional

~securities. The monthly rate of return is calculated by Iinking the subperiod returns,

2. Fees

a.

Please provide a proposed fee schedule.
Standish Mellon proposes the following fee schedule for the Virginia Tech mandate:

0.12 % on the first $50 million
0.08 % thereafter

Is there a minimum fee?

Yes, there is a minimum annuval fee of $20,000. This would be applied across all assets
regardless of how many accounts are established.

Are there any fees other than management fees based on a percentage of assets under
management?

There are no other fees associated with the investruent management of your portfolio(s).

3.  Organization

a.

ST.AN‘DlSHfMeIIon

A Meblom Fimacizd Corgping™

Provide the following information for your Firm:

Name:
Standish Mellon Asset Management Company, LLC

Headquarters address:

One Boston Place, Suite 2900
201 Washington Street
Boston, MA 02108

Headquarters telephone number:
617-248-6000

Legal status (e.g., sole proprietorship, corporation, etc.)
Limited Liability Corporation

Month, day and year Firm was founded:

Standish Mellon Asset Management LLC was formed July 31, 2001

Standish, Aver & Wood (Standish and Company, Inc. at the time of formation) was founded on
January 23, 1933




virginiz Tech

Name of parent firm (if any), and
- Mellen Financial Corporation

Name of affiliates or subsidiaries (if any) that may be involved in providing the Services.
None

b. Provide a brief history of your Firm, including how long it has been in business under its
present name, ownership and structure. In this regard, provide responses to these
questions:

Standish Mellon Asset Management’s history dates back to 1933 when Standish, Ayer & Wood
was founded to meet the needs of sophisticated investors worldwide. Based in Boston, MA,
Standish, Ayer & Wood grew into a leading institutional manager, offering both domestic and
international strategies to a global clientele. On July 31, 2001, Standish, Ayer & Wood became
a wholly owned subsidiary of Mellon Financial Corporation and was renamed Standish Mellon
Asset Management. Effective July 1, 2003, Standish Mellon Asset Management aligned the
fixed income capabilities of Mellon Bond Associates (Pittsburgh, PA) and Certus Asset
Advisors (San Francisco, CA), both of which were wholly owned subsidiaries of Mellon
Financial Corporation.

How many offices do you have and where are they located?

Standish Mellon has three primary offices that are responsible for portfolio management,
research, relationship management, client reporting, security trading, compliance, marketing,
sales, performance measurement and accounting, Qur offices are located in Piftsburgh,
Pennsylvania, Boston, Massachusetts and San Francisco, California.

Have there been any changes in the ownership or structure of the Firm over the past five
years? If yes, explain,

On July 29, 2004, Mellon Financial Corporation acquired the remaining 70% interest that it did
not previously own in Pareto Partners (Pareto will remain an autonomous London-based fixed
income manager specializing in currency overlay strategies). As a result of the transaction,
Pareto’s Global Fixed Income team transitioned to Standish Mellon Asset Management effective
October 1, 2004.

Has your Firm announced any structural or financial engineering changes being
contemplated in the next year (e.g., new products, mergers and acquisitions)? If yes,
explain,

On December 4, 2006, an announcement was released detailing an agreement to merge The
Bank of New York Company and Mellon Financial Corporation, creating a new global market
leader in securities servicing and asset management, The transaction is, subject to regulatory
and sharcholder approval, expected to close by the third quarter of 2007. The new company
will be called The Bank of New York Mellon Corporation and will be headquartered in New
York. This action will be a true merger, with senior managers from both organizations heading
business and support functions. Board members from both companies will sit on the new board
of directors. Bob Kelley, Mellon Financial Corporation’s current Chairman, President and
CEQ, will be CEO of the new organization; and following an 18 month period will also become
Chairman of the new organization.

STAND[SHfMellon

A Mt Fimangrsd Causping™ 4




%E@Eﬁsﬁ FGS?&

In addition, The Bank of New York’s asset management subsidiaries will be accepted into
Mellon Financial’s current multi-boutique business model. The new business will be named
BNY Mellon Asset Management and Ron O'Hanley, currently a Mellon Vice Chairman and
sector head for Mellon Asset Management, will be responsible for the combined BNY Mellon
asset management business, reporting to Bob Kelly.

¢. Is your Firm a registered investment advisor under the Investment Advisor’s Act of 1940?
Ptease attach Part 11 of your most recent Form ADV.

Yes, Standish Mellon is a registered investment advisor with the Securities and Exchange
Commission (SEC) under the Investment Advisers Act of 1940. Please see Exhibit 3 for a copy
of our Form ADV, Part I].

d. Describe any other business affiliations (e.g., subsidiaries, joint ventures, “soft dollar”
relationships).

Standish Mellon does not engage in any soft dollar arrangements.

Standish Mellon provides investment management services for two wholly owned subsidiaries:
Standish Ventures LLC and Coefficient Global LLC. Standish Mellon is not affiliated with any
other organizations. However, Standish Mellon is one of 12 investment management
subsidiaries of Mellon Financial Corporation. Each investment manager is an autonomous
entity within the Mellon organization that offers investment strategies tailored to the unique
requirements of investors throughout the world. Standish Mellon is proud to be associated with
these distinguished managers, and pleased to offer their capabilities as a complement to our
oW

Mellon Asset Management

The Boston Company Asset Management, LLC
The Dreyfus Corporation

EACM Advisors LLC

Franklin Portfolio Associates, LLC

Hamon US Investment Advisors Limited *
Mellon Capital Management Corporation
Mellon Equity Associates LLP

Newton Capital Management Limited

Pareto Investment Management Limited
Standish Mellon Asset Management Company, LLC
Walter Scott & Partners Limited

WestLB Mellon Asset Management Limited**

* Hamon Investment Group: Mellon holds a 19.9% interest in Hamon Investment Group.
** WestLB Mellon Asset Management is a joint venture between Mellon Financial Corporation
and WestLB AG.
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A Miitsor Fimancead Compiry™




Yirginia Tech

e. During the last six years, has any regulatory or governmental entity conducted an audit or
review of or taken any action against your Firm? If so, briefly describe the actions taken
by your Firm to correct any deficiencies or problems.

The SEC conducted a routine examination of Siandish Mellon Asset Management Company
LLC’s books and records in May of 2005. There were no material findings.

f. Briefly discuss any material litigation involving the Firm or any of its principals during the
last six years, including the nature of the litigation, the parties, the court and the current
status.

There has been no litigation involving Standish Mellon or any of its principals during the last
Six years.

g. Delineate all applicable insurance coverage by type and level of coverage (e.g., fidelity
bond, errors and omissions, fiduciary liability).

Mellon Financial Corporation and its majority owned subsidiaries are covered by the insurance
policies detailed in Exhibit 4. The purpose of this exhibit is to highlight the provisions of our
insurance coverage. Specific coverage is determined by the terms of the policies themselves.
The exhibit shows the current coverages/limits and are subject to change in the future.

h. Describe any potential conflicts of interest your Firm may have in the management of this
account.

To the best of our knowledge, we do not foresee any potential conflicts of interest in the
management of the Virginia Tech account.

i. Please outline your disaster recovery plan.

Standish Mellon has a plan and arrangements in place for an alternative worksite should our
facilities become inoperative.

Overview

We ensure business continuity at Standish Mellon Asset Management through the use of
redundant network capability, daily backup of business and system critical information, off
premise storage of system recovery files and maintenance of a business resumption plan at an
alternative Mellon location. The Standish Mellon Recovery Plan is a 24-hour recovery plan and
consists of the following components:

» Utilization of strategic configuration management to enable the recovery of key
hardware components

+ Nightly backup of systems on tape which is shipped off-site daily for safekeeping

* Contingency planning procedures for each Standish Mellon business unit

+ Alternative site arrangements with Mellon to relocate the firm’s computing environment
and essential personnel

* Periodic review of the plan including the simulation of key recovery scenarios

STAND[SH{Mellon
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Sites

Standish Mellon utilizes three locations for its business operations: Boston, MA; Pittsburgh, PA;
and San Francisco, CA. Personnel and processing equipment reside at each location. Standish
Mellon also utilizes space at the Mellon Regional Computing Centers for its processing
equipment. All facilities have sound infrastructure and support systems along with state of the
art monitoring systems. All facilities have multiple electrical and telecommunications feeds.
Security and building personnel are on site 24 hours a day / seven days a week at all locations.
Standish Mellon has diversified its computing capabilities between multiple locations in order to
minimize building outage exposure and improve business recovery capabilities.

Testing
Standish Mellon Asset Management performs recovery tests once a year. During a recovery

test, all facets of the recovery strategy are exercised and all required business components are
recorded and tested.

Business Unit Recovery plans are in place to outline gach unit’s recovery requirements, critical
business functions, key personnel, as well as, any manual contingency capabilitics that exist.
These plans are created and documented with business continunity planning software. A
recovery test was successfully performed at each Standish Melion location in 2006.

4. Personnel

Please note, we have responded to this section on behalf of our Short Duration group only and not
from an entire firm level perspective.

a. List the total number of investment professionals involved in fixed income management,
categorized by their primary responsibility.

Short Duration
As of 12/31/2006
Portfolioc Managers 14
Dedicated Short Duration 2
Research Analysts*
Bond Strategists 2
Traders 16
Client Service 3
Marketing 9

* The short duration investment team leverages the additional resources of 34 other
analysts and traders firmwide.

b. How many fixed income investment professionals were hired within the last 12 months?

During the past 12 months, ending December 31, 2006, we have hired two new short duration
fixed income investment professionals.

¢. How many fixed income investment professionals have left within the last 12 months?

During the past 12 months, ending December 31, 2006, three short duration fixed income
investment professionals have left the firm.

STAND]SI{{MeIIOH
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d. Are portfolios managed by a team or by an individual portfolio manager?

To ensure responsive service to our clients, Standish Mellon employs a primary and a secondary
portfolio manager for each client relationship. Each portfolio manager has a strong working
knowledge of assigned accounts and they work exclusively on those accounts. In the event that
the primary portfolio manager is not available, the secondary manager serves as backup and,
with a working knowledge of the account, can be immediately responsive. The majority of the
portfolio manager’s time is spent managing your assets as your account will be assigned a
dedicated client service officer.

e. What is the average number of accounts per portfolio manager for this investment
strategy?

For our short duration strategies, most of our portfolio managers handle 15-20 portfolios
depending on the investment style, and complexity each of account.

f. Provide an organizational chart for the fixed income area, stating the lines of reporting
and product responsibilities of individuals,

Standish Mellon’s Short Duration Investment Management Group

STANDISH{MeIIOH
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g. List the persons that would be dedicated to this portfolio and their role. Provide a brief
resume of each professional.

Laurie Carroll

Johnson Moore, CFA

Nancy Banker

h. Will the portfolio manager be accessible to the university at all times?

Yes, our clients have daily access to all of our investment professionals via phone, fax, and
email.

i. Who will be the primary contact on the account? What is his/her role in managing our
assets?

STANDISH'{MeIlon
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5. Investment Strategy and Research

a, Briefly describe your investment philosophy for your short duration fixed income product.
Discuss how your philosophy has changed since the inception of the product and how you
anticipate it will evolve in the future.

Standish Mellon’s Short Duration group provides investment services to clients with a wide
range of liquidity, risk and performance objectives. Cur philosophy is to provide customized
solutions to best meet each of our client’s objectives while using the combined resources of a
major asset manager. Accordingly our strategies range from conservative short-term money
market and STIF portfolios managed on a yield basis to total retum based strategies taking
advantage of a broad range fixed income securities and derivatives. Our guiding principal
within this framework is to focus on what our clients have asked for and to meet these objectives
in a congistent, controlled manner,

Though our philosophy has remained consistent over time, our focus of customizing solutions
means that our business has evolved as our clients and the markets have evolved. Over the last
few vears, we have observed greater use of structured securities, such as asset backed securities,
and derivatives, such as futures and swaps. In addition, we have seen a general trend within the
market towards 1, 3 and 6 month LIBOR based indices.

b. Discuss your short duration investment decision-making process.

Our Short Duration

team makes decisions on a consensual basis and all team members are encouraged to contribute
to the process. This team meets weekly strategy meetings during which they discuss the
fundamental and technical aspects of the markets (e.g., economic data, market performance,
investor sentiment, liquidity, and new issuance). These meetings also provide a forum to
discuss general developments in interest rate movements, credit spreads, portfohio holdings and
potential opportunities. Throughout the week, we review credit rating actions and comments
published by our internal analysts during the week. Individual analysts also attend these
meetings on a rotating basis to discuss the sectors that they cover and individual securities
within those sectors. Then they make decisions conceming the major risks of the portfolio
including sector allocation, credit exposure, portfolio duration and yield curve positioning. We
rely on the combination of our fundamental outlook supported by quantitative analysis to drive
this process. Best ideas initiate from a number of individuals including analysts, traders, and
portfolio managers.

STANDISHfMellon
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Our portfolio construction process begins with a thorough and detailed understanding of each
client's specific investment objectives, risk tolerance, and benchmark. We then proceed with a
clear investment process comprised of the following four (4} steps:

The team strives to achieve your goals by integrating your investment ohjectives with our time-tested
short duration discipline.

Partiotio Construciion Portfalia Execution

‘Strategy Integration - -

Fundamental Research Strategy Integration Portfolic Construction Parifobio Execution

& Produce macrocconomic, »  Evaluate u  Optml portlelio m Adherence o client
market and sector oppertunity sot struciure bused guidelines
autlook on uique client .
= Develop broud short. Dbjecli(\}es u Best rading sirtepy
w  In-depth fimdamental duration steategy

security anilysis

®  Industry eutlook

Generare model
portolio

Risk munagement

Consistent strategies
irplementarion
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Discuss the unique features of the investment approach for your short duration fixed
income product, you believe add the most value over time.

As discussed above, our investment approach focuses on providing customized solutions to best
meet cach of our client’s objectives while using the combined resources of a major asset
manager. The focus on customization provides our clients comfort that their portfolios are being
managed to their own specific guidelines and objectives. In addition, we take full advantage of
the strong research and trading capabilities of the combined firm.

The Standish Mellon Short Duration group has a deep team of 14 portfolio managers which is
supported by 36 analysts and traders firm wide. Our team process draws on our diverse
experience, which focuses on uncovering value and market inefficiencies. Finally, we have a

transparent, disciplined and repeatable process with defined active exposures and investment
themes.

Mellon
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d. What systems (technical) are relied upon in the decision making process?

In addition to specialized systems for structured finance and for credit analysis, Standish Mellon
utilizes the following systems for managing short duration accounts:

+ MBASIS™ - for portfolio performance, accounting and reporting (Proprietary)

* Charles River Development - trade order management and compliance

* TradeWeb and MarketAxess - buy/sell orders

* Port Index - provides index/portfolio information and wvariance from index
{(Proprietary)

» Port Sim - a portfolio simulation tool which allows for changing yield curves and
credit spreads through time (Proprietary)

* Intex and Bloomberg

* Lehman's Point System and the Citigroup's Yieldbook system

« Money market curve breakeven analysis (Proprietary)

e. What recommendations would your organization make regarding the investment
guidelines provided as Attachment A?

While we can manage your portfolio(s) within the Code of Virginia Investments of Public Fund
Act, we recommend allowing AAA rated asset-backed securities. We also recommend allowing
single A rated securities considering Standish Mellon’s robust credit research capabilities as
detailed below. We suggest drafting separate investment guidelines for each portfolio/account
managed.

f. Discuss the credit selection process; do you have an internal credit research group?

We view investment research as an internal responsibility and an integral part of how we add
value. As such, we generate over 20% of our research via internal resources. Standish Mellon
relies heavily on a combination of proprietary fundamental and quantitative research in the
following key areas for our short duration portfolios:

Credit Research

Our analysts use a variety of proprietary sector models to identity and understand the
macroeconomic, monetary, and capital market variables that drive overall corporate yield
spreads. We combine our quantitative research with qualitative economic and political analysis
to make sector allocation decisions, which is followed by our security selection process.

In analyzing a specific company and its fixed income securities, we carefully assess the credit
characteristics of each issuer. We thoroughly analyze key variables as they relate to the firm
and conduct a comprehensive historical analysis of company operations and financials. We
focus on impertant leading indicators and measures of profitability, including management
quality, free cash flow, financial flexibility, market share, revenue growth and margin trends.
To assess the future direction of credit quality, we build our own pro-forma financials based on
input/data received from the company, rating agency contacts and other sources.

Our analysts use a variety of tools to research and evaluate securities, including an internally
developed Fixed Income Research Database that all of our investment professionals can access.
This data warehouse is a storage mechanism that allows our credit analysts to enter comments
and provide credit rating outlooks on specific issuers that they compare to the major ratings
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agencies (e.g., Moody’s and S&P). In addition, our database allows our analysts to monitor
historical trends over time.

As a result, our proprietary database helps with:

» Idea generation

+ Relative value analysis

* Risk management at the credit analyst level

» The ability to track and meonitor their “portfolio™ of credits

» New credit ideas and proposes swap ideas within specific sectors

Our security selection discipline focuses on credit guality trends and valuation, We attempt to
own stable-to-improving credits at fair-to-cheap spreads. After we conduct fundamental,
relative analysis and review quantitative risk measures, our credit analysts then assign internal
credit ratings for each name that they cover:

1 = high likelihood of an upgrade in 12 months

2 = moderate likelihood of an upgrade in 12 months

3 = stable

4 = moderate likelihood of a downgrade in 12 months
5 = high hkelihood of a downgrade in 12 months

The goal of our research effort is to anticipate credit quality trends and generate ideas that our
portfolioc managers can use to produce well-diversified portfolios that are consistent with our
clients’ business needs and investment objectives.

Liguid Products

Standish Mellon has dedicated liquid products analysts and traders who rely heavily on a solid
quantitative foundation 1o research Treasuries, agencies and mortgage backed securities. We
have comprehensive coverage in the complete range of MBS related securities for our
investment portfolios from plain vanilla pass-throughs to more complex structured MBS. Using
a variety of quantitative tools, including proprietary MBS sector models, our analysts make
sector and security-specific recommendations. QOur modeling, combined with our scenario-
based approach, gives us the capability to efficiently evaluate the large universe of mortgage
securities for the most attractive relative value.

Structured Securities

Standish Mellon has investment professionals dedicated to researching commercial mortgages
and asset-backed securities. Using a combination of fundamental and quantitative research, our
structured financial analysts identify structured securities with stable-to-improving credit
characteristics and well-structared pools that produce favorable cash flow profiles.

Our analysts look carefully at the specific asset pool and the relevant factors that would affect
their cash flows, In selecting bonds, we analyze issuer quality and underwriting standards, the
servicer’s loss mitigation platform, asset characteristics versus comparable transactions, asset
diversification, and credit enhancement and other structural features. We also look at the
historical performance of comparable poocls across issuers and within the issuer in question.
Looking at the past performance of similar deals in conjunction with the security level analysis
provides valuable information used in forming our projections with respect to prepayment
speeds, delinquencies, defaults and losses. Our goal is to find bonds secured by assets whose

S’]‘AND[SHAfMellon
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performance is expected to improve over time and potentially achieve a ratings upgrade in the

case of subordinated bonds.

We also look for bonds whose expected prepayment profile

provides us with cash flow characteristics that are favorable given our entry price point
(premium or discount).

g. For the strategy proposed, provide a breakdown of a sample portfolio composition as of
vear end 2006, and year to date 2007.

Active Cash 12/31/2006 01/31/2007
Characteristics
Average quality AA- AA-
Average duration 0.49 yearsg 0.49 vyears
Average maturity (.47 years 0.46 years
Yield to maturity 5.45% 5.42%
Sector breakdown (%)
Treasury/Agency 0.1 0.1
Credit 8.9 6.1
Floating rate notes 24.5 23.3
Asset-backed 152 13.0
Floating rate asset-backed 7.5 6.3
Commercial paper 6.6 14.0
Certificate of deposit 2.5 2.2
Repurchase agreements 34.7 350
100.0 180.0
Quality breakdown (%)
AAA & higher 243 21.3
AA 3.1 24
A 14.7 15.0
BBB 14.1 12.5
Pl 43.8 46.6
P2 0.0 2.2
100.0 100.0
Maturity distribution (%)
(-3 months 77.4 81.0
3-6 10.5 7.8
6-12 10.4 5.9
12-24 1.4 1.1
24+ 0.3 0.2
100.0 160.0
STANmSH'fMeIlon
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g. For the strategy proposed, provide a breakdown of a sample portfolio composition as of
vear end 2006, and vear to date 2007. (continued)

1-3 Year Fixed Income 12/31/2006 01/31/2007
Characteristics
Average quality AA+ AAT+
Average duration 1.74 years 1.67 years
Average maturity 3.30 vears 3.20 vyears
Yield to maturity 5.23% 5.34%
Sector breakdown (%)
Treasury 12.9 9.1
Agency 25.2 25.0
Mortgage pass thru 1.0 2.5
Commercial mortgage 1.6 1.9
Credit 28.8 26.5
Floating rate notes 2.2 2.2
Asset-backed 28.1 28.3
Cash & equivalents 0.2 4.5
160.0 160.9
Quality breakdown (%)
AAA & higher 68.8 65.8
AA 7.3 7.2
A 16.2 15.7
BBB 7.5 6.7
Pl 0.2 4.5
100.9 100.0
Duration distribution (%)
0-1 years 19.5 19.2
1-2 49.1 49.2
2-3 232 23.8
>3 8.2 7.8
100.0 100.0
STANDlSHfMeIIon
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g. For the strategy proposed, provide a breakdown of a sample portfolio composition as of
year end 2006, and year to date 2007. (continued)

1-5 Year Fixed Income 12/31/2006 01/31/2007
Characteristics
Average quality AA+ AA+
Average duration 2.42 years 2.36 years
Average maturity 4.27 years 4.16 years
Yield to maturity 5.28% 5.41%
Sector breakdown (%)
Treasury 4.4 0.1
Agency 18.5 18.7
Mortgage pass thru 1.4 3.3
Commercial mortgage 3.4 34
Credit 36.7 36.5
Asset-backed 32.0 324
Floating rate notes 0.0 3.1
Cash & equivalents 3.6 2.5
100.0 100.0
Quality breakdown (%)
AAA & higher 597 58.2
AA 8.1 8.3
A 18.6 20.3
BBB 10,0 10.7
P1 3.6 2.5
100.0 100.0
Duration distribution (%)
0-1 years 18.5 15.8
1-2 30.3 33.5
2-3 24.2 27.5
3-4 22.6 19.2
>4 44 4.0
100.0 100.0
STANDISH{MQ“OI‘I

o Meilem Finaness! Gompary™

16




h. Describe  your processes used to  ensure that portfolio investment

policies/guidelines/resirictions are followed and prohibited activities do not occur (both at
time of transaction and on an ongoing basis). Include information on whether these
processes are automated or manual.

Our compliance and trade order management sysiem, Charles River Development (CRD),
allows us to manage each portfolio against its own structural benchmark and account/prospectus
guidelines as defined by the client in the aforementioned negotiation process. The guidelines
are incorporated into CRD by the Compliance team to ensure compliance with the directives.
This screening process employs both pre-trade and post-trade compliance measurements to
ensure compliance with the guidelines. Potential violations are trapped by the pre-trade
compliance system of CRD, thereby preventing further processing until the deficiency is
corrected and appropriately reviewed.

Pre-trade routines permit the encoding of the appropriate guidelines identified as part of the
business acceptance process and in ongoing account reviews. Such guidelines include, but are
not limited to issuer and broker restrictions, issuer and sector concentration limitations, quality
restrictions, maximum size limitations, maturity restrictions, etc. Post-trade processes include
daily review of accounts against their guidelines.

Back-end processes include daily/weekly/monthly reconciliations, a review of all trades by three
senior officers, annual review of account holdings for suitability, semi-annual certification of
client guideline compliance, and quarterly review of all assets.

Additionally, Standish Mellon management and compliance receives various reports designed to
identify occurrences of non-compliance and monitor compliance with laws, regulations and
guidelines. Among these reports are: a review and approval of all transactions, a review of
account holdings and compliance with guidelines, monthly sampling of accounts for guideline
compliance, quarterly review of assets for applicability, notification of overdrafts, monthly
reconciliation of holdings and on-line guidelines preventing the execution of non-complying
transaction, daily review of short-term trades, on-line volume of business by broker/dealer and
by trader, and detailed data and system security reports.

6. Small Women-e¢wned and Minority- owned Business (SWAM) Utilization

a.

Describe your plan for utilizing small businesses and businesses owned by women and
minorities if awarded a contract. Describe your ability to provide statistical reporting on
actual SWAM subcontracting when requested. Specify if your business or the business or
businesses that you plan to subcontract with are certified by the Department of Minority
Business Enterprise.

Standish Mellon does not outsource any of our investment management functions.

STANDISH‘fMellon
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Assets and Accounts

a. What are your firm’s total assets and breakdown by asset type (fixed income, equity, ete.)?

b. What are your firm’s total assefs managed in short-duration strategies.

¢. Over the last 24 months, how many short duration accounts (#) and assets under
management ($MM) have been gained?

d. Over the last 24 months, how many short duration accounts (#) and assets under
management ($MM) have been lost?

STANDISH
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What is the number of accounts and total assets currently managed for Virginia clients
invested per the Investment of Public Funds Act of Virginia?

Standish Mellon, as an outside manager, is not bound by the Investment of Public Fund Act of
Virginia for some of these porifolios. As such, they have been customized to meet the exact
needs of the various entities.

Please provide a sample monthly account statement. Please describe your procedures to
ensure the information provided is updated to meet ever changing reporting requirements
of the Governmental Accounting Standards Board, Financial Accounting Standards
Board, the AICPA, etc. Please provide the average number of days after month end for
your organization te provide such monthly account statements.

Using MBASIS™, our proprietary portfolio management system, we generate comprehensive
monthly client reports and deliver these either via email or hard copies. These reports, which
our accounting staff reconciles, include a list of security holdings and portfolio performance.
We also provide our clients’ consultants with any additional information they request on a
regular basis. Our reports are available 10 business days after month end. Additionally, we
provide our clients with the ability to access their portfolio information on-line, Currently,
clients may access their holdings and performance directly from our website
(www.standishmellon.com) using a secure password.

Please refer to Exhibit 5 for a copy of our sample monthly reports.
Can the account statement be customized to meet specific reporting needs?

Given that our entire computer system has been developed in-house, we have the ability to
customize account statements to meet each client’s specific needs.

8. lmplementation

a.

Describe the amount of time required to begin providing services after contract award.

Ongce the Investment Management Agreement (IMA) and investment guideline negotiations are
complete, it should take three business days to establish an account with your custodian and to
setup your account on our portfolio management system.

Cash will be transferred to your account by your custodian, or directly by you. Once the cash
has posted to your account Standish Mellon, as your investment manager would invest the cash
according to your investment guidelines.

Should you require assets to be transferred in-kind, it may take a few days longer for us to
ensure all your holdings are setup on our trading platform.

STANDISHfMe"On
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b. What will be required of Virginia Tech to assist in the transition process?

Virginia Tech, and/or your legal counsel, will need to finalize the IMA and the investment
guidelines for each account. You will also need to provide us with a point person at your
custodian.

9. The return of the General Information Form and addenda, if any, signed and filled out as
required.

Please refer to Exhibit 6 for the completed and signed General Information Form.

STAND[SHfMellon
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Standish Mellon Asset Management Company
Composite Performance

Active Cash 1-3 Year Fixed Income 1-5 Year Fixed Income

Gross Net Gross Net Gross Net
1992 Q1 — — - — -0.58 -0.61
1992 32 ——— -— - ——— 3.52 3.49
1992 Q3 - - - ——— 4.02 3.98
1992 Q4 - - - - -0.48 -0.51
1993 Q1 - -— - - 3,53 3.50
1993 Q2 — o - - 1.60 1.57
1993 Q3 - -— - - 1.78 1.75
1993 Q4 -— - — -— 0.32 0.28
1994 (31 -— - - -— -0.98 -1.01
1594 Q2 - — -0.31 -0.34 -0.20 -0.23
1994 Q3 e - 0.94 0.90 0.88 0.85
1994 Q4 - ——— 0.28 0.25 0.03 0.00
1995 Q1 —— - 3.06 3.02 3.59 3.55
1995 Q2 - - 324 3.20 4.09 4.06
1995 Q3 -—- — 1.26 1.22 1.56 1.52
1995 Q4 - -— 2,74 2.70 3.21 3.18
1996 Q1 1.22 1.15 .17 0.13 -0.29 -0.32
1996 Q2 1.45 1.39 0.95 0.91 0.67 0.64
1996 Q3 1.50 1.44 1.52 1.48 1.64 1.60
1996 Q4 1.51 1.45 1.84 1.80 2.09 2.06
1997 Q1 1.32 1.25 0.67 0.63 0.36 0.33
1997 Q2 1.60 1.54 2.24 2.20 2.51 2.48
1997 Q3 1.57 1.50 1.98 1.95 2.26 2.23
1997 Q4 1.49 1.42 1.65 1.62 1.83 1.80
1998 Q1 1.48 142 1.57 1.54 1.56 1.53
1998 Q2 1.51 1.45 1.57 1.53 1.71 1.68
1998 Q3 1.63 1.56 3.04 3.00 3.64 361
1998 Q4 1.31 1.25 0.76 ¢.73 0.54 0.51
1999 Q1 1.43 1.37 0.70 (.66 (.35 0.32
1999 Q2 1.11 1.05 0.63 0.59 0.14 0.10
1999 Q3 1.28 1.22 1.19 1.i6 1.18 1.14
1999 Q4 1.53 1.46 0.71 0.67 0.42 0.39
2000 Q1 1.58 1.52 1.29 1.26 1.29 1.26
2000 Q2 1.65 1.59 1.37 1.33 1.24 1.20
2000 Q3 1.93 1.87 2.33 2.30 2,73 2,70
2000 Q4 1.92 1.86 3.01 2.97 3.58 3.55
2001 Q1 2.05 1.99 2.87 2.83 328 325
2001 Q2 1.40 1.34 1.17 1.14 1.02 0.99
2001 Q3 1.57 1.50 3.16 3.13 4.34 4.31
2001 Q4 0.85 0.78 0.80 0.77 0.31 0.29
2002 Q1 0.34 0.28 -0.04 -0.08 0.13 0.11
2002 Q2 0.92 0.86 2.39 2.36 2.88 2.85
2002 Q3 0.85 0.79 222 2.18 3.34 3.32
2002 Q4 0.54 0.48 1.04 1.01 1.05 1.02
2003 Q1 0.53 0.47 0.86 0.83 0.94 0.92
2003 Q2 0.44 037 1.14 1.11 1.36 1.33
2003 Q3 6.37 031 0.27 0.23 0.25 0.22
2003 Q4 0.33 0.30 0.28 0.23 0.00 -0.02
2004 Q1 0.52 0.48 1.01 0.95 1.68 1.62
2004 Q2 -0.02 -0.06 -0.94 -0.98 -1.56 -1.62
2004 Q3 0.54 0.50 1.04 0.99 1.56 1.49
2004 Q4 0.44 0.40 0.12 0.07 0.26 0.20
2005 Q1 0.46 0.42 -0.12 -0.16 -0.43 -0.49

2005 Q2 0.88 .84 1.17 1.14 1.61 1.55




Standish Mellon Asset Management Company
Composite Performance

Active Cash 1-3 Year Fixed Income 1-5 Year Fixed Income
Gross Net Gross Net Gross Net
2005 Q3 0.86 0.82 0.31 0.29 0.10 0.04
2005 Q4 0.96 0.91 0.64 0.62 0.51 0.45
2006 Q1 1.10 1.06 0.64 0.62 0.39 0.33
2006 Q2 1.20 1.16 0.79 0.76 0.62 0.56
2006 Q3 1.45 1.41 2.06 2.03 2.46 2.40

2006 Q4 1.34 1.30 1.13 111 1.05 0.99
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Performance Disclosure

Active Cash Fixed Income Composite

December 31,2006

Annualized Performance

40 2006 1 Year 3 Years 5 Years 10 Years
Size-weighted Gross 1.34 5.19 3.28 2.84 4.49
Size-weighted Net 1.30 5.02 3.1 2.64 4.26
Mellon STIF 1.37 5.20 3.34 2.64 410
ML & Month T-Bill 1.26 4.81 3.04 2.52 4,00

See disclosures on next page
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Performance Disclosure

Active Gash Fixed Income Composite
Ending December 31,2006
2006 2005 2004 2003 2002 2001 2000 1999 1993 1997
Size-weighied Gross 519 318 1.49 168 268 599 727 546 6.07 6.10
Size-weighted Net 502 3.02 132 1,46 2.43 573 7.00 5.20 580 5.84
Mellon STIF 520 3.38 1.47 1.28 1.93 439 6.69 5.36 5.71 5.77
ML 6 Month T-Bill 481 3.10 1.22 129 2.21 5.21 65.51 4,64 558 557
Number of Portfolios? 17 13 10 6 6 — — — 5 5
Composite Assets ($mm) 5,354 4484 2,596 2,836 2,385 2,087 2,826 1,652 1,758 321
Firm Assets ($mm)¢ 161,772 142 845 2148348 200,732° 78,895 60532 57,747 50,602 49,179 47 262
Composite Dispersion? 010 0.02 012 0.00 0.10 0.03 0.03 0.04 016 010

"Composite Starfed on January 0, 1996; 2Composite Conlained 4 or fewer Fortiotios, lnternal Assel Weighted Standard Deviation, *Fleasa rolg that frem Seplember 2003 o June 2605, Standish
Melion provided non-discretionary investmen! management advisory services 1or approximaltely $100 billion in securities fending coffateral

The Active Cash Composite measures the total return of all fee paying, discretionary, fixed income portiolios that adhere to the foltowing guidelings: portfolios that have a minimum market value of $5 million, invest in securilies that shall not
exceed a 3 year duration at the ime of purchase, and has an average duration targeted at 0.5 years and shall not exceed 1 year. This composile was created 10/1/2001. Although not part of the composile sirategy, the use of futures, options,
forwards and other derivatives is permitted in some portiolics. Results are based on fully discretionary accounts undar management, including those accounts ne longer with the firm. No portfolio with ihe same objectives, preferences, or
constraints has been excluded because it has not been under managemers for the required time. The firm mainiains a complele list and description of composites, which is available upon requast,

The firm is defined as Standish Mellon Asset Management Company LLC, a reg/sterad investment advisor and wholly owned subsidiary of Mellon Financial Corporation. The Firm afso includes asseis managed by Standish Mellon personnel
acting as dual officers of The Dreyfus Corporation, Mellon Bank, NA, and Mellon Trust of New England, which are other Melton Financial Cosporation subsidiaries.

“Fffective July 1, 2003, Standish Mellon Assel Management, Mellon Bond Associates, and Certus Asset Advisors, all wholly owned subsidiaries of Melion Financial Corporation, combined to form Standish Mellon Asset Management Company
LLC. Effective October 1, 2004, Metlor: Financial Corporation acquired Pareto Partners. As part of the ransition, Standish Mellon Asset Management acquired the global fixed income asset management business of Pareto Partners. No maerial
change in personnef responsible for the investment management process has occurred in either transaction.

On 7/31/2001, Standish Ayer & Wood was purchased by Mellon Financial Corporation and renamed Standish Mellon Assel Management (SMAM), Effective 10/1/2001, all members of The Boston Company Asset Management (TBCAM) fixed
income team {12 members) merged with the SMAM fixed income team. All monay market, active cash, and short lerm accounts managed by TBCAM transferred to SMAM as a resuli. Former TBCAM investment professionals assumed the
responsibility for the management of all money market, active cash, and short term porifolios as of that date.

The composite is viewad against the Matrill Lynch 6 Month US Treasury Bill Index and the Mellon STIF. The STIF containg shorl-term investment instrumenis with maturity generally of no more than 13 months, and an average maximum
malurity of 90 days. Instruments genarally must be issuad or guaranteed by the U.S government, federal agencies or sponsored corporations and be rated at least A3/A- at fime of purchase. The ML 182 Day T-bill is comprised of a single issue
of original outstanding 2-year Treasuty Note that matures closest to 6 months from the rebalancing date (month-end date). At the end of the month, the issug is sold and rolled into a newly selacted issue.

The standard investment advisory fag schedule for portfotios in the composite until §/30/2001 was as follows: 0.18% on all assets. Thereafler, the standard fee is as follows: 1T a portfolio is less than $100 million, 0.25% on the first $50
mittion and 0.15% on the next $50 million. For portfolios wilh assets aver $100 milfior, 0.15% on all assets. Standish Mellon's standard fees are shown in Part I} of ils Form ADY. Through December 31, 2003 net results reflected the average
annual weighted management fee for the composite. The average weighted management fee is computed by applying the composite’s standard fee schedulg to the average account size of the stated composite for the date specified, converting
the resulting dotlar amount to basis points and rounding to four places. Certain clients could pay a higher or lower fee which would result in different net returns. Beginning January 1, 2004, net results reflect the above-mentioned fee schedule,
actual results may vary for each individual portfelio.

Standish Mellon Asset Management has prepared and prasenled this raport in compliance with the Global Investment Performance Standards {GIPS®). The CFA Inslitute ias not been involvad with ihe preparation or review of his report. Gross
performance figuras are time-weighted rates of return, which include ihe deduction of transaction costs. Both gross and net performancs returns include the reinvestment of dividends and other distributions. The performance of the composite
is expressed in U.3. doltars. Past performance is not an indication of future performance. Additional information regarding policies and procedures for caloulating and reperting returns is available upon request.
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A Mellon Financial Company™




Yy yyy!

Performance Disclosure

1-3 Fixed Income Gomposite
December 31,2006

Annualized Performance

40 2006 1 Year 3 Years 5 Years 10 Years
Size-weighted Gross 113 469 2.63 3.23 494
Size-weighted Net 1.1 459 2.49 3.09 480
ML 1-3 Year Treasury 0.91 3.96 2.17 2.82 4.69

See disclosures on next page
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Performance Disclosure

1-3 Fixed Income Composite
Ending Decemher 31,2006

2006 2005 2004 2003 2002 2001 2000 1999 1998  1997"
Size-weighted Gross 469 2.01 123 2.57 5.1 8.23 8.23 3.26 7.11 6.70
Size-weighted Net 455 1.90 1.02 247 557 8.09 8.09 3.12 6.97 6.54
ML 1-3 Year Treasury 3.69 1.67 0.91 1.80 576 8.30 8.00 3.06 7.00 6.66
Number of Partfolios* 10 10 6 6 — — — — 7 8
Composite Assets ($mm) 1,402 1,361 378 173 23 3 37 47 101 86
Firm Assets ($mm)? 161,772 142,845 214834 200,732 79,895 60532 57,747 50602 49179 47,262
Composite Dispersion? 0.08 0.05 0.0 0.00 0.38 0.35 0.13 0.06 0.67 017

"Composile Started on April 1, 1994, 2 Internal Asset Weighted Standard Deviation: 3Please nole thal Irem Seplember 2003 to June 2005, Standish Meffon provided non-discrelionary investmen!
management advisery services for approximately S100 bilfion in securities lending collateral. * Composite Contained 4 or fewer Porfiotios,

The 1-3 Fixed Income composite is comprised of portfolios whose objective is to outperform the Merrill Lynch 1-3 Year Treasury by investing in securities that emphasize principal protection, diversification and Itquidity through a low
risk short-term strategy. While Standish's objective is to outperform the stated benchmark, it does not imply that this strategy shall share, or attempt to share, the same or similar characteristics of the benchmark or attempt to track the
benchmark. Portiolios that fall below a market value of $5 million are excluded from the composite. This composite was created April 1, 1994. Leverage or derivatives are not used in the management of this composite, Restlts are based
on fully discretionary accounts under management, including those aceounts no longer with the firm. No portfolio with the same obijectives, preferences, or constraints has been excluded because it has not been under management for
the required time. The firm maintains a complete list and description of composites, which is available upon request.

The firm is defined as Standish Metlon Asset Management Company LLC, a registered investrent agvisor and wholly owned subsidiary of Mellon Financia! Corporation. The Firm also includes assets managed by Standish Mellon
personnel acting as dual officers of The Dreyfus Corperation, Mellon Bank, NA, and Mellon Trust of New England, which are other Mellon Financial Corporation subsidiaries.

SEffective July 1, 2003, Standish Mellon Asset Management, Mellon Bond Associates, and Certus Asset Advisors, all whally owned subsidiaries of Mellon Financial Corporation, combined to form Standish Mellon Asset Management
Company LLC. Effective October 1, 2004, Mellon Financial Corporation acquired Parelo Parirers. As parf of the transition, Standish Melfon Asset Management acquired the global fixed income asset management business of Pareto
Partners. No materiaf change in personnel responsible for the investment management pracess has oceurred in either transaction.

Non-fee-paying portfolios are not included in this composite.

The benchmark for this compasite is the Merrill Lynch 1-3 Year Treasury Index. The index is & sub-index of the Merrill Lynch Treasury Master Index, which incfudes issues in the farm of publicly placed, coupon-bearing US Treasury
debt. Issues must carry a term to maturily of at least one year,

The standard 1-3 fixed income management fee is: if a portiolio is less than $100 million, 0.25% on the fiest $50 million and 0.20% on the next $50 million. For portfolios with assets aver $100 million, 0.20 of 1% on all assefs. Standish
Mellon's standard fees are shown in Part [ of its Form ABV, Net rasulis reflect the deduction of the average annual weighted management fee. Through December 31, 2003 net resulls reflected the average annual weighted management
fee for the composite. The average weighted management fee is computed by applying the composite’s standard fee schedule to the average account size of the stated composite for the date specified, converting the resulting doilar
amount 1o basis points and rounding to four places. Certain clients could pay a higher or lower fee which would result in different net returns. Beginning January 1, 2004, net results reflect the above-mentioned fee schedule, actual
results may vary for each individual portfolio.

Standish Mellon Asset Management has prepared and presented ihis report in compfiance with the Global Investment Performance Standards (GIPS®), The CFA Institute has not been involved with the preparation or review of this report.
Gross performance figures are time-weighted rates of return, which inglude the deduction of transaction costs. Both gross and nat performance refurns include the reinvestment of dividends and othar distributions. The performance of
the composite is expressed in U.S. dollars. Past performance is nat an indication of future performance. Additional information regarding policies and procedures for calculating and reporting returns is available upon request.
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Performance Disclosure

1-5 High Quality Fixed Income Composite
December 31,2006

Annnalized Performance

44 2006 1 Year 3 Years 5 Years 10 Years
Size-weighted Gross 1.05 4.5% 2.76 3.67 5.32
Size-weighted Net 0.99 433 2.51 3.47 5.16
ML 1-5 Year Gov't 0.94 4.04 2.31 3.30 5.06

See disclosures on next page
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Performance Disclosure

1-5 High Quality Fixed Income Composite
Ending Decemher 31,2006

2006 2005 2004 2003 2002 2001 2000 1999 1998 1997
Size-weighted Gross 459 1.79 192 257 758 820 9.11 210 7.84 713
Size-weignted Net 433 154 1.67 246 745 5.09 897 197 7.50 6.99
ML 1-5 Year Govi 404 1.45 1.45 215 754 853 9.00 211 787 71
Number of Portfolios* — — — 5 — — — 6 7 8
Composite Assets {($mm) 17 a3 67 159 91 389 143 170 17 463
Firm Assets ($mm)® 161,772 142,845 214834 200,737 79,895 60,532 57747 BOGOZ 49179 47262
Composite Dispersion? 0.04 0.03 0.11 052 G.00 002 0.1 0.05 012 0.06

*Composite Started on Aprit 1, 1998 “Internat Asset Weighted Stantard Devialion: Please note that from Seplember 2003 to June 2005, Standish Mellon provided non-discrefionary investment
management advisory services for approximately $100 billion In securities lending collaferal * Composite Contained 4 or fewer Porffotios,

The 1-5 High Quality Fixed income composite is comprised of porifelios whose objective is to outperform the Meiril Lynch 1-5 Year Government by investing in securities that emphasize principal protection, diversification and liquidity
through a low risk short-term strategy. While Standish’s objective is to outperform the stated benchmark, it does not imply that this strategy shall share, or attempt to share, the same or similar characteristics of the benchmark cr attempt
lo Irack the benchmark. Portfolios thal fall below a market value of $15 million are excluded from the composite. This composite was created April 1, 1989, Leverage or derivatives are not used in the management of this composits.
Results are based on futly discrelionary accounts under management, including those accounts no longer with the firm. No portfolio with the same abjectives, preferences, or constraints has been excluded because it has not been under
management for the required time. The firm maintains a complete list and description of composites, which is available upon request.

The firm is defined as Standish Mellon Asset Management Company LLC, a registerad investment advisor and wholly owned subsidiary of Mellon Financial Corporation. The Firm also includes assets managed by Standish Mellon
personnel acting as dual officers of The Dreyfus Corporation, Meilon Bank, NA, and Mellon Trust of New England, which are other Mellen Financial Corporation subsidiaries.

SEffective July 1, 2003, Standish Mellon Asset Management, Mallon Bond Associales, and Certus Asset Advisors, all wholly owned subsidiaries of Mellon Financial Corporation, combined to form Standish Melflon Asset Management
Company LLC. Efactive October 1, 2004, Melton Financial Corparation acquired Pareto Partners. As part of the fransition, Standish Mellon Asset Management acquired the global fixed income assei managernent business of Parefo
Partners. No materiat change in personnel responsible for the investment management prosess has ocgurred in either transaction.

Non-fae-paying portfolios are not included in this composiie.
The benchmark for this composite is the Merrill Lynch 1-5 Year Government Index. The Marrill Eynch 1-5 Year Government Index consists of Government issues having final maturity of between one and five years.

The standard 1-5 fixed income management fee is: if a portiolio is less than $100 million, 0.25% on the first $50 million and 0.20% on the next $5C million. For portfolics with assets over $100 mitlion, 0.20% on all assets. Standish
Mellons standard fees are shown in Part [l of its Form ADV. Net results reflect the deduction of the average annual weighted managerment feg. Through December 31, 2003 net results reflected the average annual weighted management
fee for the compaosite. The average weighted management fee Is computed by applying the composite’s standard fee schedule to the average account size of the stated composite for the date specified, converting the resutting dollar
amount to basis points and rounding to four places. Certain clienis could pay a higher or lower fee which would result in diffarent net refurns, Beginning January 1, 2034, net results reflect the above-mentioned fee schedule, actual
results may vary for each individual porticlio.

Standish Mellon Assel Management has prepared and presented this report in compliance with the Global investment Performance Standards {GIPS®). The CFA Instifute has not been involved with the preparation or review of this report.
Gross performance figures are time-weighted rates of return, which include the deduction of transaction costs. Both gross and net performance retuns include the reinvestment of dividends and other distributions. The performance of
the composite is expressed in U.S. dollars. Past performance i3 not an incication of future performance. Additional information regarding poticies and procedures for calculating and reporting refurns is available upon raquest.
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OMB APPROVAL

OCMB Number: 3235-0049

FORM ADV Expires: February 28, 2001
Uniform Application for Investment Adviser Registration | Estimated average burden

Part Il - Page 1 hours per response . ... ..9.01
Name of Investment Adviser:
Standish Mellon Asset Management Company LLC
Address: (Number and Street) (City) (State) (Zip Code) Area Code Telephone number
One Boston Place, Suite 024-0344 Boston MA 02108-4408 617-248-6000

This part of Form ADYV gives information about the investment adviser and its business for the use of clients.
The information has not been approved or verified by any governmental authority.

Tahle of Contents

Jtem Number Item Page
1 Advisory Servicesand Fees .. ... ... 2
2 Types of CEnts . .. oo i e 2
3 Typesof Investments . . ... ... i e 3
4 Methods of Analysis, Sources of [nformation and Investment Strategies ... .. ..., 3
3 Education and Business Standards. .. ... ... . . i e 4
6 Education and Business Background .. .. ... ... ... .. .. . L. 4
7 Other Business Activities . ... .o i 4
8 Other Financial Industry Activities or Affiliations ... ....... .. ... .. ..... ... 4
9 Participation or Interest in Client Transactions . . ........ ... ... ... ... ... 5
10 Conditions for Managing AcCounts . .. .. ... . 0 i e 3
11 Review 0f ACCOUTHS . .. ... i i i 5
12 Investment or Brokerage Discretion ........ ... ... . i 6
13 Additional Compensation .. ... . e 6
14 Balance Sheel . . ... .. e 6

Continuation Sheet . .. ... ... e Schedule F
Balance Sheet, ifrequired .. ... o Schedule G

(Schedules A, B, C, I, and E are included with Part I of this Form, for the use of regulatory bodies, and are not distributed to clients.)

ACN/Form ADV @ 1996-1999; Adviser Consultant Network, Inc.

Potential persons who are to respond to the collection of informa-
tion contained in this form are not required to respond unless the
form displays a currently valid OMB control number.




FORM ADYV Applicant SEC File Number Date
Part Il - Page 2 Standish Mellon Asset Management Company LLC 801 - 80527 11/16/2005

Definitions for Part 11

Related person - Any officer, director or partner of applicant or any person directly or indirectly controlling, controlled by, or
under common control with the applicant, including any non-clerical, non-ministerial employce.

Investment Supervisory Services — Giving continuous investment advice to a clicnt {or making investments for the client) based
on the individual needs of the client. Individual needs include, for cxample, the rature of other client assets and the client's per-
sonal and family obligations.

I.  A. Advisory Services and Fees. (check the applicable boxes} For cach typc of service provided, state the approximate
% of total advisory billings from that service.
Applicant: (See instructions below.)

B (1)  Provides investment SUPEIVISOIY SEIVICES . . . .ot vttt ettt e et e 97 %
K @ Manages investment advisory accounts not invelving investment supervisory services .. ........... 2.8 %
K 3 Furnishes investment advice through consultations not included in either service described above . . .. 02 %
O (4)  Tssues periodicals about sccurities by subscription . ... ..., ... o ve i %
B (5)  Issues special reparts about securities not included in any service described above ................ %
O (o Issucs, not as part of any service described above, any charts, graphs, formulas, or other devices which %

clients may use 1o evaluate secUTIties . . ... ottt e e %
| €] On more than an occasional basis, furnishes advice to clients on matters not involving securities . . . . . %
O ® Provides @ tIMing SCIVICE . . . ...t L et e e e e %
[ (99  Furnishes advice about securities in any manner not described above .. ........................ %

(Percentages should be bascd on applicant's last fiscal year. If applicant has not completed its first fiscal year, provide
estimates of advisory billings for that year and state that the percentages are estimates. )

B Docs applicant call any of the services it checked above financial planning or some similar term? . ........... ETS 0
C.  Applicant offers investment advisory services for: (check all that apply)
X (1 A percentage of assets under management O @ Subscription fecs
O (2) Hourly charges (5  Commissions
K (3)  Fixed Fecs (not including subscription fces) K (6)  Other
D.  For each checked box in A above, describe on Schedulc F:
. the scrvices provided, including the name of any publication or report issued by the adviser on a
subscription basis or for a fee
. applicant's basic fce schedule, how fees arc charged and whether its fees are negotiable
. wlien compensation is payable, and if compensation is payable before service is provided, how a client
may get a refund or may terminate an investment advisory contract before its expiration date
2. Types of Chients - Applicant generally provides investment advice to: (check those that apply)
4 A Individuals E. Trusts, estatcs, or charitable organizations
Barnks or thrift institutions X F Corporations or business entitics other than those

listed above

X B

K c Tavestment Companies
B G.  Other (describc on Schedule F)

K b

Pensien and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1),

ACN/Form ADY ® 1996-1999: Advisor Consultant Network, Inc.




FORM ADYV Applicant SEC File Number Date
Part Il - Page 3 Standish Mellon Asset Management Company LLC 801 — 60527 10/12/2005

3. Types of Investments. Applicant offers advice on the following: (check those that apply)

A Equity Securitics K United States government securities
(1) exchange-listed sccurities
1 (2) securities traded over-the-counter L Options cantracts on:
O (3) forcign issuers X (1) scourities
X (2) commodities
K B Warrants
L. Futures coniracts on:
K c Corporate debi sceurities 'l (1) tangibles
(other that commercial paper) Y (2) intangibles
X D Commercial paper K. Interests in partnerships investing in:
O (1) real estate
R E Certificates of deposit | (2) oil and gas intcrests
O {3) other {explain on Schedule F)
®K T Municipal securities
L Other (explain on Schedule F)
G. Investment company securities:
| (1} variable lifc insurance
O (2) variable annuities
X (3) mutual fund sharcs

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A, Applicant's security analysis methods include: (check those that apply)

(1) [ Charting 4y [  Cyclical
2y [E@ Fundamental (5) B Other (explain on Schedule F)
(3 [ Technical
B.  The main sources of information applicant uscs include: (check those that apply)
(y B Financial newspapers and magazines (5) [ Timing services
(2) B Inspections of corporate activities (6) B  Annual reports, prospectuses, filings with the
Securitics and Exchange Commission
3 B Research materials prepared by others (7y Pd  Company press relcases
'CH) Corporate rating services (8) B Other (cxplain on Schedule F)

C. The investment strategies used to implement any investment advice given o clients include: {check those that apply)

(1) B Long term purchases (5} [0  Margin transactions
(securities held at lcast a year)
(2) B Short term purchases (6) ] Option writing, including covered options,
(securitics sold within a year) uncovered options or spreading strategics
3 Trading (securities sold within 30 days)

(7) [ Other (explain on Schedule F)

X

Short sales

4

Answer all items. Complete amended pages in full, cirele amended items and file with exceufion page (page 1).

ACN/Form ADV © 1996-1999: Advisor Consultant Netwarlk, Inc.




FORM ADYV Applicant SEC File Number Date
Part Il - Page 4 Standish Mellon Asset Management Company LLC 801 -60527 10/12/2005

5.  Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in deter- Yes No
mining or giving investment advice to clients? . . ...t i e Y |

(If yes, deseribe these standards on Schedule F.)

6.  Education and Business Background

For:

. each member ¢f the investment committee or group that determines gencral investment advice to be given to clients, or

. if the applicant has no investment committee or group, each individual who determines general investment advice given
to clients (if more than five, respond only for their supervisors)

. cach principal executive officer of applicant or each person with simifar status or performing similar functions.

On Schedule F, give the
. name »  formal education after high school

. year of birth . business background for the preceding five years

7. Other Business Activities. (chcck those that apply)
0 A Applicant is actively engaged in a business other than giving investment advice
Bl B.  Applicant sells products or services other than investment advice Lo clients

[0 ¢ The principal business of applican: or its principal exccutive officers involves something ofher than
providing investment advice.

(For each cheeked box describe the other activities, including the time spent on them, on Schedule F.)

8. Other Financial Industry Activities or Affiliations. {check those that apply)
O A.  Applicant is registered (or has an application pending) as a securitics broker-dealer.

O B. Applicant is registered {or has an application pending) as a futures commission merchant, commodity
pool operator or commodity trading adviser.

C.  Applicant has arrangements that arc material to its advisory business or its clients with a rclated person

who isa:
& (1) broker-dealer O (7)) accounting firm
X (2) investment company O ® lawfirm
K (3} other investment adviser L (9 insurance company or agency
O {4) financial planning firm B (10) pension consultant
| (3) commaodity pool operator, commodity trading 3 (11) real estatc broker or dealer
advisor or futures commission merchant
[0 (12) entity that creatcs or packages fimited partnerships
& {6) banking or thrift institution

(For cach checked in box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)

D.  Isapplicant or a related person a general partner in any partnership in which clients are solicited to Yes Nao
T R S O X O

(If yes describe on Schedule F the partnerships and what they invest in.}

Answer all items. Complete amended pages in full, cirele amended items and file with execution page (page 1).

ACN/Form ADY ©® 1996-1999: Advisor Cunsultant Network, Inc,
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MELLON FINANCIAL CORPORATION AND MAJORITY OWNED SUBSIDIARIES
SUMMARY OF MAJOR INSURANCE POLICIES
NOVEMBER 1, 2006 - NOVEMBER 1, 2007

b )

y

Ty yYy

fnegotiable and non-negotiable securities and documents
of value while in transit or on premises

INSURANCE DESCRIPTION RETENTION
{Coverage subject to policy terms & conditions) OR DEDUCTIBLE LIMIT UNDERWRITER

GLOBAL FINANCIAL COVERAGES

Financial Institution Bond $15,000,000 each and $300,000,000 any one claim/loss and in AlIG and other
Covers losses through employee dishonesty, loss of every loss the aggregate underwriters
[money and securities on premises/transit, forgery or

alteration of commercial paper/securities

Computer Crime Insurance $15,000,000 each and. Included above

Covers losses involving third party computer fraud every loss :

Bankers' Professional Liability (Errors & Omissions) $25,000,000 each and Included above

Covers losses for errors and omissions arising out of every loss

professicnal services

Internet Media/Security Liability $2,500,000 each and Inciuded above

Covers losses for media/personal injury involving content every loss with $40,000,000 sublimit

Jof material posted to internet and failure of computer security

Internet Privacy Liability

Covers losses from disclosure of personally identifiable

and confidential corporate information

Excess Securities Excess of above bond limit $300,000,000 each loss XL and
Covers all risk of physical loss or damage to Lioyds

Note: These are current coverages/limits and are subject to

change in the future.

UNITED STATES COVERAGES
L iability $2,000,000 general liability $10,000,000 annual aggregate Zurich and other
Covers legal liahility for bodily injury or property damage $500,000 automobile {additional limits upon request) underwriters
arising from business operations and automobiles each and every loss
Property $1,000,000 each and $800,000,000 AlG and
Covers repair or replacement of physical damage to every loss other underwriters
property owned, occupied or used by Mellon
Workers' Compensation $1,000,000 each and Statutory Zurich
Covers accidents and occupational diseases arising every loss
out of and during the course of employment

11/1/2006
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ONE MELLON BANK CENTER, SUITE 5400
PITTSBURGH, PENNSYLVANIA 15258-0001

STATEMENT PERIOD Dccember 31, 2006
ACCOUNT NUMBERS

Stanilish Mellon Asset Management Company LLG
A Mellon Financial Company™

VISIT OUR WEBSITE

www.standishmellon.com

Client Contacts Contents
FOR THE ACCOUNT OF Sample Client ACCOUNT MANAGER Nancy Banker SUMMARY
Active Cash TELEPHONE PORTFOLIO DETAILS
E-MAIL nbanker@standishmellon.com
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A $alon Finsatial Compuaip ™

Sample Client — Active Cash

Account Information”

Account Number

Market Value

Average Option-Adjusted Futures Duration (To Reset)
Average Years to Maturity

Average Coupon

Average Option-Adjusted Yield-to-Maturity (Market Weight)
Average Cuirent Yield

S Ratesof ReturnT I
Sample Client

Period Active Cash

Month 0.38%

Last 3 Months 1.30

Year-to-Date 5.13

Last 1 Year 513

Last 3 Years {Annualized) 3.23

Last 5 Years {Annualized) 2.83

Since Inceptien* (Annualized) 2.82

“fnception: 10/01  “Custom benchmark consisls of Inception Hrough 6/30/03 =
189 -Day | ﬂEJIﬂHJ’ Bills (Ac!zm( Pr .'ng) 7/1/03 Hirough Present = 3+ qufb LIBOR (Source: Bioombu q}

Decetnber 31, 2006

" ABCL23
$1,309,723,509
0.49 Years
0.47 Yeass
5.31%
5.45%
5.32%
Custom
Benchmark!
0.46%
1.37
5.12
5.12
3.18
2.60

2.62
Merrill Lynch

- Sector Distribution_ . )
m REPURCHASE AGREEMENT 34.8%
8 ASSET BACKED-FLOATING 7.4%
m CORPORATE BONDS 8.8%
@ FLOATER 24.5%
W COMMERCIAL PAPER-DISCOUNT 6.6%
= TREASURY BONDS 0.1%
m ASSET BACKED-FIXED 15.2%
# COMMINGLED FUND 0.1%
8 CERTIFICATE OF DEPOSIT 2.5%

Stamdish Melion Asset Manapement Company LLE
A Melloe Financial Company™

7

e

i

Yield to Maturity '

Percent of Portfolio (%) .

3

”7%
6%
5%
5
3%
2%
1%

0%

-

_U’S. TreasuryYield Curves =~

—_— 12/31/2003 — 12/31/2004
7 —— 12/31/2005 e 12/31/2006

0 5 10 15 20 25 30
Years to Maburity

" "Maturity Distribution.

0.3

1-4 5-14 15-2% 30-59 60-89 90-179 180-365 1-2 Yrs »2Yrs
Days-to-Maturity (To Reset)

X l" (" ‘l\ (‘i E] .\\ ;\‘ \ {%, ;45 R, 1§




STANDISH MELLON
PORTFOLIO DETAILS

Portfolio Name:
Portfolio 1D:
Closing Porifolio Date:

12/31/2006

Moodys  S&P Fitch Dur YW Percent  Market Accrued
Par Value Cusip lssuer Coupon  Maturily  Type Sec Rating  Rating  Rating OAReset OAReset Market  Price Inceme Principal Market Value
Type: CERTIFICATE OF DEPOSIT
15,950,000.00 DB CDI DEUTSCHE BANK AG NEW YORE  5.030 02/14/2007 CDI FB  P-1 A-ls 0.122  4.881 1.27 100.000 715,370.78 15,950,000.00 16, 665, 370,78
7,000,000.00 SEB (DI  SKAWDINAVISKA ENSKTLDA BA 5,202 03/30/2007 (DI FB  P-1 Al D.244  5.072 0.56 100.000 279,200.93 7,000, 000.00 7,279,200.83
8,250,000.00 NDBL (DI NORDDEUTSCHE LANDESBANK N 5,250 04/10/2007 (DI FB  P-1 -1 0.275  5.124 0.65 100,000 320,031.24 §,250,000.00 8,570,031.24
31,200, 000.0¢ 5127 0.19 yrs 0.190  4.988 2.48  100.000 1,314,602.85 31,200,000.00 32,514,602.85
Type: CORPORATE BONDS

21,585,000.00 939322G WASHTNGTON MUT CO 5.625 01f15/2007 COR  F 23 A 0.040  5.350 1.69 100,005 559,860.94 21,586,079,25 22,145,940.19
5,900,000.00 001388A% AIG SUNAMERICA GL 5,100 01/17/2007 COR I A2 ARt 0.040  5.543 0.46 95,981 137,076 .67 5,498,879.00 6,035, 955.67
5,000,000.00 22237INW COUNTRYWIDE HOME MTW #TRD 2,875 02/15/2007 COR °F a3 A 0.120 5.349 033 99.693 54,305.56 4,984,650.00 5,038,955.56
16,010,000.00 370334AR GENL MLS TNC 5,125 02/15/2007 COR I  Raal BBR+ 0.120  5.514 1.25 99,940 109,971.39 16,000,354.00 16,310,365.39
6,600,000.00 $3866EAB NATTONWIDE LIFE G 5.350 02/18/2007 COR F A3 A2- 0.120  5.408 .51 100.014 133,393.33 €,600,924.00 §,734,317.33
3,400,000.00 24422EPF DEERE JOHN CAP CORP MEDIU 3,875 03/07/2007 COR I a3 A D.180  5.449 0.26  99.702 41,720.83 3,389,868.00 3,431,568.83
5,000,000.00 02635PRE  AMERICAN GEN FIN 5.750 03/15/2007 COR a1 At 0.200  5.387 .39 100.055 84,652.78 5,002,750.00 5,087,402.78
10,000,000.00 90390MAP TUSA ED INC MEDIUM TERM NT 5.625 04/10/2007 COR F a2 A 0.276 5.387 0.77 100.126 126,562.50 10,012,600.00 10,139,162.50
16,000,000,00 53580AHE LINKS FINAMCE ILC 5 5,360 05/02/2007 COR F  AAR AAR 0.322  5.589 1.26 99,875 581,262.22 15, 980, 000,00 16,561, 262,22
8,155,000.00 14040HAG CAPITAL ONE FINL CORP 4,738 05/15/2007 COR A3 BBBt 0.362  5.011 0.63  99.831 47,2247 8,141,218.05 8,188,442.75
5,000,000,00 230028BR CULLINAN FINANCE COR 5.350  05/15/2007 COR Aaa iR 0.371 5.378 0.38  99.984 42,354.17 4,999,200.00 5,041,554.17
5,000,000.00 24422EPH  DEERE JOHN CAP MTN # TR 0 3.625 05/25/2007 COR I A3 ! 0,390 8.0 0.38  96.200 30,208.33 4,914,000.00 4,944,208.33
3,845,000.00 46525HAP  J P MORGAN CHASE 5.250 05/30/2007 COR  F a3 A 0.400  5.3%7 0.29  99.931 17,382.60 3,842,346.95 3,859,729.55
2,500,000.00 (02003MAG ALLSTATE LIFE GBL MIN §TR  3.850 01/25/2008 COR P Ral A 1,020 5.320 0.15  98.452 41,708.33 2,462,300.00 2,504,008.33
4,092,797,03  34527RLN FORD CR AUTO QWNER TR 20 5.040 09/15/2008 COR AB Aaa ARR 0.300 5.256 0.31  99.914 9,167.87 4,088,277.22 4,094,445,09
10,000,000.00 1730SECA CITTBANK CR CARD TR 04 AL 2.550 01/20/2009 COR 2B Raa ABR 0.060  4.944 0.77  99.850 114,041.67 9,985, 000.00 10,099,041.67
3,139,309.09 92975UAJ  WACHOVIA AUTO OWNER 04-B 2,910 04/20/2009 (0R AB  Am ARA 0.311  6.029 0.24 58,910 2,791.37 3,105,090.62 3,107,881.99
1,762,762.58 449182BB  HYUNDAI AUPQ RECV 04-3 €L 2,970 05/15/2009 COR AR Zaa 0.373  5.9% 0.13  93.946 2,326.85 1,744,183.06 1,746,509.91
1,229,210.51 161443AR CHASE AUTQ OWNER TR2005-A 3,870 06/15/2009 COR AR Aaa 0.670  5.477 0.09  98.984 2,114.24 1,216,721.73 1,218,835.97
12,350,000,00 34528RAB  FORD CR AUTO OWNER TR 200 5.420 07/15/2009 COR AR Aaa 0.780  5.442 0,95 100.065 28,749.78 12,358,027.50 12,387,777.28

353,377.25  41283ABR  HARLEY-DAVIDSON MOTORCYCL  3.280 07/15/2009 COR 2B Baa 0.173  6.708 0.03  99.798 515.15 352,663.43 353,178.58
2,660,969.48 161581CZ CHASE MANMATTAN AUTO 03-B 2,570 02/16/2010 COR AB  Zaa ARA 0.360  5.271 0.20  98.975 3,039.30 2,633,595.57 2,636,634.87

Standish Mellon Asset Management Company L1C

A Metlon Financial Company™



STANDISH MELLON

Portfolio 1D:
PGQT?OLEO DETAHLS Closing Portfolio Date:  12/31/2006
L -~ |
Moodys  S&P Fiich Dur YTW  Percent  Market Accrued

Par Value Cusip tssuer Coupon  Maturity  Type Sec Rafihg  Rating  Rating OAReset OAReset Market  Price Income Principal Market Yalue
9,500,000.00 25466KEW *MAT*DISCOVER CARD MASTER  5.380 904/16/2010 COR 2B Aaa 1YY 0.038 5377 0.73 100,060 24,135.23 9,505,700.00 9,529,835.28
10,000,000.00 55264TBL *MAT*¥BNA CR CARD TR 02 1 5.480 05/17/2010 COR BB Am AMA 0.042  5.472 0.77 100.141 25,877.78 10,014,100.00 10,039,977.78
1,196,700.28 41283AAS HARLEY DAVIDSON TR 02 2 ¢ 3,090 06/15/2010 COR BB  Aaa ARR 0.023  4.545 .09  99.35 1,643.47 1,188,993.53 1,190,637.00
2,831,063.52  ¢1283AAV HARLEY DAVIDSON 2003 1 (= 2,630 11/15/2010 COR AR Aaa ARA 0.054  4.301 0.21  98.651 3,309.20 2,792,872.47 2,796,181.67
3,910,000.00 92975UAK  WACHOVIA AUTO OWNER TR (4 3.440 03/21/2011 COR BB Raa ABA 1,156  5.692 0.29  97.764 4,109.84 3,822,572.40 1,826,682,24
5,000,000.00 161443AC CHASE AUTO OWNER TR2005-R  3.580 04/15/2011 COR 2B BAaa AAR 1.610  5.232 0,37 98.032 g,844.44 4,501,600, 00 4,910,444 44
8,899,286.60 36292RAN G5 AUTO I¥ TR (4-1 M 2,650 05/16/2011 (OR AB  Raa YA .558  6.121 0.67  99.005 10,481.38 8,810,738.70 8,821,220.08
8,425,000.00 71419TAD *MAT*PERMA 6 2A 5.464 12/10/2011 COR BF  Aaa ARL 0.117  5.464 0.65 100.015 28,134.17 8,426,263.75 8,454,387.92
5,250,000.00 71419WAD *MAT*PERMANENT FINANCING 5.423 06/10/2014 COR Aaa ABA 0.194  5.421 0.40 100.036 16,608.34 5,251,890.00 5,268,498,34
8,166,506.86 31395JU5 FHR 2885 (A 4,000 12/15/2005 COR AB B¢ ARR 0.343  3.647 0.62  99.357 27,221.69 8,113,996.22 8,141,217,91
240,541.34 31392800 PR 200i-62 VF 6.000 07/25/2019 COR AR B+ ARA 0.085  5.4% 0.02  99.67 1,202.71 239,757.18 240,959.89
6,756,320.62 23Z42MAR SMAT*CWHED, Inc. 5,460 06/25/2021 COR AB  Ras AR 0.067  5.460 0,52 100.009 7,167.33 §,756,928.55 6,764,096,02
4,612,051.62 31394BHS FEDERAL NATL MIG ASSN GTD 5,000 01/25/2023 (OR AR Bt BAR 0.724  3.716 035 93.400 19,216.88 4,584,379.31 4,603,596.19
3,308,207.21 38373MRE  Ginnie Mae 4,388 05/16/2023 COR B Bs ARR 2,100 5.272 0.25  98.401 12,097.01 3,255,308.98 3,267,405,99
3,792,695.53 76113ABY *MAT*RASC Series 2006-EMI  5.410 09/25/2025 COR haa BAR 0.058  5.478 0.29 100.014 3,989.70 3,793,226.51 3,797,216.21
4,884,728.18 31394CCX FEDERAL NATL MTG ASSN GTD  5.000 03/25/2027 COR AR B+ 1.1 1.608  5.478 0.37  99.297 20,353.03 4,850,388.54 4,870,741,57
2,758,239.05 38374HVA GNR 2004-62 PR 4.500 06/20/2028 COR BB By ARK 1.545  5.434 0.21  98.618 10,343.40 2,720,120,19 2,730,463.59
671,855.85 939335DN WASHINGTON MUT MTG 02 ARl 4.380 12/25/2032 COR F  haa AR 0.600  5.719 0.05  98.924 2,452.27 £64,626,68 667,078. 55
3,027,256.13 437084FM *MAT*CREDIT SUISSE FIRST 5,740 01/25/2035 COR AF  Aaa AR 0.078  5.715 0.23 100.443 3,373.71 3,040,666.87 3,044,040.58
919,829.75 6LT4CNP *MAT*Morgan Stanley ABS ¢ 5.530 02/25/2035 COR AF  Raa ARR 0.067  5.529 0.07 100,013 706,48 919,948.33 §20,654.81
6,955,000.00 17307GUN *MATCitigroup Mortgage L 5.500 07/25/2035 C(OR AB  Raa AR 0.067  5.499 0.5 100.018 6,369.62 £,956,251,90 6,962,621.52
3,727,229.42  B05564RZ  *MAT*SAXON ASSET 5,510 09/25/2035 COR AF A BRR 0.067  5.508 0.28 100.013 3,419.13 3,727,713.9% 3,731,133.89
10,006,000.00 76112RJ¢ *MAT*Residential Asset Mo  5.580 11/25/2035 COR Aaa AAR 0.067  5.570 0.77 100.188 10,841.67 10,018, 800.00 10,029,641.67
5,495,355.72  68383NDL ODMAC 2005-5 S.470 12/25/2035 COR BB Raa ARL £.343  5.898 0.46  99.477 27,328.83 5,964,000.01 5,991,328, 04
5,200,000.00 84751PPS  #MAT*SP UNDERWRTTING & RE  5.570 12/25/2035 COR AF  haa ARA 0.067  5.547 .40 100.411 4,823.00 5,221,372,00 5,226,195. 00
4,681,525.99 35720PPY  *MAT*FREMONT HOME LN TR20  5.410 02/25/2036 COR haa AR 0.078  5.47% 0.3 100.002 4,913.00 4,681,619.62 4,686,532.62
2,965,486.66  17307G4F  (MUTT D6-WF1 A-2A 5.701 03/01/2036 COR haa BAR 0.470  5.491 0.23  99.715 14,088.53 2,957,035,02 2,971,123,55
3,767,672.90 (004375B0  *¥ART*Aceredited Mortgage 5.380 04/25/2036 COR Aaa ABRA 0.003  5.379 0.29 100.011 3,941.40 3,768, 087.34 3,772,028.74
2,572,757.93  35729PNY ¢MAT*Financial Asset Secu  5.410 04/25/2036 COR haa ARA 0.067  5.410 0.20 100.007 2,702.11 2,572,938.02 2,575,640,13
11,689,658.65 17300MAA CRMSI 2006-1 Al 5.9% 7/25/20% COR BB Aas AL 0.806  5.388 0.90 99,974 59,019.67 11,686,619.34 11,744,635.01

Standish Mellor Asset Management Company LLG
A Mellon Financial Company
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STANDISH MELLON

Portfolio Name:

Portfolio ID: e
PORTFOLHO DETAILS Closing Porifolio Date:  12/31/2006
- - e S
Mocdys  S&P Fitch Dur YTW  Percent  Market Accrued
Par Value Cusip Issuer Coupon  Matuity  Type Sec Rating  Rating  Rating OAReset OAReset Market  Price Income Principal Markat Value
8,737,797.96 466288AR JEMAC 2006-W 5.600 07/25/203¢ COR 1B Aaa ABA 0.692  5.801 0.67 100,048 8,155.28 8,741,592.10 8,750,147.38
8,694,870.33 46628VAA JPALT 2006-83 AlA 5.630 08/25/2036 COR (M A ARA 0.900  6.000 0.66 99,948 8,158.69 8,650,349.00 8,694, 507.6%
10,159,699.22  759676AD RENATSSANCE HOME EQU 5.999 08/25/2036 (OR IB laa RAR 0.535 5.679 0.78  99.78% 50,790.03 10,137,855.87 10,188,645.90
2,169,000.00 B85361EAJ *MAT*SASC 2006-WF3 M4 FLT 5,720 09/25/2036 COR AF Al A+ 0.067  5.720 0.17 100,001 2,418.60 2,169,021.68 2,171,432.29
8,742,901.28 466284AN J.P. Morgan Alternative L 5.550 10/25/2036 COR 2aa 0.940  5.610 0.67 99.779 8,087.18 8,723,579, 47 8,731,666.65
8,450,376.73 12628KRA CSAB 2006-3 Alh 6£.000 11/25/2036 COR 2B 2aa ARy 0.850  5.610 0.65  99.810 42,351.88 8,434,321,01 8,476,572.89
§,374,980.77 43709JAA HEMT 064 A1 Sr Seq FixkOM  5.671 11/25/2035 COR haa ARA 0.693  5.783 0.49 100098 6,025.42 §,381,228.25 6,387,253.67
9,999,879.29 466286A7 JDALT 2005-A7 2A2 CM 5.400 11/25/2036 COR 1YY 0.940 5700 0.76  99.506 8,999, 8% 9,590,479.40 9,999,479,29
9,745,130.70 466302RA JFALT 2005-34 RAIA 5.440 11/25/2036 COR AR ABA 15 0.900  5.420 0.74  99.659 8,835.5¢ 9,711,599, 80 9,720,735.39
7,964,761.96 05951UAC  BAFC 2006-8T2 A2 CMO 5991 12/25/2036 C(OR IB Mma ARA 0.950  5.600 0.61 99,817 38,435.29 7,950,186.45 7,988,621.74
$,799,310.21 12628LAA Credit Suisse First Bosto  5.868 12/25/2036 COR Aaa AR 0,900  5.600 0.75  99.461 47,91%.63 9,746,491,93 9,794,410.56
8,362,940.91 43709PAB  HEHT 2006-5 A1 5.500 03/25/2037 COR 2B Aaa ABA 0.870  5.420 0.64  99.983 7,666.03 8,361,519.21 8,369,185.24
10,548,665.60 B4751PLL  *MAT*Merriil Lynch Mortga  5.380 02/25/2037 COR haa AAA 0.002  5.379 0.8 100,012 11,035.08 10,548,931.53 10,560, 966.61
411,038, 609.50 .19 14.44 yrs 0.443  5.486  3L.54 99774 2,987,915.84 410,097,135.65 413,085, 055.49
Type: COMMERGCIAL PAPER - DISCOUNT
10,000,000.00 VERSAZ2D VERSAILLES CDS LLC 5,260 02/13/2007 CPD AR P-1 A1 0.119 5,387 0.7  99.372 0.00 9,937,172.22 5,937,172.22
16,000,000.00 AIGT 42D CUREZCH FUNDING LLC 5.230 03/20/2007 CPD AB D1 A1t 0.217  5.363 1.21  98.867 0.00 15,818,593, 34 15,818,693.34
10,000,000.00 NRTHS42D NORTH SEA FUNDING LLC 5,180 03/26/2007 CPD BB P-1 ALt 0.233  5.316 0.75  98.791 0.00 9,879,133.34 9,679,133.3¢
10,000,000.00 AMST 42D AMSTEL FUNDING CORPORATIO  5.215 04/17/2007 CBD AR P-1 A-1+ 0.294  5.370 0.75  98.464 0.00 5,046,447.22 9,846,447,22
15,000,000.00 SANP CPD SAWPAOLO IMI SPA, NEW YOR 5,180 04/27/2007 CPD FB  P-1 1R 0.322  5.341 1,13 98.33%1 0.0 14,749,533.33 14,749,633.33
12,000,000.00 BARC CPD BANK OF AMERICA CORD 5.180 05/01/2007 CPD DB D1 A1z 0.333  5.344 0.90 98.273 0.0 11,792,800.00 11,792,800.00
15,000,000.00 DEPFR4ZD DEPFA BANK PLC 5.185 05/01/2007 CPD FB  P-1 A1+ 0.333  5.349 113 98.272 0.00 14,740,750.00 14,740,750.00
88,000, 000.00 5203 0.27 yrs 0,270 5.350 6.62  98.598 0.00 86,764,629.45 86,764,629.45
Type: TEMP INVESTMENTS
106,471.01 CSHO1000 TEMP INVESTMENT 5.289 01/02/2007 CSH CE -1 A+ 0.000  5.289 0,01 100.000 0.00 106,471,101 106,471.01
106,471.01 5.289 0,00 yrs 0,000  5.289 0.01 100.600 0.00 106,471.01 106,471.01
Type: FLOATER
4,625,000,00 DCNA FLT DAIMLERCHRYSLER NORTH AME  5.600 03/07/2007 FLT AU  Baal BEB 0,181  5.571 0.35 100,015 17,986.11 4,625,653.75 4,643,679.06

Standish Mellon Asset Mapayement GCompany LEC

A Mellon Financial Compeny™
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STANDISH MELLON Portiolio Name:

Portfolio ID:

PORTFOLIO DETAILS Closing Portiolio Date: 12/31/2006

Moodys  S&P Fitch Dur YTW  Percent  Market Accrued

Par Value Cusip Issuer Coupon  Maturity ~ Type S8ec Rafing  Rafing  Rafing OAReset OAResst Market  Price Income Principal Market Value

£,500,000.00 GNW FLT *MAT*GENWORTH FINANCIAL 1 5.510 06/15/2007 FLT I8 A2 A 0.203  5.326 0.3 100.109 11,708.75 4,504,905.00 4,516,613.75
4,500,000.00 RADPW FLT *MRT+APPALACHIAN POWER CO  5.6%4 06/29/2007 FLT U  Baal BBB 0,242 5.542 0.34 100.109 2,135.16 4,504,905.00 4,507,040.16
2,875,000.00 APPW FLT *MAT+APPALACHIAF POWER CO  5.6%4 06/29/2007 FIT 0  Baal BBB 0.242  5.542 0.22 100.109 1,364.13 2,878,133.75 2,879,497.88
6,672,000.00 FD¥ FLT *MAT+FEDEX CORP 5.455 0B/08/2007 FLT TK  Baal BEB 0.106  5.273 0.51 100.12% 54,596.74 6,680,340.00 6,734,936.74
5,700,000.00 CFC FLT *MAT*COUNTRYWIDE FENANCIA  5.618 05/05/2008 FLT IF &3 A 0.097  5.475 0.44 100,218 48,924.55 5,712,426.00 5,761,350.55
8,700,000.00 BJS FLT *MAT#BJ SERVICES (0 5.539 05/01/2008 FLT M  Baal BBB+ 0.164  5.565 0.67 100.031 41,499.19 8,702,637.00 8,744,186.19
15,000,000,00 D FLT *MAT*DOMINION RESOURCES T 5.554 11/14/2008 FLT U  Baa? BEB 0.122  5.581 1.15 100015 111,087.00 15,002,250.00 15,113,337.00
10,000,000.00 CFC FLT *MAT*COUNTRYWIDE FINANCIA  5.501 01/05/2009 FLI IF &3 i 0.261  5.57 0.77 99,584 71,391.34 9,998,400.00 10,019,791.34
10,313,000.00 DISCBFLT *MAT*DISCOVER BANK 5.52¢ 02/10/2009 FLT B A3 BBE 0.117  5.238 0.79 100.108 82,294.83 10,32¢,241.17 10,406,536.00
4,250,000.00 DISCBFLT *MAT+DISCOVER BANK 5.526 02/10/2009 FLT D8 A3 EEB 0,17 523 0.33 100.109 13,934,11 4,254,622,50 4,288,566.61
£,300,000.00 SOGA FLT *MATSGEORGIA POWER CCMPAN  5.553 02/17/2009 FLT U 22 A 0.136  5.421 0.49 109.328 13,730.90 £,320,664.00 §,364,394.90
6,700,000.00 S0V FLT *MAT*SOVEREIGN BANCORP 5.649 03/01/2009 FLT DB  Baal BBB 0.164  5.580 0.52 100.23¢ 32,593.78 6,715,678.00 £,748,271.78
1¢,000,000.00 DCWA FLT +MAT+DAIMUERCHRYSLER NORT ~ 5.783 03/13/2009 FET AU  Baal BBE 0.194  5.798 107 108.093 42,730.90 14,013,020.00 14,055, 750.90
5,000,000.00 BDN FLT *MAT:BRANDYWINE OPERATING  5.922 04/01/2009 FLT RT  Baal BEE- 0.003  5.817 0.39 100,000 73,579.93 5,000,000.00 5,073,578.93
11,025,000.00 CIT FLT *MAT*CIT GROUP INC 5.460 06/08/2008 FLT IF A2 A 0.183  5.473 0.85 100.093 40,131.00 11,035,253.25 11,075,384.25
2,650,000,00 TELEFFLT *MAT*TBLEFONICAE EMISIONES 5.665 06/13/2009 FLT TC  Baal BBB+ 0.217 5.678 0.20 100.325 5,004.08 2,653,312.50 2,658,316.58
7,000,000.00 TELEFFLT +MAT*TELEFONICA EMISIONES 5.665 06/19/2009 FLT TC  Baal BEB+ 0.217  5.675 0.5¢ 100.125 13,218.33 7,008,750,00 7,021, 968.33
4,000,000.00 CAVALFLT *MAT*RANCAJA US DERT SAU 5,520 07/10/2009 FLT FB Al A 0.035  5.499 0.31 100.052 50, 906.67 4,002,480.00 4,053,386.67
5,250,000.00 CAVALFLT *MAT*BANCAJA US DEBT SAU 5.520 07/18/2009 FLT FB Al A+ 0.025  5.£99 0.41 1069062 £6,015.00 5,253,255.00 5,320,070.00
13,470,000.00 COF FLT *MAT*CAPITAL ONE FINANCIA 5.633 (09/10/2009 FLT IF A3 BBB: 0.194 5.500 1.04 100.453 44,262.32 13,531,01%.10 13,575,281.42
7,490,000.00 APC FLT +MAT+ANADARKO PETROLEUM C  5.760 08/15/2009 FLT GO  Baal BEB- 0,203 5.652 0.56 100.406 20,372.80 7,520,409.40 7,540,782.20
5,000,000.00 CAH FLT *MAT+CARDINAL HEALTH INC 5.642 10/02/2008 FLT MM Baal BBB 0.003  5.623 0.39  100.046 £8,953.26 5,002,300.00 5,071,253.26
2,850,000.00 JPM FLT *MAT*JPMORGAN CHRSE & €O 5.560 10/02/2009 FLT D3 A} At 0.008  5.368 0.22 100.421 39,174.83 2,861,998.50 2,901,173.33
4,300,000.00 LBE FLT *MATYLEHMAN BROTHERS HOLD  5.624 11/10/2003 FLT DL Al A+ 0.117 5,219 0.33 100,421 34,933,90 4,318,103.00 4,353,036.90
11,000,000.00 TWX FLT *MAT*TIME WARNER INC 5.606 11/13/2009 FLT BC  Baal BEB+ 0.119  5.616 0.85 100.062 83,938.02 11,008, 820.00 11,090,758.02
4,500,000.00 NISCEFLT *MAT*NISOURCE FINANCE COR  5.940 11/23/2008 FLT U  Baal BEE 0.147  5.972 .35 100.031 28,957.50 4,501,395.00 4,530,352.50
10,215,000,00 MER FLT *MAT*MERRTLL TYNCK & CO 5.595 02/05/2010 FLT DL  Ra} AR- 0.108  5.200 0.79 106.359 87,359.12 10,251,671.85 10,339,030.97
9,450,000.00 HCC FLT *MAT*NATIONAL CITY CORP 5.531 D6/18/2080 FLT DB A A 0.206  5.492 0.73 100,295 23,244.07 9,477,972.00 9,501,216.07
15,000,000.00 @S FLT *MAT*GOLDMAN SACHS GROUP 5.662 06/28/2010 FLT DL  Aad BA- 0,239 5.535 1.15 100.5%3 9,437.50 15,088, 950,00 15, 098,387.50
10,000,909.00 COMBKFLT *MATCOMERICA BANK 5.410 06/30/2010 FLT DB M Bt 0.003 5479 0.76 100.015 1,502.78 10,0601,500.00 10, 003,002.78

Standish Mellon Asset Wanayement GCompany LiG
A Mellon Financial Comparny™ 5



STANDISH MELLON

PORTFOLIO

DETAILS

Portfolio Name:
Portfolio ID:
Closing Portfolio Date:

12/31/2006

Moodys  S&P Dur YTW  Percent  Market Accrued
Par Value Cusip Issuer Coupon  Maturity Type Sec Rating Rating Rating OAReset OAResst Market  Price [ncome Principal Market Value
10,000,000.00 SLM FLT *MAT*SLH CORPORATION 5.537 07/18/2000 PLT IF A2 A 0.067  5.551 0.77 100,015 104,585.51 10,001,590,00 16,106, 085.51
6,500,000.00 AXP FLT *MAT*AMERICAN EXPRESS CRE  5.530 12/02/2000 FLT 1IF  Aal A+ 0.003  5.506 0.50 100.250 27,957.22 §,516,250.00 6,544,207.22
12,200,000.00 MSDWDFLT *MAT*MORGAN STANLEY 5.62¢ 01/18/2011 FLT DL a3 A+ 0.047  5.543 0.95 100.312 142,952.99 12,238,064.00 12,381,016.99
12,050,000.00 BEAR FLT *MAT*BEAR STEARNS CO IKC 5.606 01/31/2011 FLT DL Al At 0.083  5.53% 0,93 100.312 116,332.81 12,087,596,00 12,203,928.81
25,450,000.00 HRP FLT *MAT+HRPT PROPERTIES TRUS ~ 5.961 03/1§/2011 FLT RT  Baa? BEB 0.206  6.018 1.95 100,031 67,462.87 25,457,888.50 25,525,352.37
10,000,000.00 JPM FLT *MAT*JEMORGAN CHASE & CO 5,485 05/16/2011 FLT DB A} Bt 0.128  5.500 0.77  100.078 70,086.11 19,007,800.00 10,077,386.11
50,000.00 SLM FLT *MAT*SLM CORPORATION 5.607 10/25/2011 FLT IF Al A 0.067  5.610 0.06 100.078 7,242.22 750,585, 00 757,827.22
9,000,000.00 AGC1 FLT *MAT*AMERTCAN CENERAL FIN  5.610 12/15/2011 FLT F Al A+ 0.203  5.718 0.69 100,140 18,232.50 9,012,500.00 9,030,832.50
318,285,000, 00 5.623  2.82 yrs 0.142  5.568  24.48 100.170 1,792,619.83 318,825,460.27 320,618,080.10
Type: COMMINGLED FUND
385.00 EDDECO7  EURODOLLAR FUTURES 0.008 FND 0.000  0.000 .00 0.000 -19,250.00 0.00 -19,250.00
385.00 EDJUNO?  EURODOLLAR FUTURES 0.000 FID 0.000  0.000 0.00  0.000 -9,625.00 0.00 -9,625.00
385.00 EDMARQ7  EURODOLLAR FUTURES £.000 FHD 0.000  0.000 0.00  2.000 0.00 0.00 0.00
385.00 EDSEP)7  EURODOLLAR FUTURES 0.000 FiD 0.000  0.000 0.00 0,000 -19,250.00 0.00 -19,250.00
1,540.00 0.000 0.0 yrs 9.000  0.000 0.00 100.027 -48,125.00 0.00 -48,125.00
Type: MONEY MARKET MUTUAL FUND
1,000,000.00 63859810 WATIONSFUNDS CASH RESERVE  1.540 01/02/2007 MFD oF 0.000  0.600 0.08  1.000 1,325.93 1,000,000, 00 1,001,325.93
1,000,000.00 1.540  0.00 yrs 0.000  0.000 0.08 100.000 1,325.93 1,000,000.00 1,001,325.93
Type: REPURCHASE AGREEMENT
40,000,000.00 BARPIREP BANC OF AMERTCA SECURITIE  5.300 01/02/2007 REP RP  P-1 AL+ 0.003  5.371 3.06 100,000 17,666.67 40,000, 000.00 40,017, 666,67
40,000,000.00 BNRPIREP BNP SECURITIES INC REPQ 5.310 01/02/2007 REP RP  P-1 ALt 0.003  5.381 3.06 100.000 17,700.00 40,000, 006.00 40,017,700.00
40,000,000.00 BSRPIREP BEAR STEARNS & CO REPO 5,330 0i/v2/e007 RER RE Pl A-1 0.003  5.402 3.06 100.000 17,766.67 40,000, 000,00 40,017, 766.67
40,000,000.00 BZRPIREP BARCLAYS CAPITAL REPO 5,320 01/02/2007 REP RP Pl A1+ 0,003 5.391 3.06 100.000 17,733.33 40,000, 606, 00 40,017,733.33
40,000,000.00 DERPIREP [DEUTSCHE BANK SEC INC REP  5.320 01/02/2007 REP RP  P-1 A1+ 0.003  5.391 3.06 100.000 17,733.33 40,000,006.,00 40,017,733,33
40,000,000.00 FBRPIREP CREDIT SUISSE SECURITIES 5.320 01/02/2007 REP RP Pl A-1 0,003 5.391 3.06 100,900 17,733.33 40,000,000.00 40,017,733.33
20,000,000.00 GSRPIREP GOLDMAN SACHS & CO REPO 5.340 01/02/2007 REP RP Pl A-1 0.003 5,412 1.53 100.000 §,900.00 20,000, 000,00 20,008, 500.00

Standish Mellon #sset Mapayement Company LLC

A Mellon Pinancial Company™



STANDISH MELLON
PORTFOLIO DETAILS

Portfolio Name:
Portfolio ID:
Closing Portfolio Date:

12/31/2006

Moodys  S&P Fitch Dur YW Percent  Market Accrued
Par Value Cusip Issuer Coupon  Maturty Type Sec Rating Rafing  Rafing OAReset OAReset Market  Price Income Principal Market Value
20,000,000.00 LBRPIREP LEHMAN BROTHERS REPO 5.300 01/02/2007 REP RP Pl A-1 0.003 5371 1.53  100.000 8,833.33 20,000,000.00 20,008,833.33
114,524,302.00 MERP3REP MERRILL LYNCH GOV SEC RED 5.300 01/02/2007 REP RP Pl A1 0.003 5371 8.75  100.000 50,581.57 114,524,302.00 114,574,883.57
40,000,000.00 MSRPIREP  MORGIN STANLEY REFO 5.300 01/82/2007 REE RP  P-1 A1 0.003 5371 3.06 100,000 17,656, 67 40, 000, 060. 00 40,017, 666.67
30,000,000.00 SAERP3REP CITIGROUP GLOBAL MARKETS 5,320 01/02/2007 REP RP D1 A-1+ 0.003  5.391 1.53 100,000 8,866.67 20,000,000.00 20,008, 866.67
454,524,302.00 5.311  0.00 yrs 0,003  5.383  34.72 100.000 201,181.57 454,524,302.00 454,725,483 .57
Type: TREASURY BONDS
950,000.00 912828DQ US T-NOTE 3,750 03/31/2007 TSY GT  lea ABD 0.240  5.060 0.07  99.672 9,101.99 946,884 .00 455, 985.99
950,000, 00 3750 0.24 yrs 0.240  5.060 0.07  99.672 9,101.99 946,884, 00 955,985,589
ACCOUNT SUMMARY
1,305,105,922.91 5311 5.27 y18 0.19  5.445  100.00  99.877 6,258,623.01  1,303,464,886.3%8  1,309,723,509.39

Standish Mellon Asset Managemen1 Gompany L1C

A Mellon Financial Company™



STANDISH MELLON
PORTFOLIO SUNMARY

Standish Mellon Asset Management Company L1¢
A Mellon Financial Company™

Yield (YTW) (Market Weight)

Yield (YTW) (Duration Weight)
Average Current Yield

Average Total Duration

Average Bond Duration

Average Maturity

Average Coupon

Average Price (Lehman)

Average Rating {Long Term)

Average Rating {Short Term)
Average Option Adjusted Duration
Average Option Adjusted Convexity
Average Option Adjusted Y-T-M (MW)
Average Option Adjusted Y-T-M (DW)

Futures Duration Contribution
Average OA Futures Duration

Principal

Accrued

Market Value

Par Value
Number of Issues

Portfolio Name:
Portfolio 1D:
Clesing Porifolio Date:

Portfolio

To Reset

5.577
5.552
5,317
0.385
0.385
0.467
5.311
99.881
AA-
P-1
0.198
-0.010
5.445
5.517

0.294
0.492

1,303,464,886.38
6,258,623.01
1,309,723,509.32
1,305,104,382.81
132

12/31/2006



STANDISH MELLON
STATISTICAL DISTRIB

Portfolioc Name:
Portfolio 1D: -
Closing Portfolio Date: 12/31/2006

Sector Exposure
Account

Benchmark

Sector Duration
Account
Benchmark

Sector Dollar Duration
Account

Maturity Exposure {Years)
Account
Index

Opt Adj Duration Exposure

Account (OA)

Index (OA)

Quality Exposure
Account

Index

Quality Duration
Account

Index

Quality Dollar Duration
Account
Index

Standish Mellon Asset Managemen! Company LLC
A Mellon Financial Company™

AGCY
0.00
0.00

AGCY
0.00
0.00

AGCY
0.00

1-2
483
0.00

12
476

0.00 X

AAA
24.24
0.00

AAA
0.56
0.00

AAA
0.13

0.00

0.00

CRED
7.90
0.c0

CRED

*** Credit Sector Detail ***

Sources: OptAdj Analytics: Lehman/Bloomberg/Salomon

ABS  CMBS MMKT CASH OTHR IND FIN  JEL ELEC UTIL NCRP
fa52 066 000 7584 101 535 555 000 000 000 000
0060 000 000 000 000 000 000 000 000 000 000
ABS  CMBS MMKT CASH QTHR IND PN TEL ELEC  UTIL  NGCRP
076 090 000 089 037 015 022 000 000 000 000
000 000 000 000 000 000 000 000 000 000 000
ABS  CMBS MMKT CASH QTHR IND  FN  TEL  ELEC UTIL NCRP
041 001 000 068 000 000 000 000 000
000 000 000 000 000 000 000 000 000
A 0 O i A
45 57 10-15  15-20 20 Average
000 GO0 000 076 000 0.467
0.00 000 000 000 000 0.000
46 6-8 042 12 Average
075 000 000 000 0.198
0.00 000 000  0.00 0.000
BAA  ELSE P2 P3
1410 007 000 000
000 000 000  0.00
BAA  ELSE P2 P3
198 000 000 000
000 0.0 0.00  0.00
BAA  ELSE P2 P3
028 000 000  0.00
000 000 000 000 000
Assels: HIST - 20081231 Prices: LEHMAN BROTHERS Report Date: 02/05/2007
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Portfolic Name:
Paortfolio 1D:
UTQON Closing Portfolio Date: 12/31/2006

STANDISH MELLON
ISSUER DISTRIB

AlIG SUNAMERICA GL 0.46%
Amount; 5,900,000.00 Rate: 5,100 Maturity: 01/17/2007 0.46%
*MAT*Accredited Mortgage Loan 0.29%
Amount: 3,767,672.90 Rate: 5,380 Maturity: 04/25/2036 0.29%
ALLSTATE LIFE GBL MTN #TR00007 0.19%
Amount; 2,500,000.00 Rate: 3.850 Maturity: 01/25/2008 0.19%
AMERICAN GEN FIN 0.39%
Amount: 5,000,000.00 Rate: 5.750 Maturity: 03/15/2007 0.39%
BAFC 2006-8T2 A2 CMO 0.61%
Amount; 7,964,761.96 Rate: 5.780 Maturity: 12/25/2036 0.61%
Credit Suisse First Boston 1.40%
Amount: 8,450,376.73 Rate: 6.000 Maturity: 11/25/2036 0.65%
Amount; 9,799,310.21 Rate: 5.868 Maturity: 12/25/2036 0.75%
CAPITAL ONE FINL CORP 0.63%
Amount; 8,155,000.00 Rate: 4.738 Maturity: 05/15/2007 0.63%
CHASE AUTO OWNER TR2005-A A 0.47%
Amount; 1,229,210.51 Rate: 3.870 Maturity: 06/15/2009 0.09%
Amount: 5,000,000.00 Rate: 3.980 Maturity: 04/15/2011 0.37%
CHASE MANHATTAN AUTO 03-B A-4 0.20%
Amount: 2,660,869.48 Rate: 2.570 Maturity: 02/16/2010 0.20%
CITIBANK CR CARD TR 04 A1 NT 0.77%
Amount: 10,000,000.00 Rate: 2.550 Maturity: 01/20/2008 0.77%
CMLTI 06-WF1 A-2A 0.76%
Amount: 6,955,000.00 Rate: 5500 Maturity: 07/25/2035 0.53%
Amount: 2,965,486.66 Rate: 5,701 Maturity: 03/01/2036 0.23%
CRMSI 2006-1 A1 _ 0.90%
Amount; 11,689,658.65 Rate: 5.956 Maturity: 07/25/2036 0.90%
COUNTRYWIDE HOME MTN #TR00304 _ 0.38%
Amount: 5,000,000.00 Rate: 2.875 Maturity: 02/15/2007 0.38%

Standish Mellon Asset Management Company LLG
A Mellon Financial Conmpany™ g



STAND|SH MELLON Portfolio Name:
Portfolio 1D: o
iSSUER D!STREUTBON Closing Portfolio Date:  12/31/2006
. ______________________________________________ ]
CULLINAN FINANCE COR 0.38%
Amount; 5,000,000.00 Rate: 5.350 Maturity: 05/15/2007 0.38%
*MAT*CWHEQ, Inc. 0.52%
Amount: 6,756,320.62 Rate: 5.460 Maturity: 086/25/2021 0.52%
DEERE JJOHN CAP MTN # TR 00320 0.64%
Amount: 3,400,000.00 Rate: 3.875 Maturity: 03/07/2007 0.26%
Amount: 5,000,000.00 Rate: 3.625 Maturity: 05/25/2007 0.38%
*MAT*DISCOVER CARD MASTER TR 0 0.73%
Amount: 9,500,000.00 Rate: 5.380 Maturity: 04/16/2010 0.73%
FNR 2001-62 VF 0.02%
Amount: 240,541.34 Rate: £.000 Maturity: 07/25/2019 0.02%
FEDERAL NATL MTG ASSN GTDRE 0.72%
Amount: 4,612,051.62 Rate: 5.000 Maturity: 01/25/2023 0.35%
Amount: 4,884,728.18 RHate: 5.000 Maturity: 03/25/2027 0.37%
FHR 2888 CA 0.62%
Amount; 8,166,506.86 Rate: 4.000 Maturity: 12/15/2015 0.62%
FORD CR AUTO OWNER TR 2006 0.31%
Amount: 4,002,797.03 Rate: 5.040 Maturity: 09/15/2008 0.31%
FORD CR AUTO OWNER TR 2006- 0.95%
Amount: 12,350,000.00 Rate: 5.420 Maturity: 07/15/2009 0.95%
*MAT*Financial Asset Securitie 0.55%
Amount: 4,681,525.99 Rate: 5.410 Maturity: 02/25/2036 0.36%
Amgount: 2,572,757.93 Rate: 5410 Maturity: 04/25/2036 0.20%
GS AUTO LN TR 04-1 A4 0.67%
Amount: 8,899,286.60 Rate: 2.650 Maturity: 05/16/2011 0.67%
GENL MLS INC 1.25%
Amount: 16,010,000.00 Rate: 5125 Maturity: 02/15/2007 1.25%
Ginnie Mae _ 0.25%
Amount; 3,308,207.21 Rate: 4.388 Maturity: 05/16/2023 0.25%

Standish Mellon Asset Management Company LLG
4 Melion. Bingncial Compary™
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STANDISH MELLON
ISSUER DISTRIBUTION

GNR 2004-62 PA
Amount:

HARLEY DAVIDSON 20031 CLA 2
Amount;
Amount:
Amount:

*MAT*CREDIT SUISSE FIRST BOSTO
Amount:

HEMT 2006-5 A1
Amount:
Amount:

HYUNDAI AUTO RECV 04-A CL A-3
Amount:

J P MORGAN CHASE
Amount:

JPALT 2006-A7 2A2 CM
Amount;
Amount:
Amount:
Amount:

JPALT 2006-S4 A1A
Amount:

LINKS FINANCE LLC 5
Amount:

*MAT*MBNA CR CARDTR 02 13 CL
Amount:

*MAT*Morgan Stanley ABS Capita
Amount:

NATIONSFUNDS CASH RESERVE
Amount:

Standish Mellon Asset Manapement Company LG
A Mellon Financial Compery™

2,758,239.05

353,377.2%
1,196,700.28
2,831,063.52

3,027,256.13

6,374,980.77
8,362,940.91

1,762,762.58

3,845,000.00

8,737,797.96
8,694,870.33
8,742,901.28
9,999,879.29

9,745,130.70

16,000,000.00

10,000,000.00

919,828.75

1,000,000.00

Rate:

Rate:
Rate:
Rate:

Rate:

Rate:
Rate:

Rate:

Rate:

Rate:
Rate:
Rate:
Rate:

Rate:

Rate:

Rate:

Rate:

Rate:

Portfolio Name:
Portfolio 1D:

Closing Portfolio Date:

4.500

3.280
3.090
2.630

5.740

5.671
5.500

2.970

5.250

5.600
5.630
5.550
5.400

5.440

5.360

5.480

5.530

1.539

Maturity:

Maturity:
Maturity:
Maturity:

Maturity:

Maturity:
Maturity:

Maturity:

Maturity:

Maturity:
Maturity:
Maturity:
Maturity:

Maturity:

Maturity:

Maturity:

Maturity:

Maturity:

06/20/2028

07/15/2009
06/15/2010
11/15/2010

01/25/2035

11/25/2036
01/25/2037

05/15/2009

05/30/2007

07/25/2036
08/25/2036
10/25/2036
11/25/2036

11/25/2036

05/02/2007

05/17/2010

02/25/2035

01/02/2007

0.21%
0.21%

0.33%
0.03%
0.09%
0.21%

0.23%
0.23%

1.13%
0.49%
0.64%

0.13%
0.13%

0.29%
0.29%

2.76%
0.67%
0.66%
0.67%
0.76%

0.74%
0.74%

1.26%
1.28%

0.77%
0.77%

0.07%
0.07%

0.08%
0.08%
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Portfolio Name:

Portfolio 1D:

Clasing Portiolio Date:

NATIONWIDE LIFE G
Amount:

OPMAC 2005-5
Amount:

*MAT*PERMANENT FINANCING
Amount:
Amount:

RENAISSANCE HOME EQU
Amount:

*MAT*Residential Asset Mortgag
Amount:

*MAT*RASC Series 2006-EMX3 Tru
Amount:

*MAT*SAXON ASSET
Amount:

*MAT*Merrill Lynch Mortgage In
Amount:
Amount:

*MAT*SASC 2006-WF3 M4 FLT
Amount:

USA ED INC MEDIUM TERM NTS
Amount:

US T-NOTE
Amount:

WACHOVIA AUTO OWNER TR 04-B
Amount:
Amount:

WASHINGTON MUT CO
Amount:

Standish Melon Asset Managemeni Company LLG

A Mellon Financial Company™

6,600,000.00

5,995,3556.72

8,425,000.00
5,250,000.00

10,159,698.22

10,000,000.00

3,792,695.53

3,727,229.42

5,200,000.00
10,548,665.69

2,169,000.00

10,000,000.00

950,000.00

3,139,309.09
3,910,000.00

21,585,000.00

Rate:

Rate:

Rate:
Rate:

Rate:

Rate:

Rate:

Rate:

Rate:
Rate:

Rate:

Rate:

Rate:

Rate:
Rate:

Rate:

5.350

5.470

5.464
5.423

5.989

5.580

5.410

5.510

5.570
5.380

5.720

5.625

3.750

2.910
3.440

5.625

Maturity:

Maturity:

Maturity:
Maturity:

Maturity:

Maturity:

Maturity:

Maturtty:

Maturity:
Maturity:

Maturity:

Maturity:

Maturity:

Maturity:
Maturity:

Maturity:

02/15/2007

12/25/2035

12/10/2011
06/10/2014

08/25/2036

11/25/2035

09/25/2025

09/25/2035

12/25/2035
02/25/2037

09/25/2036

04/10/2007

03/31/2007

04/20/2009
03/21/2011

01/15/2007

0.51%
0.51%

0.46%
0.46%

1.05%
0.65%
0.40%

0.78%
0.78%

0.77%
0.77%

0.29%
0.29%

0.28%
0.28%

1.21%
0.40%
0.81%

0.17%
0.17%

0.77%
0.77%

0.07%
0.07%

0.53%
0.24%
0.29%

1.69%
1.69%
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STANDISH MELLON Portfolio Name:
ISSUER DISTRIBUTION ZTtoi(r)wléoFl’g;tfono Date: 12/31/2006

WASHINGTON MUT MTG 02 AR15 A5 0.05%
Amount: 671,855.85 Rate: 4.380 Maturity: 12/25/2032 0.05%

AMERICAN GENERAL FINANCE CORP 0.69%
FLT Amount: 9,000,000.60 Rate: 5610 Maturity: 12/15/2011 0.69%

CURZON FUNDING LLC 1.21%
42D Amount: 16,000,000.00 Rate: 5.230 Maturity: 03/20/2007 1.21%

AMSTEL FUNDING CORPORATION 0.75%
420D Amount: 10,000,000.00 Rate: 5.215 Maturity: 04/17/2007 0.75%
ANADARKO PETROLEUM CORP 0.58%
FLT Amount; 7,490,000.00 Rate: 5.760 Maturity: 09/15/2008 0.58%
APPALACHIAN POWER CO 0.56%
FLT Amount: 2,875,000.00 Rate; 5.693 Maturity: 06/29/2007 0.22%

FLT Amount: 4,500,000.00 Rate: 5.693 Maturity: 06/29/2007 0.34%
AMERICAN EXPRESS CREDIT CORP 0.50%
FLT Amount: 8,500,000.00 Rate: 5.530 Maturity: 12/02/2010 0.50%

BANK OF AMERICA CORP 0.90%
CPD Amount: 12,000,000.00 Rate: 5.180 Maturity: 05/01/2007 0.90%

BANC OF AMERICA SECURITIES REPO 3.06%
REP Amount; 40,000,000.00 Rate: 5.300 Maturity: 01/02/2007 3.06%
BRANDYWINE OPERATING PTN 0.39%
FLT Amount: 5,000,000.00 Rate: 5,821 Maturity: 04/01/2008 0.39%

BEAR STEARNS CO INC 0.93%
FLT Amount: 12,050,000.00 Rate: 5.605 Maturity: 01/31/2011 0.93%

BJ SERVICES CO 0.67%
FLT Amount; 8,700,000.00 Rate: 5.539 Maturity: 06/01/2008 0.67%

BNP SECURITIES INC REPO _ 3.06%
REP Amount: 40,000,000.00 Rate: 5.310 Maturity: 01/02/2007 3.06%

BEAR STEARNS & CO REPO _ 3.06%
REP Amount: 40,000,000.00 Rate: 5.330 Maturity: 01/02/2007 3.06%

Standish Mellon Asset Management Company LG
A Mellon Financial Company™ "



STANDISH MELLON Portfolic Name:

Porifolio 1D:

ISSQER DESTRQ UT&QN Closing Porifolio Date:  12/31/2006
|
BARCLAYS CAPITAL REPO 3.06%
REP Amount: 40,000,000.00 Rate: 5.320 Maturity: 01/02/2007 3.06%
CARDINAL HEALTH INC 0.39%
FLT Amount; 5,000,000.00 Rate: 5.641 Maturity: 10/02/2009 0.39%
BANCAJA US DEBT SAU 0.72%
FLT Amount: 4,000,000.00 Rate: 5.520 Maturity: 07/10/2009 0.31%
FLT Amount: 5,250,000.00 Rate: 5.520 Maturity: 07/10/2009 0.41%
COUNTRYWIDE FINANCIAL CORP 1.20%
FLT Amount: 5,700,000.00 Rate: 5618 Maturity: 05/05/2008 0.44%
FLT Amount: 10,000,000.00 Rate; 5.500 Maturity: 01/05/2009 0.77%
CIT GROUP INC 0.85%
FLLT Amount: 11,025,000.00 Rate: 5.460 Maturity: 06/08/2009 0.85%
CAPITAL ONE FINANCIAL 1.04%
FLT Amount: 13,470,000.00 Rate: 5.633 Maturity: 09/10/2009 1.04%
COMERICA BANK 0.76%
FLT Amount; 10,000,000.00 Rate: 5410 Maturity: 06/30/2010 0.76%
DOMINION RESOURCES INC 1.15%
FLT Amount: 15,000,000.00 Rate: 5.554 Maturity: 11/14/2008 1.15%
DEUTSCHE BANK AG NEW YORK BRANCH 1.27%
CDI Amount: 15,950,000.00 Rate: 5.030 Maturity: 02/14/2007 1.27%
DEUTSCHE BANK SEC INC REPO 3.06%
REP Amount: 40,000,000.00 Rate: 5.320 Maturity: 01/02/2007 3.06%
DAIMLERCHRYSLER NORTH AMERICA HOLDING CORP 1.43%
FLT Amount: 4,625,000.00 Rate: 5.600 Maturity: 03/07/2007 0.35%
FLT Amount; 14,000,000.00 Rate: 5783 Maturity: 03/13/2009 1.07%
DEPFA BANK PLC 1.13%
42D Amount; 15,000,000.00 Rate: 5.185 Maturity: 05/01/2007 1.13%
PISCOVER BANK ) 1.12%
FLT Amount: 4,250,000.00 Rate: 5.626 Maturity: 02/10/2009 0.33%
Amount: 10,313,000.00 Rate: 5.524 Maturity: 02/10/2009 0.79%

F
Stantlish Mellen Asset Magagement Company 1L
A Meflon Finangial Company™ .



STANDISH MELLON Portolio Name:

Portfolio 1D:
ESSUER DESTREUTEON Closing Portfolio Date: 12/31/2006
- ______________________________________
EURCDOLLAR FUTURES 0.00%
Amount: 385.00 Rate: 0.000 Maturity: 0.00%
EURODOLLAR FUTURES 0.00%
Amount: 385.00 Rate: 0.000 Maturity: 0.00%
EURCDOLLAR FUTURES 0.00%
Amount: 385.00 Rate: 0.000 Maturity: 0.00%
EURODOCLLAR FUTURES 0.00%
Amount: 385.00 Rate: 0.000 Maturity: 0.00%
CREDIT SUISSE SECURITIES (USA) LLC 3.06% .
REP Amount: 40,000,000.00 Rate: 5.320 Maturity: 01/02/2007 3.06% |
FEDEX CORP 0.51%
FLT Amount; 6,672,000.00 Rate: 5.455 Maturity: 08/08/2007 0.51%
GENWORTH FINANCIAL INC 0.34%
FLT Amount: 4,500,000.00 Rate: 5.510 Maturity: 06/15/2007 0.34%
GOLDMAN SACHS GROUP INC 1.15%
FLT Amount: 15,000,000.00 Rate: 5.662 Maturity: 06/28/2010 1.15%
GOLDMAN SACHS & CO REPO 1.53%
REP Amount: 20,000,000.00 Rate: 5.340 Maturity: 01/02/2007 1.63%
HRPT PROPERTIES TRUST 1.95%
FLT Amount: 25,450,000.00 Rate: 5.960 Maturity: 03/16/2011 1.95%
JPMORGAN CHASE & CO 0.99%
FLT Amount: 2,850,000.00 Rate: 5.560 Maturity: 10/02/2009 0.22%
FLT Amount: 10,000,000.00 Rate: 5.485 Maturity: 05/16/2011 0.77%
LEHMAN BROTHERS HOLDINGS 0.33%
FLT Amount: 4,300,000.00 Rate: 5.624 Maturity: 11/10/2009 0.33%
LEHMAN BROTHERS REPO 1.53%
REP Amount; 20,000,000.00 Rate: 5.300 Maturity: 01/02/2007 1.53%
MERRILL LYNCH & CO . 0.79%
Amount: 10,215,000.00 Rate: 5.585 Maturity: 02/05/2010 0.79%

FLT
Standish Mellon Rsset Managpgsment Gompany LEC

A Mellon Financial Company™ i



STANDISH HELLON
ISSUER DISTRIB Portfolio ID:

UTION Closing Pertfolio Date:  12/31/2006

MERRILL LYNCH GOV SEC REPO 8.75%
REP Amount: 114,524,302.00 Rate: 5.300 Maturity: 01/02/2007 8.75%
MORGAN STANLEY 0.95%
FLT Amount: 12,200,000.00 Rate: 5.624 Maturity: 01/18/2011 0.95%
MORGAN STANLEY REPO 3.06%
REP Amount; 40,000,000.00 Rate: 5.300 Maturity: 01/02/2007 3.06%
NATIONAL CITY CORP 0.73%
FLT Amount: 9,450,000.00 Rate: 5.530 Maturity: 06/16/2010 0.73%
NORDDEUTSCHE LANDESBANK NY 0.65%
CDI Amount: 8,250,000.00 Rate: 5.250 Maturity: 04/10/2007 0.65%
NISOURCE FINANCE CORP 0.35%
FLT Amount: 4 500,000.00 Rate: 5.940 Maturity: 11/23/2009 0.35%
NORTH SEA FUNDING LLC 0.75%
42D Amount: 10,000,000.00 Rate: 5.180 Maturity: 03/26/2007 0.75%
SANPAOLOC IMI SPA, NEW YORK BRANCH (OLD) 1.13%
CPD Amount: 15,000,000.00 Rate: 5.180 Maturity: 04/27/2007 1.13%
CITIGROUP GLOBAL MARKETS INC. REPO (SALI BOOK) 1.53%
REP Amount: 20,000,000.00 Rate: 5.320 Maturity: 01/02/2007 1.53%
SKANDINAVISKA ENSKILDA BANKEN AB (SEB) 0.56%
CDI Amount: 7,000,000.00 Rate: 5.202 Maturity: 03/30/2007 0.56%
SLM CORPORATION 0.83%
FLT Armount: 10,000,000.00 Rate: 5.536 Maturity: 07/26/2010 0.77%
FLT Amount: 750,000.00 Rate: 5.6086 Maturity: 10/25/2011 0.08%
GEORGIA POWER COMPANY 0.49%
FLT Amount: 6,300,000.00 Rate: 5.553 Maturity: 02/17/2009 0.49%
SOVEREIGN BANCORP 0.52%
FLT Amount: 6,700,000.00 Rate: 5.649 Maturity: 03/01/2009 0.52%
TELEFONICA EMISIONES SAU . 0.74%
FLT Amount; 7,000,000.00 Rate: 5.665 Maturity: 06/19/2009 0.54%

Standish Mellon Asset Management Company LLG
A Mellon, Financial Company™ s



I3EYLY!
STANDISH MELLON Portfolio Name:

Portfolio ID:

ISSUER DISTRIBUTION Closing Portfolio Date:  12/31/2006
FLT Amount: 2,650,000.00 Rate: 5.665 Maturity: 06/19/2009 0.20% |
TIME WARNER INC 0.85% |
FLT Amount: 11,000,000.00 Rate: 5.606 Maturity: 11/13/2009 0.85%
VERSAILLES CDS LLC 0.76%
42D Amount: 10,000,000.00 Rate: 5.260 Maturity: 02/13/2007 0.76%
CASH 0.01%
Amount: 106,471.01 Rate: 5.289 Maturity: 01/02/2007 0.01%

Standish MeHon Asset Management Gompany LLG
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STANDISH MELLON
SECTOR/TYPE REVIEW

Closing Portfolio Date:

Portfolio Name:

Portfolio |D:

12/31/2006

TYPES

SECTORS COR ABF ABS BND FND TSY FLT 42D CPD REP CSH CDI TOT
INDUSTRIAL 2.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 C.C 0.0 0.0 2.3
N/A 0.0 3.1 2.9 1.0 0.0 0.0 c.0 0.0 0.0 c.0 0.0 0.0 7.0
FINANCE 55 0.0 C.1 0.0 c.0 0.0 0.7 0.0 0.0 0.0 0.0 0.0 6.2
ASSET-BACKED 0.0 25 11.6 ¢.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 14.2
AF 0.0 1.8 0.0 0.0 0.0 c.0 0.0 0.0 0.0 0.0 0.0 0.0 1.8
COMMERCIAL MORTGAGE 0.0 0.0 0.7 0.0 0.0 C.0 0.0 0.0 0.0 0.0 0.0 0.0 0.7
MONEY FUND 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 C.0 C.1
US TREASURY 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.1
COMMERCIAL PAPER CONDUIT 0.0 0.0 0.0 0.0 0.0 0.0 0.0 3.5 0.0 0.Cc 0.0 0.0 3.5
OIL & GAS 0.0 0.0 0.0 0.0 0.0 0.0 0.6 0.0 0.0 0.0 0.0 0.0 0.8
UTILITY -ALL 0.0 0.0 0.0 0.G 0.0 0.0 2.5 0.0 0.0 0.0 0.0 0.0 2.5
INDEPENDENT FINANCE 0.0 0.0 0.0 0.0 C.0 0.0 4.4 0.0 0.0 0.0 0.0 0.0 4.4
DOMESTIC BANK c.0 0.0 c.c 0.Cc c.c 0.¢c 41 0.0 0.9 0.0 0.0 0.0 5.0
REPURCHASE AGREEMENTS 0.0 0.0 c.0 c.C 0.0 0.0 0.0 0.0 0.0 34.7 0.0 0.0 34.7
RT 0.0 0.0 c.0 c.0 0.0 0. 2.3 0.0 0.0 0.0 0.0 0.0 2.3
DEALER/BRCKER 0.0 0.0 0.0 0.0 0.0 0.0 4.2 0.0 0.0 0.0 0.0 0.0 4.2
MISCELLANEQUS 0.0 0.0 0.0 0.0 0.0 0.0 0.7 0.0 0.0 0.0 0.0 0.0 0.7
MEDICAL AND MEBDICAL EQUIPMENT 0.0 c.0 0.0 0.0 0.0 0.0 0.4 ¢.0 0.0 0.0 0.0 0.0 0.4
FOREIGN BANK 0.0 0.0 0.0 0.0 0.0 0.0 0.7 1.1 1.1 0.0 c.c 2.5 5.4
CASH EQUIVALENTS 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
AUTOMOTIVE 0.0 0.0 0.0 0. 0.6 0.0 1.4 0.0 0.0 0.0 0.0 0.0 1.4
TRUCKERS AND TRANSPCRTATION C.0 0.0 0.0 0.0 c.o 0.0 0.5 0.0 0.0 0.0 0.0 0.0 0.5
INSURANCE 0.0 0.0 0.0 0.0 C.0 0.0 0.3 0.0 0.0 0.0 0.0 0.0 0.3
TELECOMMUNICATIONS 0.0 0.0 0.0 0.0 0.0 0.0 0.7 0.0 C.0 C.0 0.0 0.0 0.7
BROADCASTING AND PUBLISHING 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.0 0.0 0.0 0.0 0.0 0.8
TOTAL 7.8 7.4 15.2 1.0 0.1 0.1 24.5 4.6 2.0 34.7 0.0 2.5 100.0

Standish Mellon Asset Management GComnany LLC
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STANDISH MELLON
MATURITY REVIEW

Portfolio Name:

Portfolio ID:
Closing Portfolio Date:

12/31/2006

Maturity Schedule
q e——— ; s —— o rrerears e A T AT - e . o - ey
Type Overnite 2-4 5-14 15-29 30-59 60-89 90-119  120-179 180-239  240-270 271-365 1yr-2yr > 2yr Total
R A A g N il s erim et - e onim e, o N e - wriasninan i is S O 000k A i e Pl |
4-2 PAPER-DISCOUNT 0.00 0.00 0.00 0.00 0.76 1.96 0.75 1.13 0.00 0.00 0.00 0.co 0.00 4.60
ASSET-BACKED FIXED SECURITIES 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.31 14.92 15.23
ASSET-BACKED FLOATER SECURITIE  0.00 G.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 7.45 7.45
CERTIFICATE OF DEFOSIT 0.00 6.00 0.00 0.00 1.27 0.56 0.65 0.00 0.00 0.00 0.00 0.00 0.00 2.48
COMMERCIAL PAPER - DISCOUNT 0.00 0.00 0.00 0.00 0.00 0.00 113 0.90 0.00 0.00 0.00 0.00 0.00 2.03
COMMINGLED FUND 0.07 .00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.07
CORPORATE BONDS 0.00 0.00 0.00 215 214 0.65 0.77 1.94 0.00 0.00 0.00 0.19 0.00 7.85
FLOATER 0.00 0.00 0.00 0.00 0.00 0.35 0.00 0.34 1.08 0.00 0.00 2.26 20.44 24.48
OTHER BONDS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1.01 0.00 0.00 0.00 0.00 0.00 1.01
REPURCHASE AGREEMENT 34.72 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 34.72
TEMP INVESTMENTS 0.01 0.00 0.00 0.00 0.C0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01
TREASURY BONDS 0.00 0.00 0.00 0.00 0.00 0.00 0.07 0.00 0.00 0.00 0.00 0.00 0.00 0.07
OT;\L 34.80 0.00 0.00 215 418 3.52 3.38 5.32 1.08 0.00 0.00 277 42.81 100.00
Rate Reset Schedule
b b S . et o 11 e e et o e ' b s KA I B S - - ' . i
Rate Types Overnite 2-4 5-14 16-29 30-58 60-89 90-119  120-179  180-239  240-270 271-365 1yr-2yr > 2yr Total
T —————— . — e - e N e — S— R _— . oy
ASSET_BACKED - FIXED 0.CO 0.00 0.09 0.98 0.02 0.03 0.55 1.64 1.50 1.80 7.32 1.25 0.25 15.23
COMMERCIAL MORTGAGE 0.0 0.00 0.00 0.00 0.00 .00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
FIXED RATE - (NCN ABS) 34.80 0.00 0.c0 215 4.18 317 3.38 4.97 0.00 0.00 0.00 0.19 0.00 52.84
FLOATING RATE 3.13 0.22 0.72 7.08 8.38 11.64 0.77 0.00 0.00 0.00 0.00 0.00 0.00 31.93
TOTAL 37.93 0.22 0.8t 10.22 12.57 14.83 4.69 6.61 1.50 1.60 7.32 1.44 0.25 100.00

Standish Mellon Asset Management Company LLC

A Mellon Financial Company™

21



STANDISH MELLON
FLOATING RATE SUMMARY REVIEW

Portfolio Name:
Portfolio 1D:
Closing Portfolio Date:

12/31/2006

Rating Tran Floating Rate Details Rate Schedule Reset Data Percent

standish Mellon Asset Management Company LLG
A Mellon Financial Company™

Par Value Cusip Issuer Maturity my Number Fitor Index Rate Spread BegDate End Date Date Reset Raie Reset Portfolio

9,500,000 25466KEW /DCMT 2004-1 A (25466KEW) 04/16/2010 1739755 1.00 1 MO LIBOR BBA + 3.000 12/15/2006 01/14/2007 12/15/2006 5.38000000 0.728

10,000,000 55264TBL /MBNA CREDIT CAR  (5G264TBL} 05/17/2010 1953338 1.00 1 MO LIBOR BBA +13.000 12/15/2006 01/15/2007 12/15/2006 5.48000000 0.767

10,000,000 CCMBKFLT /COMERICA BANK C (20034DHM) 06/30/2010 Al A+ 2209112 1.00 1 MO LIBOR BBA + 9.000 11/30/2006 01/01/2007 11/39/2006 5.41000000 0.764

; 6,500,000 AXP FLT /AMERICAW EXPRES (0258M0BX) 12/02/2010 Aa3 As 2008094 1.00 1 MO LIBOR BBA + 18.000 12/04/2006 01/01/2007 12/04/2006 5.53000000 0.500
; 3,027,256 437084FM /HEAT 2004-7 A3 {437084FM) 01/25/2038 2045370 1.00 1 MO LIBOR BBA 39.000 12/27/2006 01/28/2007 12/27/2006 5.74000000 0.232
919,829 §1744CNP /MORGAN STANLEY {61744CNP) 02/25/2035 1846180 1.0C0 1 MO LIBORBBA +18.000 12/27/2006 01/24/2007 12/27/2006 5.53000000 0.070

6,955,000 17307GUN /CMLTI 2005-0PT4 (17307GUN) 07/25/2035 1944079 1.00 1 MO LIBOR BBA +15.000 12/27/2006 01/24/2007 12/27/2006 5.50000000 0.532

3,727,229 B8O0S5564RZ /SAXCON ASSET SEC  (805564RZ) 09/25/2035 1888819 1.00 1 MO LIBOR BBA +16.000 12/27/2006 01/24/2007 12/27/2006 551000000 0.285
10,000,000 76112BJ8 /RAMP 2005-EFCE (76112BJ08) 11/25/2035 2226755 1.00 1 MO LIBOR BBA 23.000 12/26/2006 01/24/2007 12/26/2006 5.58000000 0.766

5,200,000 84751PFS /SURF 2005-BC2 A [84751PFS) 12/25/2035 1884610 1.00 1 MC LIEOR BBA +22.000 12/27/2006 01/24/2007 12/27/2006 557000000 0.399

4,681,526 235729PPV /FHLT2006-2 2A1 135729PPV) 02/25/2036 2020017 1.00 1 MO L!'BOR BBA 6.000 12/28/2006 (1/28/2007 12/28/2006 5.41000000 0.358

3,767,673 (Q04375EU fACCR 2006-1 Al {004375EW) 04/25/2036 2078651 t1.00 1 MO LIBOR BBA 6.000 11/30/2006 01/01/2007 11/30/2006 5.38000000 0.288

2,572,758 35729PWY /FHLT 2006-1 2-A {35729PNY} 04/25/2036 2092480 1.00 1 MO LIBCR BBA + 6.000 12/27/2006 01/24/2007 12/27/2006 5.41000000 0.197

3,792,696 76113ABY /RASC 2006-EMX3 (76213ABY} 04/25/2036 2081743 1.00 1 MO LIBCR BBA 6.000 12/22/2006 01/21/2007 12/22/2006 5.41000000 0.290

: 6,756,321 23242MAA /CWL 2006-S3 AL (23242MAR) 07/25/2036 2134056 1.00 1 MO LIBOR BBA 11.000 12/26/2006 01/24/2007 12/26/2006 5.46000000 0.516
I 2,169,000 86361EAJ /SASC 2006-WF3 M (B6361EATJ) 09%/25/2036 2196308 1.00 1 MO LIBOR BBA 37.000 12/26/2006 01/24/2007 12/26/2006 5.72000000 0.166
10,548,666 84751PLL /SURF 2006-BC2 A (84751PLL) 02/25/2037 2080762 1.00 1 MO LIBOR BBA 6.000 11/30/2006 01/01/2007 11/30/2006 5.38000000 0.806

4,625,000 DCNWA FLT /DAIMLERCHRYSLER  (233835AX) 03/07/2007 Baal BBEB 1834318 1.00 3 MO LIBOR BEA 25.000 12/07/2006 03/06/2007 12/07/2006 5.50000000  D.355

4,500,000 GWW FLT /GENWORTH FINANC (37247DAC) 06/15/2007 A2 A 1682805 1.00 3 MO LIBOR BBA +15.000 12/15/2006 03/14/2007 12/15/2006 5.51000000 0.345

4,500,000 APPW FLT /APPALACHIAN POW (037735CA) 06/2%2007 Bas2 BBB 1735094 1.00 3 MO LIBOR BBA +33.000 12/29/2006 03/28/2007 12/29/2006 569375000 0.344

2,875,000 APPW FLT /APPALACHIAN POW (037735CAR) 06/29/2007 Baa? BEB 1721038 1.00 3 MO LIBOR BBA +33.000 12/29/2006 03/28/2007 12/29/2006 5.69375000 0.220

6,672,000 FDX FLT /FEDEX CORPORATI (31428XAN}) (08/08/2007 Baa2 BBB 2165519 1.00 3 MO LIBOR BBA 8.000 11/08/2008 02/07/2007 11/08/2006 5.45531000 0.514

5,700,000 CFC FLT /COUNTRYWIDE FIN (22238HAC) (3/05/2008 A3 A 1874083 1.00 3 MO LIBOR BBA + 25000 11/06/2006 02/04/2007 11/06/2006 581813000  0.440

8,700,000 BJS FLT /BJ SERVICES {055482A%5) 06/01/2008 Baal BBB+ 2126752 1.00 3 MO LIBOR BBA +17.000 12/01/2006 02/28/2007 12/01/2006 5.53938000 0.668

i 15,000,000 D FLT /DOMINION RESOUR (25746UBA) 11/14/2008 Baa2 BBB 2226764 1.00 3 MO LIBOR BBA 18.000 11/14/2006 02/13/2007 11/14/2006 5.55435000 1.154
10,000,000 CFC FLT /COUNTRYWIDE FIN (22238HEL) 01/05/2009 A3 A 2253545 1.00 3 MO LIBOR BBA +14.000 12/18/2006 04/04/2007 12/18/2006 5.50063000 0.765

3 4,250,000 DISCBFLT /DISCOVER BANK 5 (2546X0CAA) 02/10/2002 A3 BBB 2246508 1.00 3 MO LIBOR BBA 15,000 11/13/2006 02/11/2007 11113/2006 5.52625000  0.327
10,313,000 DISCBFLT /DISCCVER BANK 5 (2546X0AA) 02/10/200% A3 BBB 2225870 1.00 3 MO LIBORBBA 15.000 11/10/2006 02/11/2007 11/10/2006 5.52442000 0.795

6,300,000 SOGA FLT /GEORGIA POWER C {373334FX) 02/17/2008 A2 A 1566412 1.00 3 MO LIBOR BBA + 18,000 11/7/2008 02/18/2007 11/17/2006 5.55313000  0.486

6,700,000 SOV FLT /SOVEREIGN BANCC (845205AR) 03/01/2008 Baal BBB 1947978 1.00 3 MO LIBORBBA +28.000 12/01/2006 02/28/2007 12/01/2006 5.64938000 0.515

14,000,000 DCNA FLT /DAIMLERCHRYSLER (233835BB) 03/13/2009 Baal BBB 2072405 1.00 3 MO LIBORBBA 43.000 12/11/2006 03/11/2007 12/11/2006 5.78313000 1.073

5,000,000 BDN FLT /BRANDYWINE REAL (105340AD) 04/01/2008 Baa3 BBB- 2080857 1.00 3 MO LIBORBBA +45.000 10/02/2006 01/01/2007 10/02/2006 5.82163000  (.387



STANDISH MELLON
FLOATING RATE SUMMARY REVIEW

Par Value Cusip Issuer Maturity
11,025,000 CIT FLT /CIT GROUP INC 5 (125577aw) 06/08/2009
7,000,000 TELEFFLT /TELEFONICA EMIS (87928WAD) 05/19/2009
2,650,000 TELEFFLT /TELEFONICA EMIS (B7938WaD) 06/19/2009
4,000,000 CAVALFLT /BANCAJE US DEBT (05950JAB) 07/10/2009
5,250,000 CAVALFLT /BANCAJA US DEBT (05%50JAB) 07/10/2002
13,470,000 cor FLT /CAPITAL ONE FIN (14040HAP) 09/10/2000
7,490,000 APC FLT /ANADARKO PETROL (032511AW) 08/15/2009
5,000,000 CAH FLT /CARDINAL HEALTH (14149YAJ) 10/02/2009
2,850,000 gpM FLT /JP MORGAN CHASE (46625HBY) 10/02/2008
4,300,000 LBH FLT /LEHMAN BROTHERS (52517PXU) 11/10/2008
11,000,000 Twx FLT /TIME WARNER INC (887317a7) 11/13/2009
4,500,000 NISCEFLT /NISOURCE FINANC ({65473Qap) 11/23/2008
10,215,000 MER FLT /MERRILL LYNCH & (59018YVA) 02/05/2010
$,450,000 NCC FLT /NATIOMAL CITY C (63540SaR) 06/16/2010
15,000,000 Gs FLT /GOLDMAN SACHS G (38143UBD) 06/28/2010
10,000,000 8LM FLT /SLM CORP 5.6603 (78B442FEC) 07/26/2010
12,200,000 MSDWDFLT /MORGAN STANLEY (617446YT) 01/18/2011
12,050,000 BEAR FLT /BEAR STEARNS CO {073902KG} 01/31/2011
25,450,000 HRP FLT /HRPT PROPERTIES (20226WAT} 03/16/2011
10,000,000 JPM FLT /JP MORGAN CHASE {46625HGH} 05/16/2011
780,000 SLM FLT /SLM CORP {78442FER} 10/25/2011
8,425,000 71419TAD /PERMA & 2A {71419Tap) 1210/2011
9,000,000 AGC1 FLT /AMERICAN GENERA {02635PTH} 12/15/2011
5,260,000 71419WAD /PERMANENT FINAN {71419WAD) 06/10/2014

Standish Mellon Asset Management Company LLG

A Mellon Financial Comparn)

el

Rating Tran Floating Rate Details Rate Schedule Reset Data Percent
._.Sf..P_ I\ﬂy Number Filor Index Raie Spread Beg Date End Date Date Reset Rate Reset Portfolic
A2 A 2126768 1.00 3 MO LIBOR BBA 11.000 12/08/2006 03/07/2007 12/08/2005 5.46000000  0.846
Baa1 BBB+ 2154486 1.00 3 MO LIBOR BBA 30.000 12/20/2006 03/19/2007 12/20/2006 5.66500000 0.536
Baal BBB+ 2209073 1.00 2 MQLIBORBBA 30.000 12/20/2006 03/19/2007 12/20/2006 5.66500000 0.203
Al A+ 2215802 1.0 3 MO LIBOR BBA 15.000 10/10/2006 01/09/2007 10/10/20068 5.52000000  0.309
Al A+ 2142333 1.00 3 MO LIBOR BBA 16.000 10/10/2006 01/09/2007 10/10/2006 5.52000000 0.406
A3 BBB+ 2184755 1.00 3 MO LIBORBBA 28.000 12/11/2006 03/11/2007 12/11/2006 5.63313000 1.038
Baa3d BBB- 2191293 1.00 3 MO LIBORBBA 40.000 12/15/2006 03/14/2007 12/15/20068 5.76000000 0.576
Baa2 BBEB 2201061 1.00 3 MO LIBOR BBA 27.000 10/02/2006 01/01/2007 10/02/2006 5.64163000 0.387
Aa3 A+ 2006883 1.00 3 MO LIBORBBA +19.000 10/04/2006 01/03/2007 10/04/2006 556000000 0.222
Al A+ 1848540 1.00 3 MO LIBOR BBA 25.000 11/10/2006 02/11/2007 11/10/2006 5.62442000 0.332
Baa?2 BBB+ 2251771 1.00 3 MO LISOR BBA 23.000 11/13/2006 02/12/2007 11/13/2006 5.60625000 0.847
Baa3 BBB 1754275 1.00 3 MO LIBORBBA + 57.000 11/23/2008 02/22/2007 11/23/2006 5.24000000 0.346
Aa3  AA- 2074882 1.00 3 MO LIBOR BBA 22.000 11/09/2006 02/08/2007 11/09/2006 5.59535000 0.789
Al A 2233426 1.00 3 MO LIBOR BBA +17.000 12/18/2006 03/15/2007 12/18/2006 553063000 0.725
Aa3d AA- 2251656 1.00 3 MO LIBOR BBA 30.000 12/28/2006 03/27/2007 12/28/2C06 5.66250000 1.153
A2 A 2149610 1.00 3 MO LIBOR BBA 16.000 10/25/2006 01/24/2007 10/25/2006 5.53688000 0.772
Aa3 A+ 2179810 1.00 3MO LIBOR BBA 26.000 10/18/2006 01/17/2007 10/18/2006 5.62438000 0.945
Al A+ 2070764  1.00 3 MO LIBOR BBA +23.000 10/31/2006 01/30/2007 10/31/2006 5.60565000 0.932
Baa2 BBB 2078472 1.00 3 MO LIBOR BBA 60.000 12118/2006 03/15/2007 12/18/2008 5.96063000  1.949
Aa3 A+ 2208183 1.00 3 MO LIBOR BBA 11.000 11/16/2006 02/15/2007 11/16/2006 5.48500000 0.769
A2 A 2254712 1.00 3 MO LIBOR BBA 23.000 10/25/2006 01/24/2007 10/25/2006 5.60688000 0.058
1750725 1.00 3 MO LIBOR BBA + 9,000 11/10/2006 02/11/2007 11/10/2006 5.46442000 0.646

At A+ 29256889 1.00 3 MCLIBORBBA 25.000 12/15/2006 03/14/2007 12/15/2008 5.681000000 0.690
1808980 1.00 3 MC LIBOR BBA + 7.000 12/11/2008 03/11/2007 12/11/2006 5.42313000 0.402

Portfolio Name:

Portfolio ID:

Closing Portfolio Date:

12/31/2006
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RFP 666651
GENERAL INFORMATION FORM

QUESTIONS: All inquiries for information regarding this solicitation should be directed to: James E. Dunlap, CPPB, VCO, Phone: (540)
231-8543, e-mail: jdunlap@vt.edu.

DUE DATE: Sealed Proposals will be received until February 21, 2007 at 3:00 PM. TFailure to submit proposals to the correct location by
the designated date and hour will result in disqualification.

ADDRESS: Proposals should be mailed or hand delivered to: Virginia Polytechnic Institute And State University (Virginia Tech),
Purchasing Department (0333), 270 Southgate Center, Blacksburg, Virginia 24061. Reference the Opening Date and Hour, and RFP
Number in the lower left comer of the return envelope or package.

In compliance with this Request For Proposal and to all the conditions imposed therein and hereby incorporated by reference, the
undersigned offers and agrees to furnish the services in accordance with the attached signed proposal and as mutually agreed upon by
subsequent negotiation.

TYPE OF BUSINESS: (Please check all applicable classifications)

X Large.

Small business — An independently owned and operated business which, together with affiliates, has 250 or fewer employees or
average annual gross receipts of $10 million or less averaged over the previous three years. Department of Minority Business
Enterprise (DMBE) certified women-owned and minority-owned business shall also be considered small business when they have
received DMBE small business certification.

Women-owned business — A business concemn that is at least 51% owned by one or more women who are U. S. citizens or legal
resident aliens, or in the case of a carperation, partnership, or limited liability company or other entity, at least 51% of the equity
ownership interest is owned by one or more women who are citizens of the United States or non-citizens who are in full compliance
with the United States immigration law, and beth the management and daily business operations are controlled by one or more
women who are U. S. citizens or legal resident aliens.

Minority-owned business — A business concern that is at least 51% owned by one or more minority individuals (see Section 2.2-
1401, Code of Virginia) or in the case of a corporation, partnership, or limited liability company or other entity, at least 51% of the
equity ownership interest in the corporation, partnership, or limited liability company or other entity is owned by one or more
minotity individuals and both the management and daily business operations are controlled by one or more minority individuals.

COMPANY INFORMATION/SIGNATURE: In compliance with this Request For Proposal and to all the conditions imposed therein and
hereby incorporated by reference, the undersigned offers and agrees to furnish the services in accordance with the attached signed proposal
and as mutually agreed upon by subsequent negotiation.

FULL LEGAL NAME (PRINT) FEDERAL TAXPAYER NUMBER (1D#)

{Company name as it appears with your Federal Taxpayer Number)

Standish Mellon Asset Management Company LLC

BUSINESS NAME/DBA NAME/TA NAME FEDERAL TAXPAYER NUMBER
(If different than the Full Legal Name) {If different than [D# above)
BILLING NAME FEDERAL TAXPAYER NUMBER
(Company name as it appears on your invoicc) (Tf different than [D¥ above)

Standish Mellon Asset Management Company LLC

PURCHASE ORDER ADDRESS PAYMENT ADDRESS

N/A P.O. Box 371784
Pittsburgh, PA 15251-7784

CONTACT NAME/TITLE (PRINT) SiGR RE (IN INK) / DATE
James Kohley dyr A 0 LTS 020162007
E-MAIL ADDRESS TELEPHONE NUMBER TOLL FREE TELEPHONE NUMBER FAX NUMBER TO RECEIVE E-

PROCUREMENT ORDERS
jkohley@standishmellon.com | (412} 234-0341 1-800-374-6969 N/A
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Standish Mellon Overview Virginia Tech

Standish Mellon Overview

A fixed income focused firm

History dating back to 1933 $161.8 hillion in assets 110 investment professionals

15 years average experience

Providing customized F===-——==--= Relationship Management - - - — - - - — 1

client solutions Fixed Income

iz Capabilities

As of Decemdber 31, 2006. The Firm aflso includes asseis managed by Standish Mellon personnel acting as dual officers of The Dreyfus Corporation, Mellon Bank, NA, and Mellor Trust of New England,
which are ather Mellon Financial Corporation subsidiaries.
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Standish Mellon Overview

Virginia Tech

Management Leadership
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Standish Mellon Overview

fix

Broad Fixed Income Capabhilities
Decemher 31,2006

Stable Value
Strategies

Sheorl Duration
Strategies

Beta
Strategies

Tax-Sensitive
Strategies

" N % L LY L
B B X LIPS EE SRS E SRR
Virginia Tech

Sector/Structured

Strategies

Active Core
Strategies

Core Plus
Strategies

$88.0B
STIF
Active Cash
LIBOR Plus
Ultra Shaort
Supar 8TIF
1-3 Year

$14.1B
Stahle Value
Yield Enhanced

$12.58B

Beta Management
Cast Drag
Policy Implementation
Poriable Alpha
Lt

Bond Indexing
Lehman
Citigroup

JP Morgan
1Boxx

$13.1B

Short Term
Tax-5ensitive

Intermediate
Tax-Sensitive

Long Term
Tax-Sensitive

Yield Curve Arbitrage

Insurance Strategies
$1768B

$4.8B
Asset-backed
Mortgage-backed

Coltateralized Deht
Qbligatior (CDO)

Structured Finance

TIPS/Government

$17.5B $11.8B
1-5 Year US Gere Plus
Intermedliata LS Select Credit
High Grade Core Euro Select Credit
Long Duration Global Fixed Income
Global Credit
High Yield
Emerging Market Cebt
Extarnal Currency
Local Currency

Absaolute Return/
Hedge Funds

Total Assets Under Management: $161.8 Billion

As of December 31, 2006. The Firm also inchdes assets managed by Standish Mellon personnel acting as dual officers of The Direyfus Corporation, Mellon Bank, N, and Mellon Trust of New England,

wwhich are other Metlon Financal Corporation subsidiaries.
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Standish Mellon Overview

Virginia Tech

G il ‘ - |

Powerful Resources to Deliver Added Value

Decemhber 31,2006

110 investment professionals, with an average of 15 years experience

35
32
2
6
6
21

Portfolio Managers

Global Credit and Investment Analysts
Bond Strategists

Absolute Return

Insurance Management

Trading

Relationship Management

STANDISH f Mellon
AMidion Fnanciz! Compamy™




3

STANDISH

A Mellon Financial C'amparzy'w

Mellon




4 } N B

¥ : i :
& X “H |
3! s ! LA

'Virginia Tech
Recommendation




Virginia Tech Recommendation Virginia Tech
Recommended Strategy
STIF Plus
Sample Portfolio Characteristics
Yield-to-Maturity 5.33%
Tier 1 Daily Operating Cash Average Goupon 5.36%
Effective Duration 0.07 Years

m  Maximize yield and daily liquidity Average Maturity 130 Years

Intermediate (1-10 Years)

Tier 2 ' 1-3 Sample Porifolio Characteristics

. . Yield-to-Maturity 4 96%
Tier 3 Intermediate Average Coupon 5.10%

: ' ~ Aggregate
Tier 4 ' Fffective Duration 3.50 Years

) Average Maturity 5.79 Years -
m Balance risk and return
Sowerce: Standish Mellon
STMDISHfMeIlon
5 A Mulion Fivansaf Compamy™
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Virginia Tech Recommendation Wirginia Tech
Investment Performance
Decemher 31,2006
7% 9 MSTIFPlus  11-3Year mintermediate  mHigh Grade 12% 5 mSTIFPlus  21-3 Year  mintermediate  mHigh Grade

6% 10% -

5%
8%
4%
6%
3%
4%
2%

1% 2%

0%

0% . . . R
1 Year 3 Years 5 Years 7 Years 2006 2005 2004 2003 2002 2001 2000

o ey B o TN,

H 1 H
: H

STIF Plus 1-3 Year Intermediate  High Grade

Best Parforming Quarter 1.71% 1 3.16% . 4.86% f 473%
Worst Performing Quarter L 029% | -0.94% 247% -2.58%

Sonrce: Standish Mellon

StaNDISH / Mellon
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Virginia Tech Recommendation
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Virginia Tech

STIF Plus Composite Representative Portiolio

March 31,2007

Porifolio Characteristics

Yield (YTW) {Market Weight) (To Reset)
Average Goupon

Effective Duration (To Reset)
Average Maturity

Sector Distribution o
5338, 35%  Cerlificate of Deposit
5'360/0 Quernight Liguidity
33.8%
0.07 Years
1.80 Years

Maturity Distribution

ABS nating Rats Corporate
1.3% & ABS
58.2%

Quality Distribution

0% -
™
39.7%
30%
p
=
=
£
B 20%
5
g
10%
A
25.1%
0% - — - i - e
14 5-14 15-29 30-59 60-89 90179 180-365
Maturity {To Reset)
STANDISH 7 Mellon
7 Source: Standish Mellon
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Investment Team and Process Virginia Tech

Team-hased Decision Making Structure
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Investmeni Team and Process Virginia Tech

Investment Process

The team strives to achieve your goals by integrating your investment ohjectives with our time-tested
investment management discipline.

Strategy Integration ~ Portfolia Construction Portfolio Execution

Fundamental Research Strategy Integration Portfolio Construction Portfolio Execution
m  Produce macroeconomic, s Evaluate n  Optimal portfolio m  Adherence to client
market and sector opportunity set structure based guidelines
outlook on unique client
n Deve?op broad short objectives m  Best trading strategy
m  In-depth fundamental duration strategy . )
security analysis »  Risk management u .Consmtent strategies
»  Generate model implementation
m  Industry cutlook portfolio

STANDISHfMGIlO_ﬂ

10 A Madian Financiat Compang™*
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Investment Team and Process Virginia Tech

m Proprietary fundamental research

- Consistent and disciplined
s Emphasis on stable to improving credit momentum

- Accountability through independent rating and trend system
a Orientation to a disciplined value approach

- Concentration on less efficient market segments
m Avoid asymmetric risk

- Capitalize on deteriorating credit momentum through swap market
m Credit sector strategist

- Construction of model portfolios

STANDISH ? Mellon

1 2 A Mibion Finaniial Compamy™ 7
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Investment Team antl Process Virginia Tech
Credit Research Methodology
Identify and Emphasize Stable to Improving Credits
a Proprietary credit momentum ratings and shadow credit ratings are substantial elements of analyst responsi-
bilities
a Analyst evaluation:
— Ability to identify and communicate credit trends
- Determination of relative value
a Portfolio managers and credit sector strategists emphasize 3s, 2s and 1s; de-emphasize or buy credit protection
on the 4s and 5s
1= high likelihood of upgrade in 12 months
2= likelihood of upgrade in 12 months
3= no ratings change expeected in 12 months
4= likelihood of downgrade in 12 months
5= high likelihood of downgrade in 12 months -
STANDISHfMe“Oﬂ
1 3 A Nfelion Fnumeint Company®
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Investment Team and Process Virginia Tech
[ ¥ oy AN o~ T ity b3 i R e e Uil i i s b " " A iAo T T T el R |

Structured Asset-Backed Securities
Analysis platiorm integrates a variety of innovative tools inte our research process

] Intex __TREPP 4
m Transaction overview > m Specialized CMBS software :
m Historical delinquency and ‘m Detaited collateral

. loss information : ¢ information

w Graphical comparisen by - ‘m Real estate market _
= issuer and transaction - fundamentals :
m Scenario hased cash flow u Seenario based cash flow

= gnalysis i = analysis

; ABSNet : 4 Yield Book
. m Current news and k Struciured Finance 3 o

- " Historfcal spread
L resaaroh reports SUN Data Warehouse E T omation

k. w Early warning manitoring " 3 m Analyst input for transaction " m Scenario analysls
. system based an detalls " w Prepayment mode!
- Proprietary friggers 4 m Aggregates and sorts historical

Information
m Default/loss assumptions
m Survgillance

Bloomberg

Servicer/Trustee

w Deal dascription m Monthly remittance
m Yield fables reporis
= Prépayment Rating Agencies '

spaeds

> m Web site new issue
reports

. w Monthly performance
- . reports

Dur application of these tools via the data warchouse gives us our proprietary

StaNDIsH / Mellon

ANy Fimeeiat Comparn™!
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Investment Team and Process Virginia Tech

Structured Asset-Backed Security Selection

Issuer and Servicer] |- AssetQuality | |  Projecting Structure | | Relative Value Surveillance

- Performance zw{x_ = { ME. Performance ",}% ;_

V-:- Portiolio growth -V 4;'-' Type of Collateral. ““*E/ m  Project GDRs ‘“1/ . = Credit ~““3ij = Spread ‘versus Monitor

@ Delinquency and 'm  Borrower quality : = Project prepayments . enhancement - Ireasuries :  performance

. loss trends { Pa Leverage 1 s Modelcashfiows { | = Excessspread w Spreadversus | | monthly

E. Financial strength - ' Concentration 3 - w Triggers ' SWaps : ‘m Original .

m Reliance on 1 ¢ | b= Swticspread | [ assumpilonsvs. .

- securitization f . ; w 1 ta Spreadversus § - actual trends
' i : ; : ~ LIBOR { [wm Markettechnicals :

8 ; i - : 7 ; : ; = & pricings

identify residential, commercial mortgage and asset backed securities with stable to
improving credit characteristics and cash flow stability

) STANDISH ; Mellon
A Melion Finaweia! Compepes™
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Investinent Team and Process Virginia Tech
Decemher 31,2006
Representative Intermediate Fixed Income Portfolia vs. Lehman Brothers Intermediate Govi/Credit Index
Index Breakdown i Porifolio Breakdown
Dur Bucket  Treasmy TIPS Agency MBS CMBS ABS IG  Muni  Total Dur Bucket Treasury TIPS Agency MBS CMBS ABS 16 HY Splits EM Int'i Muni  Total
Dur <1 0.20 2.31 0.50 3.01 Dur<1 131 043 037 050 0.19 2.8
Dur 1-2 13.58 5.86 5.38 25.82 Dur1-2 0260 220 425 019 039 080 7.88
Dur 2-3 7.89 418 5.06 1712 Dur2-3 067 1033 121 013 315 0.21 074 16.50
Dur 3-4 6.14 317 7.60 16.92 Dur3-4 10.69 1.94 027 728 071 054 348 054 0.14 0.65| 26.23
Dur 4-5 314 1.44 5.78 10.35 Dur 4-5 27.38 013 195 277 041 025 052 0.16{ 33.56
Dur 5-7 .09 210 9.52 18.71  Dur 5-7 1.82 0.09 049 072 415 047 0.67 110 9.50
Dur 7-10 3.52 1.49 3.05 8.05 Dur7-10 0.63 0.58 0.87] 2.10
Dur 10+ 0.00 Dur 10+ 1.28 014 1.43
Total (%) 41,55 0.00 2156 D0.00 0.00 0.00 36.89 0.00 100.00 Total [%]) 38.70 3.76 1.03 1761 279 560 19.67 3.06 1.93 3.47 0.50 1.87 100.60
Total {CTD} 1.44 0.00 0.62 0.00 0400 0.00 1.54 0.00 3.60 Total (CTH) 1.62 0.18 10 052 945 021 0385 008 007 0.1 0.00 0.11 3.68
Auality Breakdown Difference Between Portfolio and Index
Market Value % CTD Dur Bucket Treaswry TIPS Agency MBS GMBS ABS 16 HY Splits EM Int'l Mumi Total
Dur<1 -0.20 -2.31 -0.50 131 043 037 050 0.19] -0.21
Dity Bucket Index Port Diff Index Port Diff Bur 1-2 -13.58 -6.86 026 220 -114 019 039 080 -17.95
Treas/Agney* 63.11 3217 -30.94 2.06 1.58| -0.48 Bur 2-3 -7 89 -350 1033 121 019 191 0.00 021 074 -0.62
AAMAA 12.77 22.06 9.29 048 038 -0.11 Bur 3-4 455 194 281 728 071 054 -413 054 014 0.65] 9.3
A 13.42 822 -3.20 0.57 064 0.07 Bur 4-5 2424 -1.44 013 195 -3.01 041 025 052 0.16] 23.20
BBB 10.70 20.69( 18.09 0.48 085 0.36 Bur 5-7 -7.09 182 201 049 072 -5.38 047 0.67 110 -0.21
BB 4,83 017 047 Dur 7-10 -2.88 -1.49 -2.46 0.87] -5.96
B 3.03 0.06| 0.06 Bur 10+ 0,00 0.00 1.20 0.14 1.43
CCC/HR Total (%]) -2.85 3.76 -20.53 17.61 2.79 5.60 -17.22 3.06 1.94 3.47 0.50 1.87 0.00
Total 100.60 100.00 3.60 3.68 Total (CTD) 0.18 048 -0.53 052 0415 0.21 -0.63 0.08 0.07 0.11 0.00 0.1t 0.08
*TreasiAgency bucket includes MBS for the Index
Yield Gurve Exposure vs. the Index
15 4
1.00
10 4
05 4
6.02 o 002
00 —r . . :
_0.5 | '
.56
A0+ 082
Dur <1 Dur 1-2 Dur 2-3 Dur 3-4 Dur 4-5 Dur 57 Dur7-10 Dur 10+
Duration Bucket
: disk Mellon, Lehman Brothers
Source: Standish Metlon, 2 STANDISH J Mellon

1 6 A Mo Finaneia! Campany™® !
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Client Service and Summary

Key Advantages to Virginia Tech:

m  Seamless interface between investment manager and custodian

m  Discplined, well defined process that has produced consistent and repeatable performance

m Experienced investment team

m Client service team dedicated to excellence

17
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Client Service and Summary
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Tier 1- Daily Operating Cash — STIF Plus

Composite Performance
Decemher 31,2006

m STIF Plus Gemposite!

& Merrill Lynch 3 Month US Treasury Bill Index
42006

1 Year

3 Years

3 Yaars

0% 1% 2% 3% 4% 2% 6%

! Composite perfarmance is shown gross of fees. Past performance is no indication of fiture results.
This material is accompanied by the Standish Mellon STIF Plus composite which contains a

complete description of GIPS” compliance at the end of this presentation.

18 Source: Standish Mellon

Tier 2-1 - Core Balances - Intermediate (1-10 Year)

Composite Performance
Decemher 31,2006

m Intermediate Fixed Income Composite2

@ Lehman Brothers intermediate Gov't/Gredit (A or Better)
402006 |

438
1 Yaar |

3 Years |

5 Years §

-

0% 1% 2% 3% 4% 5% 6%

*Composite performance is shown gross of fees. Past performance is no indication of furure resulls.
This material is accompmzied by the Standish Mellon Intermediate Fixed Income campo site which
containg g complete description of GIPS™ compliance at the end of this presentation.
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Appendix

Historical Short-Term Rates
For the period Fehruary 1997 to Fehruary 2007
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— 2 YT Tsy
=-——3-Month LIBOR
~mm= Fed Fund Target

{]

Yield fo Maturity

Source: Bloomberg
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Historical Treasury Yield Curves (0-30 Years)
Fehruary 28, 2007
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Apnendix Virginia Tech
Fed Watch
March 23,2007
2006 FOMC Schedule of Meetings : 2007 FOMC Schedule of Meetings
Date Rate Risk Assessment Date Rate Risk Assessment
| Start 425 Balanced . Start 5.25 Infiation Risk
- Jan 31 4.50 Balanced Jan 31 5.25 Inflation Risk
| Mar 28 475 Balanced Mar 21 5.25 Inflation Risk
t May 10 5.00 Inflation Risk i May9
Jun 29 525 Inflation Risk Jun 28
© Aug 08 5.25 Inflation Risk Aug 07
" Sep 20 5.25 Inflation Risk Sep 18
L 0ct24 5.25 Inflation Risk Oct 31
Dec 12 5.25 [nflation Risk Dec 11

5.50% -
5.25% -

5.00% - \
|

4.75% A *

Implied Fed Funds Target

—£3— 31-Dec-06

——23-Mar-07

4.50%

pamt

4.25%

Source: Standish Mellon, Bloomberg

21

Jun 07 Sep 07 Dec 07 Mar 08 Jun 08 Sep 08

Dec 08 Mar 09 Jun 09 Sep 09 Dec09 Mar 10
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Appendix Virginia Tech

Fixed Income Guideline Checklist

23

CORE FIXED INCOME GUIDELINE CHECKIIST

it

CORE FIXED INCOME GUIDELINE CHECKLIST

Account Name: Accounr Name:
Account Number: Account Numiber:
Relatiouship Managen Type of Tnvestinent Eligible | Prolibited Commen) Date
Dates
e Forsign-Relateds Nondollar X 20% wnaxivnuon; inwst be fully heddB to the US Dollas 405
Type of Invesunem Lligilie | Peohibized Comments Dite Eumerging Mkt X
Quality Rting: AxAd X
Other X
AwA X
Derivatives: Futures X
AR X [—
Ifeligible soe "Dores :
A/GBR X M Options ¥ L
AGENCY: Buw/BEB X Swaps X
Any NRSRO [
{natiomally Racognizad Baw/BB X Shori-term Securities:
Statistical Rating Organization;
sap BB X Repurchase Agreements
Moody's Bwi X Issuer Resteictions
DUff & Phelps
B X Marutity Resirictions:  Panlalio
Fitch ¥
NAIC B/CCC X Tssuer
(Insurance Accounts) .
cCe/eee X Lowss Rlestisctions
Not Rared X Othur Restrictions
POWNGRADES TO N N
BELOW MINIMUM # Mawdmum Dusation Restrictions:  Pontfolio +£- .78 yeurs v Diclex
QUALITY:
oK to hold Min. Quality Rating Tssuor None
Sell within 90 days Benelniark Index Lehnrn Aggregais hudex
Sell within 180 days vy Quality - .
Qualified listinrional Buyer
Splir Rared
ERISA
pedit: ible o
Othes it Comvestible lssues NOTES: Lieof ftums nstudes b i it | U of S
fimifed ro gujteipatary long el elodt
Proterrad Jesucs X X Jedper g thork bedgus ot Dnterest Rat:.
dorifestis and frteraatioyal Seuupa, Cradit
exchanger. Pleare spacyfy Dufadt Sranps
Taxx Exconpl Issues X restrictions, fany.” atid Total Rote
T of Retuirn Swags.
Surphue M x Yhe sfoprioms insiets
3 & N Vi i 1ef's aric
il fmeere e )
3 stiupeites ot exchange frade
Private Mucemenr X attd oTer-the-conntdr
tustruments, Prease specyly
Securitined: Aige-Retated revrictions, i auy
Assat-Backed C o
Please sign 1o verily guidelines:
CMOs 3
CDOs X Signure Daie
10 andfor POSs X
“L'rade Finance: X
StanpisH J Mell
A M P G
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Anpendix Virginia Tech
Periormance Attribution
December 31,2006
Representative Intermediate Fixed Income Portfolio vs. Lehman Brothers Intermediate Govt/Credit Index
2004 R 2008 2006
o . L0192 03 04 2004 01 Q2 - 03 04 2005 Of Q2 03 04 2006
Total UST/Agency 0.06 (0.08) 0.02 005 005 004 (0.04) 011 (0.03) 0.07 006 (0.04) 000 002 0.04
Total MBS 014 040 (0.03) {010) 011 - {0.15) 008 000 (0.03) (0.10) (0.07) 0.02 .04 (0.14) (0.16)
Total Invest. Grade Corp 0.03 0.06 001 007 016 {0.05) (0.05) 0.02 002 (005004 008 003 (0.05) 0.1
Total High Yield Corp 0.01) 005 002 007 015 0.00 004 012 0.00 016 012 016 002 003 0.34
Total CMBS/ABS 006 000 003 (0.06) 0.03 0.03 010 008 011 030 0.04 005 (0.01) (0.02) 0.06 .
Total Non-Dollar 0.00 000 000 000 0.0 000 000 000 000 000 000 (0.02) 003 000 001
Tetal Emerging Markets 001 005 013 005 025  (0.01) 004 C11 000 013 006 002 (0.08) (0.02) 0.00
Total Municipal 0.00 (0.02) 004 005 007 010 003 010 000 024 003 001 001 002 0.06
Total Interest Rates 0.02 (0.05) 009 {(0.01) 0.04 . 017 (0.35) 0.06 (C.08) (0.19) 008 (0.28) (0.01) 002 (0.19)
Total Attribution 032 010 031 0.2 042 (14 058 oz 0se] 035 000 005 (13[0.28]
. 2004 - ~ 2005 _ 2006 -
_ . e 01 02 - 03 04 2004 . Q1 02 63 Q4 2005 Q1 02 03 Q04 VI
Total Sector (0.03) 016 003 (001 018 | (0.02) 007 014 (001) 018 029 008 005 013 057
Total Security 033 (0.01) 019 014 065  (0.03) 014 038 007 057/ (0.01) 020 001 (0.28) (0.09)
Total Interest Rates 0.02 (0.05) 0.09 (0.01). 0.04 © 017 (0.35 006 (0.08) (0.19) 0.08 {0.28) {0.01) 0.02 (0.19)
Total Attribution 032 010 031 0.12 012 (0.14) 058 (0.02] 0.56] 0.3 .00 0.05 .13 028
Source: Standish Mellon, Lebman Brothers
” STANDISH / Mellon
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Anpendix Uirginia Tech
Short-Term Fixed Income (STIF) Composite
December 31,2006

Annualized Performance
4Q 2006 1 Year 3 Years 5 Years 10 Years
Size-weighted Gross 1.36 517 3.30 2.61 4.08
Size-weighted Net 1.33 5.06 3.20 2.51 3.97
CG 3 Month T-Bill 1.25 476 2.99 2.35 367
See disclosures on next page
o5 STANDISHfMeIIon
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Appendix Virginia Tech

Short-Term Fixed Income (STIF) Composite
Ending Decembher 31, 2006

2006 2005 2004 2003 2002 2001 20090 1999 1998 1997
Size-weighted Gross 517 334 1.47 1.23 1.91 4.36 6.64 533 5.72 5.76
Size-weighted Net 5.06 323 1.32 1.13 .81 426 6.53 522 562 5.66
CG 3 Month T-Bill 476 3.00 1.24 1.07 1.70 4.08 5.96 4.74 505 5.24
Mumber of Portfolios A 22 22 23 21 27 27 20 18 19
Composite Assets ($am) 37,984 27,619 28,022 39,070 32,797 28914 25714 22114 23,701 22,360
Firm Assets {Smm)* 161,772 142845  214834% 200,732 79,895 60532 57,747 50602 43179 47,262
Composite Dispersion® 0.06 0.06 0.05 0.06 007 0.08 0.05 010 0.04 0.02

'Composile Started on January 1, 1988, Zlnlernal Assel Weighled Standard Deviation, *Please note that from Sepfember 2003 to June 2005, Slandish Mellon provided non-discretionary investment
management advisory services for approximately $100 billion in Securities fending collateral.

The STIF composite is comprised of portiolios whose objective is to outperform tie 90-Day Treasury Bill Index by investing insecurities that emphasize principal protection, diversification and liquidity through a low risk shori-term siratagy.
While Standish's objective is 1o outperform the slated benchmark, it does not imply thai this strategy shalt share, or atlempt to share, the same or similar characteristics of the benchmark or attempt to track the benchmark, Portfolios that
fall belaw a market value of $15 million are excluded from the composite. This composite was created January 1, 1988. Leverage ar derivativas are not used in the management of this composite. Results are based on fully discretignary
accounts under management, including those accounts no longer with the firm. No portfolio with the same ebijectives, preferences, or constraints has been excluded because i has not been under management for the required time. The
firm maintains a complete list and description of composites, which is available upon requesl.

The firm is defined as Standish Mellon Asset Management Company LLC, a registered investment advisor and wholly owned subsidiary of Mellon Financial Corporation. The Firm also includes assets managed by Standish Mellon
personnel acting as dual officers of The Dreyfus Corporation, Metlon Bank, NA, and Mellon Trust of New England, which are other Mellon Financial Corporation subsidiaries.

“Effective July 1, 2003, Standish Mellon Asset Management, Mellon Bond Associates, and Certus Asset Advisors, all whelly owned subsidiaries of Mellon Financial Corporation, combined to form Standish Mellon Asset Management
Company LLC. Effective Oclober 1, 2004, Mellon Financial Corporation acquired Pareto Partners. As part of the transition, Standish Mellon Asset Management acquired the global fixed income asset management business of Pareto
Partners. No material change in personnel responsible for the investment management process has occurred in either transaction.

on-feg-paying porifolios are not included in this composite.
The benchmark for this composite is the $0-Day Treasury Bill Index. The benchmark is derived from auctioned-average prices of the 90 Day TBill as calculated by Cligroup.

The standard STIF management fee is: 0.15% on the first $25 million; 0.10% on the next $75 million; &nd, negotiable thereafier. Standish Mellon's standard fees are shown in Part il of its Form ADV. Net resuits reflect the deduction
of the average annual weightad management feg. Through December 31, 2003 net results reflected the average annual weighted management feg for the composite. The average weighted management fee is campuled by applying the
composite’s standard fee schedute to the average account size of the stated composite for the date specified, converting the resulting dollar amount to basis points and rounding to four places. Certain clients could pay a higher or lower
fee which would result in different net returns. Beginning January 1, 2004, nei resufls reflect the above-mentioned fee schedule, actual results may vary for each individual porifolic.

Standish Me!lon Asset Management has prepared and presented this report in compliance with the Global Investment Performance Standards (GIPS®). The CFA Inslitute has not been involved with the preparation or review of this rapart.
Gross performance figures are time-weighted rates of return, which includa the deduction of transaction costs. Both gross and net performance returns include the reinvestment of dividends and other distributions. The performance of
the composita is axpressed in U.S. dollars. Past performance is not an indication of future performance. Additional information regarding policies and procedures for calculating and reporting refurns is available upon request.

StanDisH 7 Mellon
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STIF Plus Composite
Decemhber 31,2006

Annualized Performance

40 2006 1 Year 3 Years 9 Years  Since Inception
Size-weighted Gross 1.36 523 3.36 2.73 3.55
Size-weighled Net 1.33 510 3.25 2.62 3.44
LIBOR 1 Month 1.37 5.20 3.30 2.60 3.42

Caomposite Started an January 1, 2000 See disclosures on next page

STANDISH f Mellon
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STIF Plus Composite
Ending Decemher 31, 2006

2006 2005 2004 2003 2002 2001 2000
Size-weighted Gross 523 3.38 1.51 141 218 450 6.73
Size-weighted Net 510 3.26 141 1.31 208 440 6.63
LIBOR 1 Month 520 3.3 143 1.25 1.85 4.39 6.63
Number of Portfolios? 12 12 8 6 6 — —
Compostts Asssts ($mm) 4,576 2,652 1,259 1,230 1,160 981 773
Firm Assets ($mm)® 151,772 142,845 214,838 200,732 79,895 60,532 b7,747
Composite Dispersion’ 0.04 0.03 0.02 0.08 0.08 0.00 0.00

WComposite Started on January 1, 2000: 2Composite Comained 4 or fewer Portfolios: SPlease nole ihal from Seplember 2003 fo June 2005, Standish Metlon provited non-discretionary invesiment
management advisory services for aporoximately $100 biffion in securifies lending coliateral *Infernal Asset Weighted Standard Deviation,.

The STIF Plus composite is comprised of portfolios whose objective is fo outperform the LIBOR 1-Month Constant Maturity index by investing in securities that emphasize principal protection, diversification and liquidity through a low
risk shorl-term strategy. While Slandish's objective is to outperform the stated benchmark, it does not imply that this strateqy shall share, or attempt to share, the same or similar characteristics of the benchmark or attemnpt to frack the
benchmark. Portiolios that fall below a market value of $15 million are excluded from the compasite. This composite was created on January 1, 2000. Leverage or derivatives are not used in the management of this composite. Results are
based on fully discretionary accounts under management, including those accounts no longer with the firm. No portfolio with the same obijectives, preferences, or constraints has been excluded because it has not been under management
for the required time. The firm maintains a complete list and description of composites, which is available upon request.

The firm is defined as Standish Mellon Asset Management Company LLC, a registerad investment advisor and wholly owned subsidiary of Mellan Financial Corporation. The Firm also includes assets managed by Standish Mellon
personnel acting as dual officers of The Dreyfus Corporation, Mellon Bank, NA, and Mellon Trust of Mew England, which are other Meflon Financial Corporation subsidiaries.

“Effective July 1, 2003, Standish Mellon Asset Management, Metion Bond Associates, and Cerius Asset Advisors, all wholly owned subsidiaries of Mellon Financial Corporation, combined to form Standish Mellon Asset Management
Company LLC. Effective October 1, 2004, Mellon Financial Corporation acquired Pareto Partniers. As part of the transition, Slandish Mellon Asset Management acouired the global fixed income assel management business of Pareto
Partriers. No material change in personnel responsible for the investment management process has occurrad in either transaction,

Non-fee-paying portfolios are not included in this compaosite.

The benchmark for this composite is the LIBOR 1-Month Constant Maturity Index. The London Inter Bank Offering Rate {LIBOR) i an average of the inlerest rate on dollar-denominated deposits, also known as Eurodollars, iraded betwsen
hanks in l.ondon, Performance for the index is based on the assumed purchase of a synthetic instrument having 1 month to maturity and with a coupon equal to the closing vote for a 1-month £iIBOR. The index will always seek to have
constant maturity equa! to exactly 1 monih. The benchmark was changed from the LIBOR 3-Menth Constant Maturity index in December 2006 to more accuraiely reflect the invesiment siralegy.

The standard Super STIF management feg is: if a portfolio is less than $50 million, 0.20% on the first $25 million; 0.15% on the next $25 million. For portiolies with asssts over $50 mifiion 0.10 and negotiable thereafter. Standish
Mellon's standard feas are shown in Part Il of its Form ADY. Nel results reflect the deduetion of the average annual weighted management fes, Through December 21, 2003 net rasufts reflected the average annual weighted management fee
for the composite. The average weighied management fee is computed by applying the composite's standard fee schedule to the average account size of the stated composite for the date specified, converting the resulfing doilar amount
to basis points and rounding to four places. Ceriain clients could pay a higher or lower fee which would result in different net returns. Beginning January 1, 2004, net results reflect the above-mentionad fee scheduls, actual results may
vary for each individual portfolic.

Standish Mellon Asset Management has prepared and presented this report in compliance with the Global Investment Performance Standards (GIPS®). The CFA Instilute has rol been involved with the preparation or review of this report.
Gross performance Tigures are time-weighted rates of return, which inciude the deducticn of transaction costs. Both gross and net performance returns include the reinvestment of dividends and other distribulions. The performance of
the composite is expressed in U.S. dollars. Past performance is net an indication of future performance. Additionat information regarding policies and procedures for calculating and reporting returns is available upon request.
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Appendix Virginia Tech

1-3 Fixed Income Gomposite
December 31,2006

Annualized Performance

40 2006 1 Year 3 Years 5 Years 10 Years
Size-weighted Gross 113 4.69 2.63 3.23 4.94
Size-weighted Net 1.11 4.59 2.4 3.09 4.80

ML 1-3 Year Treasury 091 3.96 2.17 2.82 4.69

See disclosires on next page

STANDISH ’ Mellon
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Apnendix Virginia Tech

1-3 Fixed Income Composite

Ending December 31,2006

2006 2005 2004 2003 2002 2001 2000 1999 1998 19971

Size-weighted Gross 489 2.01 1.23 257 5.1 8.23 8.23 326 7.11 6.70
Size-weighted Net 459 1.90 1.02 242 557 8.09 8.00 3.12 6.7 654
ML 1-3 Year [reasury 3.69 167 0.91 1.80 576 8.30 8.00 3.06 7.00 6.66
Number of Portfalios 10 10 ] 6 — — — — 7 8
Composite Assets {$mm) 1,402 1,361 378 173 23 35 37 a7 101 ]
Firm Assets ($mm)® 161,772 142,845 214.834F 200,732 79,895 60,532 57,747 BOB0O2 49179 47262
Composite Dispersion? 0.08 0.05 0.01 000 0.38 035 013 0.06 067 017

"Composite Startad on Aprif 1, 1994; *internal Asset Weighted Standard Devialion; *Please note that from Saplember 2003 to June 2005, Standish Mefton provided ron-discrefionary invesiment
management advisory services for approximately $100 biliion in securities lending coilateral * Composite Conlained 4 or fewer Portiolios,

The 1-3 Fixed Income composite is comprised of portolios whose objective is to outperferm the Merrill Lynch 1-3 Year Treasury by investing in securities that emphasize principal protection, diversification and liquidity through 2 low
risk short-term strategy. While Standisi's objective is to outperform the stated benchmark, it does not imply that this strategy shall share, or allernpt to share, the same or similar characteristics of the benchmark or attempt to track the
benchmark. Portiolios that fail below a market value of $5 million are excluded from the composite. This composite was created April 1, 1954, Leverage or derivatives are not used in the management of this composite. Results are based
on fully disgretionary accounts under management, including those accounts no longer with the firm. No portfolio with the same objectives, preferences, or constraints has begn excluded because it has not been under management for
the required tima. The firm maintains a complate list and description of composites, which is available upon request.

The firm is defined as Standish Mellon Asset Management Company LLC, a registered investment advisor and wholly owned subsidiary of Metlon Financial Corporation. The Firm also includes assets managed by Standish Mellon
personnel acting as dual officers of The Dreyfus Corporation, Metlon Bank, NA, and Mellan Trast of New England, which are other Mellon Financial Corporation subsidiaries.

SEtfective July 1, 2003, Standish Malion Asset Management, Mellon Bond Associates, and Certus Assei Advisors, all wholly owned subsidiaries of Mellen Financial Corparation, combined fo form Standish Mellon Asset Managemant
Company LLC. Effective October 1, 2004, Mellon Financial Corporation acquired Pareto Fariners, As part of the fransition, Standish Meflon Asset Management acquired the global fixed income asset management business of Parato
Partnars. No material change in personnel responsible for the investment management process has occurred in either transaction.

Non-fee-paying porifolios are not inciuded in this composile.

The benchmark for this composite is the Merrill Lynch 1-3 Year Treasury index. The index is a sub-index of the Merrill Lynch Treasury Master Index, which includes issues in the form of puficly placed, coupon-bearing US Treasury
debt. Issues must carry a term ko maturity of at [east one year.

The standard 1-3 fixed income management fee is: if a portfolic is less than $100 million, 0.25% on the first $50 miltion and 0.20% on the next $50 million. For portfolios with assets over $100 million, 0,20 of 1% on all assets. Standish
Mellor's standard fees are shown in Part 11 of ils Form ADV. Net results reflect the dedustion of the average annual weighted management fee. Thraugh December 31, 2003 net results reffected the average annual weighted management
fee for the composite. The average weighted management fee is computed by applying the composite’s standard fee schedule to the average account size of the staled composite for the date specified, converting the resulting dollar
amount Lo basis points and rounding to four places. Certaln clients could pay a higher or lower fee which would result in different net returns. Beginning January 1, 2004, net results reflect the ahove-mentioned fee schedule, astual
results may vary for each individual pertfolio.

Standish Mellon Asset Management has prepared and presented this report in compliance with the Global Investment Performance Standards {GIPS®). The CFA Institute has not been involved with the preparation or review of this report,
Grass performance figures are fime-weighted rates of return, which includs the dedustion of transaction costs. Both gross and net performance refurns include the reinvestment of dividends and ofher distributions. The performance of
ihe composite is expressed in U.S. dollars. Past performance is not an Indication of {uture performance. Additional information regarding policies and procedures for calculating and regorting refurns is available upon request.
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Appendix
1-9 Year Fixed Income Gomposite
Decemher 31,2006
Annualized Performance
40 2006 1 Year 3 Years 5 Years 10 Years
Size-weighted Gross 1.28 5.03 3.14 420 5.61
Size-weighted Net 1.25 482 3.02 402 5.38
ML 1-5 Year Gov't/Corp 1.01 4.24 2.48 3.71 532

31

See disclosures on next page
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Appendix Virginia Tech

1-5 Year Fixed Income Gomposite
Ending December 31,2006

2006 2005 2004 2003 2002 2001 2000 1999 1998 1997
Size-weighted Gross 5.03 2.21 221 343 8.1 9.10 8.39 2.93 6.78 7.10
Size-weighted Nst 492 2.11 2.05 318 785 883 812 267 6.51 6.84
ML 1-5 Year Gov't/Corp 4724 1.44 177 3.30 7.91 895 8.88 219 768 7.16
Number of Portfolios* — 5 — — 5 5 7 6 i 8
Composite Assets (mm) 376 543 271 247 232 239 446 251 506 413
Firm Assels ($mm}) 161,772 142,845 214834 200,732 39,560 46,780 43529 44734 46218 39,304
Composite Dispersion? 022 0.04 001 0.04 0.08 0.15 0.28 017 0.23 015

'Composite Starfed on January 07, 1990; *Infernal Asset Weighied Standard Deviation: *Please note that from Seplember 2603 Io June 2005, Standish Melton provided nen-discrelionary investmen
management acvisory services for approximalely $100 Giflion in sectirifies lending collaleral. 4Composite Contained 4 or fewer Partfolios

The 1-5 Fixed Income composite measures e total return of all fee paying, discretionary, fixed income portfolios that adhera to the following guidelines: as of the first quaster of 1997, portfolios that have a minimum market value of
$5 million, altow securities wilh duration between 1 and 5 years, and are targeted 1o remain in a range of 80% to 120% of the Merrill Lynch 1-5 Year Gov'l/Corp Index. This composite was crealed 7/1/1992. As of 1/1/2002, the name
of the composite changed from The Controlled Maturity 1-5 Year Compositg to the name above, however no other material changes took place. Although not part of the composite strategy, the use of futuras, options, forwards and other
derivatives is permitied in some portfolios. Results are based on fully disceetionary accounts under management, including those accounts no longer with the firm. No portfolic with the same ghjectives, preferencas, or constraints has
been excluded because it has not been under management for the required time. The firm maintains a complete list and description of composites, which is available upon request.

The firm is defined as Standish Mellon Asset Management Company LLC, a registered investment advisor and wholly owned subsidiary of Mellon Financia! Corporation. The Firm also includes assets managed by Standish Mellon
personnel acting as dual officers of The Dreyfus Corporation, Mellon Bank, NA, and Mellon Trust of New England, which are other Mellon Financial Corporation subsidiaries.

“Cffective July 1, 2003, Standish Mellon Asset Management, Mellon Bond Associates, and Certus Asset Advisors, all wholly owned subsidiaries of Mellon Financial Corporation, combined to form Standish Mellon Asset Management
Company LLC. Effective October 1, 2004, Mellon Financial Corporation acquired Parsto Partners. As part of the transition, Standish Mellon Asset Managemenl acquired the giobal fixed income asset management business of Pareto
Partners. No Material change in personnel responsible for the invesiment process has oceurred in either transaction.

Non-fee-paying portiolios are not included in this composite.
The composiie is viewed against the Merrill Lynch 1-5 Year Gov't/Corp Index. The Merill Lynch 1-5 Year Gov't/Corp ndex consists of Government and Carporate issues having final maturity of between one and five years.

The standard 1-5 fixed income management feg is: if a portfolio is less than $100 millicn, 0.25% on the firsi $50 miltion and 0.20% an the next $50 million. For portiolios with assets between $10G-$300 million, 0.20% on all assets.
Standish Mellon’s standard fees are shown in Part Il of its Form ADV. Performance resuits are presentad both before and after the deduction of management fees. Through December 31, 2003, net results raflected the highest faes possible
for the composite (0.25%). Beginning January 1, 2004, net results reflect the above-mentioned fee schedule, actual results may vary for each individual portiolio.

Standish Mellon Asset Management has preparad and presented this report in compliance with the Global Investment Performance Standards {GIPS@}. The CFA Institute has not been involved with the preparation or review of this repart.
Gross performance figures are tima-weighted rates of return, which include the deduction of transaction costs. Both gross and nat performance returns include the reinvestment of dividends and other distributions, The performance of
the composite is expressed in U.S. dollars. Past performance is not an indication of future performance. Additional infarmation regarding policies and procedures for calculating and reporting refurns is available upon request.
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Intermediate Fixed Income GComposite
Ending December 31,2006

34

2006 2005 2004 2003 2002 2001 2000 1999 1998 1997
Size-welghted Gross 438 2.25 355 356 9.94 9.0 10.33 0.17 8.51 8.12
Size-weighted Net 412 2.00 3.20 343 9.81 8.86 10.19 0.04 8.36 7.96
LB Int Gov't/Credit 408 158 304 4.31 9.84 8.96 10,12 0.39 8.44 7.87
Number of Porifolios 14 12 14 21 24 28 3 32 33 27
Composite Assets ($mm) 915 871 858 1,619 1,645 2,084 2,764 3390 2827 1,901
Firm Assets ($mm)? 161,772 142,845 214,834 2007308 79,895 60,532 57,747 50,602 49,179 47 262
Composite Dispersion® 0.07 012 0.04 0.21 0.45 0.43 0.3 0.14 015 0.19

"Composite starled on August 1, 1987, Yternal Asset Weighted Standard Deviation: *Please note thal from Saplember 2003 t June 2005, Standish Mellon provided non-discretionary fnvestment
management advisory services for approximately $100 biffion in securities lending collaleral

The Intermediate Fixed Income composite is comprised of portfolios whose objective is to outperform the Lehman Brothers Intermediate Governmeni/Credit by investing in securities that emphasize principal protection, diversification
and fiquidity through a low risk medium-term strategy. While Standisi’s ahjective is to outperform the stated benchmark, it does not imply that this strategy shall share, or attempt to share, the same or similar characteristics of the
henchmark or attempt to track the benchmark. Porlfolios that fall below a market value of $5 miltion are excluded from the composile. This composite was created January 1, 1988. Leverage of derivatives are not used in the management
of this composiie. Results are based on fully discretionary accounts under management, including those accounis no longer with the firm. No partiolio with the same objeciives, preferences, or consiraints has besn excluded because il
has nat been under management for the required time. The firm maintains a complete list and description of composites, which is available upon request.

The firm is defined as Standish Mellen Asset Management Company LLC, a registerad investment advisor and wholly owned subsidiary of Mellon Financial Corporation. The Firm also includes assets managed by Standish Mellon
personnel acting as dual officers of The Dreyfus Corporation, Mallon Bank, NA, and Mellon Trust of New England, which are other Mellon Financial Corporation subsidiaries.

“Effective July 1, 2003, Standish Mellon Asset Management, Mellon Bond Associates, and Certus Asset Advisors, all wholly owned subsidiaries of Mellon Financial Corporatton, combined to form Standish Mellon Asset Managsment
Company LLC, Effective October 1, 2004, Mellon Financial Corporation acquired Pareto Partners. As part of the transition, Standish Mellon Asset Management acquired the global fixed income asset management business of Pareto
Partners. No material change in personnel responsible for the invesiment management process has occurred in either transaction.

Non-fee-paying partfolios are not included in this composite.

The benchmark for this compasite is the Lehman Brothers Intermediate Government/Credit Index. The index is composed of all bonds covered by the Lehman Brothers Government/Corporale Bond Index with maturities between one and
9.99 years. Total return comprises price appreciation/depreciation and income as a percentage of the originaf investment. Indexes are rebalanced monthly by market capitalization.

The standard core ples management fee is: 0.40% of assets on the first $10mm, 0.25% of assets on the next $90mm, 0.20% of assets on the next $100mm, 0.18% of assets on the next $100mm, and 0.15% of assets over $300mm.
Standish Mellon's standard fees are shown in Part I of its Form ADY. Net results reflect the deduction of the average annual weightad management fee. Through December 31, 2003 net results reflected the average annual weighted
management fee for the composite. The average waighted management feg is computed by applying the composite’s standard fee schedule fo the average account slze of the stated composite for the date specified, converting the resulting
dollar amount to basis points and rounding to four places. Certain clients could nay a higher or lower fee which would result in different net returns. Beginning January 1, 2004, net results reflect the above-mentioned fee actual resulis
may vary for each individual postfolio.

Standish Mellon Asset Management has prepared and presented this report in compliance with the Global Investment Performance Standards (GIPS®). The CFA Institute has not been involved with the pregaralion or review of this report.
Giross performance figures are time-weighted eales of refurn, which include the deduction of fransaction costs. Both gress and net performance returns include ihe reinvestment of dividends and other distributions. The performance of
the composite s expressed in U.S. dollars. Past performance is not an indicaticn of fulure performance. Additional information regarding policias and procedures for calcutating and reporting returns is available upon request.

Noles: Effective January 1, 2002 the pricing source for this composite has been changed from Merridl Lynch te Lehman Brothers, Therefore, all prices prior o January 1, 2002 witt b priced by Merrill Lynch, while all prices from January
1, 2002 and forward will be priced by Lehman Brothers.
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High Grade Core FiXxed Income GComposite
December 31,2006
Annualized Performance
44 2006 1 Year 3 Years 5 Years Since Inception
Size-weighted Gross 1.37 4.59 4.08 5.06 570
Size-weighted Net 1.31 4.33 3.82 4.74 5.34
LB Aggregate 1.24 433 3.7/0 5.06 5.52

Composite started on January 1, 1999. See disclosures on next page
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High Grade Core Fixed Income Composite
Ending Decemher 31,2006

2006 2005 2004 2003 2002 2001 2000 1999
Size-weighted Gross 459 2.80 487 3.96 9.21 9.08 11.58 0.03
Size-waighted Net 433 255 458 3.54 8.78 8.65 114 -0.37
LB Aggregate 433 243 434 4.10 10.25 8.44 1163 -0.82
Number of Portfolios? 7 9 — 5 6 7 8 8
Composite Assets {$mim) 851 1,003 270 307 428 380 835 683
Firm Assets ($mm)® 161,772 142,845 214,834 200,732 39,560 46,780 43529 44,734
Composite Dispersion? 0.08 0.09 0.07 610 0.29 0.32 0.10 0.08

'Compasite Started on January 1, 1899; 2Compostte Conlained 4 or fewer Portfolios; *Infernal Assel Weighted Slandard Deviation, 3Flease nofe thal rom Seplember 2003 to Jure 2005,
Standish Mefton provided non-discreficnary investment management agvisory services for approximately $100 bitlion in sscurifies lending coliateral.

The High Grade Core Fixed Income composite measures the total return of alf fee-paying, discretionary, fixed income portfolios that adhere to the following guidelines; portfofios with a minimum market value of $25 million that allow 20%
BBB exposure, BBB-/Bad splii ratings, no non-dollar securities, and ne below investment grade securilies. As of 1/1/1998, a new management team within the company assumed advisory responsibilities for accounts fn this composiie,
but the objectives of the composite have not malerially changed. Therefore, the performance hislory begins with the record of the new management team on 1/1/1999. This composite was first created 6/23/1999, when the historical
performance record was recaloulated in order to include porifolios that had been excluded earlier. The name of the composite was ¢hanged from High Quality Domestic Investment Grade fo its present name on 12/31/2000, though no
material change occurred to investment strategy or objectives, Although nol part of the composite strategy, the use of futures, options, forwards and other derivatives is permitted in some portfolios. Resulls are based on fully discretionary
accounts under management, including those accounts no longer with the firm. No portfolio with the same objectives, preferences, or constraints has been excluded because it has not been under management for the requirad time. The
firm maintaing a complete lisl and description of composites, which is available upon request.

The firm is detined as Standish Melion Asset Managemert Company LLC, a registered investment advisor and wholly owned subsidiary of Mellon Financial Corporation. The Firm also includes assets managed by Standish Mellon
personnel acting as dual officers of The Dreyfus Corporation, Melfon Bank, NA, and Mellon Trust of New England, which are other Mellon Financial Corporation subsidiaries.

SEffective July 1, 2003, Standish Mellon Asset Management, Mellon Bond Associates, and Certus Asset Advisars, all wholty owned subsidiaries of Mellon Financial Corporation, combined to form Standish Mellon Asset Management
Company LLC. Effective October 1, 2004, Mellon Financial Corporaticn acquired Pareto Partners. As parf of the transition, Standish Mellon Asset Management acquired the global Tixed income asset management busfness of Pareto
Partners. No Material change in personnel responsible for the investment process has pccurred in sither transaction.

Non-fee-paying portioligs are nof included in this composite.

This composite is viewed against the Lehman Brothers Aggragate Index. The Lefiman Aggregale Index is composad of securities from Lehman Brothers Government/Credit Bond Index, Mortgage-Backed Securities Index, Asset-Backed
Securities Index, and the Commercial Mortgage-Backed Securities Index. Total retun comprises price appreciation/depreciation and income as a perceniage of the original investment. Indexes are rebalanced monthiy by market
capitalizaticn.

The standard high grade management fee is: 0.40% of assats on the first $10mm, 0.25% cf assats on the next $90mm, 0.20% of assets on the next $100mm, 0.18% of assets on the next $100mm, and 0.15% of assets over $300mm.

Standish Metlon's siandard fees are shown in Part || of its Form ADV. Performance resulfs are presented both before and after the deduction of management fees. Through December 31, 2003, net results reflacted the highest fees possible
for the composite (0.40%). Beginning Janwary 1, 2004, net results reflect the above-mentioned fee schedule, actual resulls may vary for each individuat portiolio,

Standish Melion Asset Managemant has prepaied and presented this report in compliance with the Global Investment Performance Slandards (GIFS®). The CFA Inslitute has not been involved with the preparation or review of this report
Gross performance figures are time-weighted rates of return, which include the deduction of transaction costs. Both gross and net pesformance retuns include the reinvestment of dividends and other distributions. The perfarmance of
the composite is expressed in U.S. dollars. Past perfarmance is nat an indication of future performance. Additional information regarding policies and procedures for caiculating and reporting returns is avaitable upon request.
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Appendix Viirginia Tech

Theodore Bair, Jr., GFA
Ted is a Senior Portfolio Manager for Short Duration Strategies, responsible for portfolio management in our short duration, enhanced short
duration and futures overlay strategies. Ie joined the company in 1995. Ted has an M.B.A. from the University of Pittsburgh and a B.A. from
Westminster College.

Jeanette Barone
Jeanette is a Portfolio Manager for Short Duration Strategies, responsible for managing and trading short duration and enhanced short duration
portfolios. She joined the company in 1995 as a performance analyst. Jeanette has a M.B.A. from the University of Pittsburgh and a B.5./B.A.
from Ohio State University.

Stephan Bonte
Stephan is a Portfolic Manager for Short Duration Strategies, responsible for managing and trading short duration portfolios. He joined the firm
in 2004 from Ansys, Inc., an engineering simulation software company, where he developed and implemented software testing systems. Stephan

has an M.B.A from Carnegic Mellon University and B.S. in Physics and M.S8. in Optical Engineering from the French Institute of Optics.

David Bowser, GFA
David is Director of High Yield and Investment Grade Credit. Since joining the company in 2000, David has been the portfolio manager for
investment grade strategies, including our U.S. Select Credit strategy, and a co-portfolio manager for a number of custom strategies that utilize
both tnvestment grade and high yield credit. In addition to those duties, he is the sector strategist for investment grade credit and a member of
the credit committee responsible for review of all corporate holdings in our portfolios. David’s previous experience includes seven years as an
investment grade and high yield credit analyst at Loomis, Sayles & Company, L.P. He has an M.B.A from Boston University and a B.A. from
Rollins College.

Laurie Carroll
Laurie is the Managing Director of Short Duration, Betz and Stable Value Strategies, overseeing the development of and strategy for all beta and
short duration portfolios for Standish Mellon. Laurie also oversces the management of our Pittsburgh and San Francisco offices. She joined the
company in 1986 as a portfolio manager for active core and short duration strategies. Most recently she served as head of portfolio management at
Mellon Bond Associates. Laurie has been a participant in the fixed income market since 1981 when she was an assistant vice president for Money
Market Instruments at AIM Advisors, Inc. Laurie has an M.B.A. from the University of Pittsburgh and a B.A. from Seton Hill University. She
is a member of the Board of Trustees and the Alumni Corporation Board of Seton Hill University.
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Sara Cummins
Sara is a Portfolio Manager for Short Duration Strategies, responsible for managing short duration, enhanced short duration, and futures overlay
portfolios. She joined the company in 1999 and was a client service officer in the trust department for three years at Mellon Bank. Sara has an
M.B.A. from Duquesne University and B.A. from the University of Pittsburgh.

Thomas Fahey
Tom is a Portfolio Manager for Global Bond Strategies, focusing on global economic analysis and relative value between the developed bond
markets, currencies and sectors. Tom joined the Global Bond Strategies group at Standish Mellon in 1999 and has held positions of increasing
responsibility. He joined the firm from the Bank Credit Analyst Rescarch Group in Montreal where he was an Associate Editor for both ForexCast,
which is the firm’s foreign exchange strategy service, and The International Bank Credit Analyst. Tom has a MLA. from Concordia University
and a B.A. from 5t. Francis Xavier University.

Tracy Gregory
Tracy is a Portfolio Manager for Short Duration Strategies, responsible for managing and trading short duration portfolios. She joined the company
in 1999 and her prior experience includes working in finance for the corporate trust and corporate banking departments of Mellon Bank and in
the accounting and finance areas of Westinghouse. Tracy has an MLB.A. from Duquesne University and a B.S. from Robert Morris University.

Dawn Guffey
Dawn is a Senior Portfolio Manager for Active Core Strategies, responsible for managing and trading short-term, long-term, and customized
portfolios, as well as developing tools for strategy implementation and portfolio management. She joined the company in 1993 from Mellon
Bank where she served as a portfolio manager in the securities lending area. Her career began with Mellon Bank in 1984 as a trader in Mellon’s

capital markets division. Dawn has a B.S. from Carnegie-Mellon University.

John Hosa, Jr., GFA

John is a Portfolio Manager for Short Duration Strategies, responsible for managing and trading domestic and global short duration, enhanced
duration and intermediate portfolios. He joined the company in 1997 and his duties have included the analysis of investment performance, credit
analysis for actively-managed portfolios, and economic analysis for strategy meetings. John has an ML.B.A. and a B.S. from Pennsylvania State

University.
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Mark Klein

Mark is a Portfolio Manager for Short Duration Strategics, responsible for managing short duration Sterling and Euro portfolios. Previously
Mark was a member of the International Fixed Income team, where he was responsible for pan European country analysis, portfolio monitoring
and trading. Based in London, he has covered Global Fixed Income since 1994 and has experience in equity, cash and derivatives. He joined
Standish Mellon in 2005 from Pareto Partners where he was assisting in the management and trading of both active and Indexed Global Fixed
Income. Prior to Pareto Mark has worked from County NatWest Investrent Management where he was Assistant Portfolio manager for Global
products for 5 years.

Todd Kniola

Todd is a Senior Quantitative Analyst for Short Duration Strategies. He is responsible for specifying quantitative investment strategies, measuring
and monitoring risk exposures, and developing new products. Todd joined Standish Mellon in 2003 from the Robotics Institute at Carnegie
Mellon University where he was a senior research programmer. Prior to his time at Carnegie Mellon, Todd spent seven years in information
technology sales and consulting, most recently managing the Cincinnati e-Business practice for INRANGE global services. Todd has an M.B.A.
from Carnegie Mellon University and a B.S. from Wright State University. He is a candidate in the CFA program.

David Leduc, GFA

David is the Director of Global Fixed Income and Portfolio Manager for our Global Credit strategies. In addition, he is the credit strategist for
non-U.S. and global portfolios and researches the European corporate markets. David joined the firm in 1995 as a portfolio manager and analyst
for U.S. Domestic Fixed Income, moving from structured finance to global strategies in 1999. Prior to joining Standish Mellon, David spent
seven years as an Investment Officer at State Street Bank & Trust Company. David has an M.B.A. from Boston University and a B.S. from the
University of Rhode Island.

Patricia Loughran

Patricia is a Senior Portfolio Manager for Short Duration Strategies, responsible for managing and trading securities lending cash collateral
reinvestment accounts, short duration and enhanced short duration portfolios. She joined the company in 1995 and her previous experience includes
working in Mellon Bank’s Global Securities Lending group as a portfolio manager and at PNC Bank in their Asset and Liability Management
Department, issuing their short duration debt. Patricia has a B.5. from Allegheny College.
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Johnson Moore, CFA

Johnson is the Associate Director for Short Duration and Beta Management Strategies. He joined the company in 2000 and before that served
as Mellon Iinancial’s Corporate Market Risk Manager. He has also served as Mellon’s Global Securitics Lending Chief Investment Officer,
overseeing a $35 billion investment process. Johnson joined Mellon in 1991 as the Senior Bank Investment Portfolio Manager, overseeing Mellon
Bank’s securities and derivatives portfolio. He has been a participant in the fixed income markets since 1981 and in his career prior to Mellon
has served as a bank portfolio manager, asset/liability manager, securities trader, and mortgage-backed and derivatives specialist. Johnson has a

B.A. from the University of Virginia.
Stephen Murphy

Stephen is a Portfolio Manager for Short Duration Strategies, responsible for managing and trading short duration portfolios. He joined the
company in 1998 and as a performance measurement analyst. He also worked in Mellon Bank’s global securities lending group as a securities
lending specialist. Stephen has an M.B.A. from the University of Pittsburgh and a B.A. from Westminster College. He is a candidate in the
CFA program.

Gregory Neville

Greg 1s a Portfolio Manager for Short Duration Strategies, responsible for portfolio management in our short duration, enhanced short duration
and futures overlay strategies. Prior to assuming these responsibilities, Greg was part of the performance measurement group at Mellon Bond.

He joined the company in 1997. Greg has a B.S. from Robert Morris University.
George Noyes, CFA

George is a Senior Portfolio Manager for Active Core Strategies, and is responsible for a number of institutional fixed income client relationships.
He has been an important contributor in shaping our fixed income efforts over the years. George was president and CEO of Standish, Ayer &
Wood-one of Standish Mellon's predecessor firms. He joined the company in 1970. George has an M.B.A. from Babson College and a B.A. from
the University of Vermont. He serves as Governor of the CFA Institute and Trustee Emeritus of The Research Foundation of CFA Institute.

Christopher Pellegrino, CFA

Chris is a Senior Portfolio Manager for Active Core Strategies, responsible for the management of the high grade core strategy. In addition,
Chris develops valuation and analytical models used in the investment process. Previously, he managed high quality intermediate and short
duration portfolios. He joined the company in 1988. Chris has an M.B.A. from the University of Pittsburgh and a B.A. from the University of
Michigan.
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Biographies

Gatherine Powers, GFA
Cathy is Managing Director of Core Strategies, responsible for high grade core and core plus fixed income strategies. Previously, Cathy was the
Director of Structured Finance and Liquid Products research where she coordinated strategy in the mortgage-related areas including residential
and commercial mortgages and asset-backed securities. She joined the company in 1988 from First Boston Corporation where she worked in

fixed income sales. Cathy has a B.A. from the College of the Holy Cross.

Jay Sommariva
Jay is a Portfolio Manager for Short Duration Strategies, responsible for managing and trading short duration portfolios. He joined the company
in 2005 from Northern Trust Global Investments where he was the portfolio manager for both the U.5. Government mutual funds and the
Securities Lending portfolios. Prior to that, he was the senior portfolio manager on Mellon's Global Securities Lending investment team. Jay has
an M.B.A. from Duquesne University and a B.S. from Indiana University of Pennsylvania.

Kent Wosepka, CGFA
Kent is the Managing Director of Absolute Return and Core Plus Strategies. In addition, Kent oversees our global fixed income, high yield and
investment grade credit strategies. Kent joined the firm in 1998 as an emerging markets debt analyst. He transitioned into portfolio management
in 1999, initially serving as a global high yield portfolio manager and, in 2001, assuming responsibility for core plus strategies. Prior to joining
Standish Mellon, Kent analyzed emerging market bonds for Rowe Price-Fleming International, Inc. in London and, before that, spent five years
with Jeffrey Slocum & Associates. Kent has an M.B.A. from the Graduate School of Business at the University of Chicago and a B.A. from Williams
College. Kent is a term mernber of the Council on Foreign Relations and a member of the Fixed Income Management Society of Boston.
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Attachment 1
Negotiations

1. Virginia Tech Question: For which Tier(s) can your firm provide investment management
services for the university?

Contractor Answer: Standish Mellon can provide investment management services for all four

tiers. Standish Mellon has one of the deepest, most thorough fixed income product {ine-ups in the
industry. As a result of the depth of our product offerings, emphasis on proprietary research and
dedication to providing tailored investment solutions, Standish Mellon is positioned as one of the
industry’s premier fixed income investment managers. Please refer tc the table beiow which breaks
down our assets under management by investment strategy as of December 31, 2006.

Siable Value Shor Duration Beta Tax-Sensitive  Sector/Struclured  Active Core Core Plus
Sirategies Stratepies Strategies Strategies Strategies Strategies Stratepies

A combination of the following strategies could be utilized for your mandate. Standish Mellon also
has the ability to manage customized portfolios versus blended benchmark.

STIF Intermediate (1-10 Year)
STIF Plus (vs. 91 Day T-Bill) High Grade Core

1-3 Year Government/Credit

1-5 Year

2. Virginia Tech Question: Are these co-mingled (peoled) or separate accounts? If co-mingled,
please provide the portfolio holdings as of 12/31/06, as well as any applicable management
fees, 12b-1 fees or other expenses and/or shareholder fees.

Contractor Answer: Standish Mellon proposes managing your assets in a separately managed
account(s). 3
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Attachment 1
Negotiations

3. Virginia Tech Question: Please provide annualized performance history for 1, 3, 5, and 10
year periods ending 12/31/06 (both gross and net of fees) on the Tiers your company can
provide investment management services for. Compare each period against the benchmark
noted on the university cash flow chart, as well as the benchmark you would normally use for
this investment vehicle. Also, please inclade the standard deviation of each 1, 3,5 and 10 year
period.

Contractor Answer: Provided below please find our composite performance for our STIF, STIF
Phus, 1-3 Year, 1-5 Year, Intermediate and High Grade strategies as of December 31, 2006,

1Year 3 Years 5 Years 10 Years Since Incoption®

Return 8D Return 5D Return 5B Return 5P Return  SP
Composite Gross Renmn STIF 5,17 0,12 3.30 0.45 2.61 043 4.08 054
Composite Ner Return STIF 5.06 0.12 3.20 0.43 251 0.43 3.97 0.54
Composite Benchmark  CG 3 Mouth T-Bil] 476 011 299 042 2.35 0.40 347 D.50
VTech Benchmark CG 3 Monts T-Bil 4.76 0.11 299 047 2.35 040 3.67 0.50
Composite Gross Return STIF Plus 523 0.l 33 0.44 2,73 0.4] n'n /e 1,55 0.54
Composite Net Rewurn STH Plus 5.10 010 325 0.44 2.62 0.41 n/a nfa 3.44 0.54
Compesile Benchinark ML LIBOR I Menth CM 520 0.13 3.30 0.45 2.60 0.43 n/a n/a 3.42 0.56
VTech Benchmark CG 3 Month T-Bill 4,76 0.11 2.99 {.42 2.33 .40 nfa nfa 3.10 0.51
Composite Gross Return  1-3 Year 4,60 076 2,63 1.13 323 1.38 494 1,48
Composite Net Return 1-3 Year 4.59 Q.76 249 1.13 3.09 1.39 430 1.48
Composite Benchmark  Mi Treasury 1-3 Year 3.56 0.80 2.17 1.21 2,82 1.45 4,69 1.52
VTech Benchmark ML Corp/Govt 1.3 Year 4.25 (.81 2.40 1,25 3.20 1.44 4,93 1.51
Composite Gross Retumm 1-3 Year 503 1.21 3.14 175 4.20 2,21 3.81 2.04
Composite Net Return 15 Year 4.92 1,21 3.02 1.76 4.02 121 538 2.04
Composile Benchimack ML Corp/Govt 1-5 Year 4,24 1.19 248 1.84 371 2.21 532 2,15
Composite Gross Return  Intermediate 4.38 1.87 330 266 4770 3.42 593 3.18
Composite Net Return Intermediate 4,12 1.87 313 2.66 4,49 3.43 575 3.18
Compasite Benchmark LB Interm. Govi/Credit 4.08 180 290 275 453 340 5.81 311
VTech Renchmark LB Interm. Govi/Credit 4.08 1.00 2,56 2,73 4.53 3.40 5.81 3.11
Composite Gross Return High Grade Core 4.59 2.55 4.08 3.8 5.06 3.80 nfa fa 570 .64
Composite Net Return High Grade Core 4.33 255 1382 3.18 4,74 379 nfa wa 5.34 3.64
Composite Benchmark LB Apgregate 4,33 2.59 370 3.21 5.00 379 nfa wa 532 3163
¥Tech Benchmark LB Aggregate 4.33 2.59 3.70 3.21 5.06 1.79 /a /2 5.52 3.63

* The inception date for our STIF Plus composite is 1/1/2000. This column reflects the 7 year
annualized retwrn. The inception date for our High Grade Core composite is 1/1/1999. This
column reflects the 8 year annualized retum,

Ptease refer Exhibit I for copies of our GIPS compliant performance piacards for these composites.

4. Virginia Tech Question: What is the source of your research and analysis on the economy,
interest rates and individual securities? What percentage of your research is generated in-
house versus ebtained from the street?

Contractor Answer: We view investment research as an internal responsibility and an integral part
of how we add value. As such, we generate over 90% of our research via internal resources.
Standish Mellon relies heavily on a combination of proprietary fundamental and quantitative
research in the following key areas for our portfolios:
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Credit Research

Our 13 analysts/traders use a variety of proprietary sector models to identify and understand the
macroeconomic, monetary, and capital market variables that drive overall corporate vield spreads.
We combine our quantitative research with qualitative economic and political analysis to make
sector allocation decisions, which is followed by our security selection process.

In analyzing a specific company and its fixed income securities, we carefully assess the credit
characteristics of each issuer. We thoroughly analyze key variables as they relate to the firm and
conduct a comprehensive historical analysis of company operations and financials. We focus on
important leading indicators and measures of profitability, including management quality, free cash
flow, financial flexibility, market share, revenue growth and margin trends. To assess the future
direction of credit quality, we build our own pro-forma financials based on input/data received from
the company, rating agency contacts and other sources.

Our analysts use a variety of tools to research and evaluate securities, including an internally
developed Fixed Income Research Database that all of our invesiment professionals can access.
This data warehouse is a storage mechanism that allows our credit analysts to enter comments and
provide credit rating outlooks on specific issuers that they compare to the major ratings agencies
{e.g., Moody’s and S&P). Tn addition, our database allows our analysts to monitor historical trends
over time.

Il

As a result, our proprietary database helps with:

Idea generation

* Relative value analysis

Risk management at the credit analyst level

The ability to track and monitor their “portfolio” of credits

New credit ideas and proposes swap ideas within specific sectors

L]

L

O security selection discipline focuses on credit quality trends and valuation. We attempt to own
stable-to-improving credits at fair-to-cheap spreads. After we conduct fundamental, relative
analysis and review quantitative risk measures, our credit analysts then assign internal credit ratings
for each name that they cover:

1 = high likelihood of an upgrade in 12 months

2 = moderate likelihcod of an upgrade in 12 months

3 = stable

4 = moderate likelihood of a downgrade in 12 months
5 = high likelihood of a downgrade in 12 months

The goal of our research effort is to anticipate credit quality trends and generate ideas that our
portfolio managers can use to produce well-diversified portfelios that are consistent with our
clients” business needs and investment objectives.

Liguid Products

Standish Mellon has dedicated liguid products analysts and traders whoe rely heavily on a solid
quantitative foundation to research Treasuries, agencies and mortgage backed securities. We have
comprehensive coverage in the complete range of MBS related securities for our investment
portfolios from plain vanilla pass-throughs to more complex structured MBS, Using a varety of
quantitative tools, including proprietary MBS sector models, our analysts make sector and security-
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specific recommendations. Our modeling, combined with our scenario-based approach, gives us the
capability to efficiently evaluate the large universe of mortgage securities for the most atrractive
relative value.

Structured Securities

Standish Mellon has investment professionals dedicated to researching commercial mortgages and
asset-backed securities, Using a combination of fundamental and quantitative research, our
structured financial analysts identify structured securities with stable-to-improving  credit
characteristics and well-structured pools that produce favorable cash flow profiles,

Our analysts look carefully at the specific asset pool and the relevant factors that would affect their
cash flows. In selecting bonds, we analyze 1ssuer quality and underwriting standards, the servicer's
loss mitigation platform, asset characteristics versus comparable transactions, asset diversification,
and credit enhancement and other structaral features. We also look at the historical performance of
comparable pools across issuers and within the issuer in question. Looking at the past performance
of similar deals in conjunction with the security level analysis provides valuable information used
in forming our projections with respect to prepayment speeds, delinquencies, defaults and losses.
Our goal is to find bonds secured by assets whose performance is expected to improve over time
and potentially achieve a ratings upgrade in the case of subordinated bonds., We also look for bonds
whose expected prepayment profiie provides ns with cash flow characteristics that are favorable
given our entry price point (premium or discount).

Virginia Tech Question: Please provide your recommended structare for the university
including percentages altocated to each Tier. Should any adjustments be considered given the
current inverted yield curve?

Contractor Answer: We would recommend that the daily liquidity be invested in our STIF Pius
strategy, which can provide daily liquidity and can invest inflows up to 5:00PM EST (withdrawals
would be limited to approximately 2:00PM EST due to market availability). Flexibility for late day
investment flows will depend on your custodian’s ability to handle late day wires. In addition,
volatile late day cashflows may requite broad diversification language within your invesirent
guidelines for overnight investments.

Due to the market conditions and to provide investment efficiency we suggest that you collapse Tier
2 through 4 into an Intermediate strategy, which covers the 1 to 10 year maturity spectrum. This
strategy has an approximate duration of 3.6 years. As the yield curve changes and the cashflow
history becomes longer and better defined, you could choose to stay with an Intermediate strategy
or migrate to an alternate strategy such as a 1-3 year strategy.

We would not recommend a Lehman Aggregate based strategy due to its much ionger duration, at
4.5 years, and due to its heavy exposure to the mortgage sector.
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Virginia Tech Question: Assuming your recommended strategy for oar Tier 1 funds is a
dedicated portfolio, what would be the notification requirement to provide same day
redemptions or additions? If the notification requirement is prior to 5:00PM EST, is this due
to your portfolio constraints or that of the custodian? Please explain. Based on vour
experience, if your dedicated portfolio will not allow redemptions or additions up to 5:00PM,
what would you recommend as a general vehicle that could?

Contractor Answer: We have worked with other clients to meet late cashflows. Please refer to our
response to the question above, which addresses the notification requirement to provide same day
redemptions or additions.

Virginia Tech Question: Will your firm assist the university in drafting a new investment
policy te incinde aowable investments under the Investment of Public Funds Act?

Contractor Answer: Yes. Standish Mellon will assist the University in drafting a new investment
policy to include allowable investments under the Investment of Public Funds Act. Once this
investment policy is agreed wpon, the guidelines are incorporated into our compliance and trade
order management system, Charles River Development (CRD) by the Compliance team to ensure
compliance with the directives. This screening process employs both pre-trade and post-trade
compliance measurements t¢ ensure compliance with the guidelines. Potential violations are
trapped by the pre-trade compliance system of CRD, thereby preventing further processing untif the
deficiency is corrected and appropriately reviewed.

Virginia Tech Question: Please provide the turnever ratio for the portfolio(s) under
consideration.

Contractor Answer: In short duration strategies portfolio turnover can be very high since it is
primarily dominated by maturities. In additional, a client’s liquidity needs can affect the turnover
rate by requiring us to sell a security that we might not have sold otherwise. It is difficult to provide
an exact turnover rate without knowing the cash needs of the portfolio. Assuming we buy 3 month
securities it would turnover 4 times a year. If it holds a lot in overnight securities, it could turn over
100 times a year.

The average turnover rate for an Intermediate (1-10 Year) portfolio is 86%.

Virginia Tech Question: With the Mellon Financial merger with Bank of New York, whose
investment and record keeping platforms will be used within the new BNY Mellon Asset
Management, the Bank of New York’s or Mellon Asset Management?

Contractor Answer: The Bank of New York’s asset management subsidiaries wiil be accepted into
Melilon Financial’s cwrrent multi-boutique business model. The new business will be named BNY
Mellon Asset Management and Ron O'Hanley, currently a Mellon Vice Chairman and sector head
for Mellon Asset Management, will be responsible for the combined BNY Mellon asset
management business, reporting to Bob Kelly.

Mellon and The Bank of New York will continue to maintain separate organizations until closing of
the proposed merger and will continue to compete as independent entities. Decisicns conceming
Mellon's and The Bank of New York's respective businesses will be made independently of each
other.
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10. Virginia Tech Question: Is there an opportunity for you to subcontract a portion of the
services described in your proposal te a minority or women owned business? Please elaborate,

Contractor Answer: No, there is not an opportunity to subcomiract a portion of the services
described in our proposal to a minority or women owned business as Standish Mellon does not
outsource any of our investment management functions.

11. Virginia Tech Question: Please provide youar best fee schedule for all services offered.

Contractor Answer: Standish Mellon proposes the following fee schedule for the Virginia Tech
mandate:

Tier 1 - Daily Operating Cash
0.12 % on the first $50 million
0.08 % thereafier

Tier 2 through Tier 4 — Longer Term Strategy
0.20 % on all assets

There is 2 minimum annual fee of $20,000. This would be applied across all assets regardless of
how many accounts are established.

12, Virginia Tech Question: Are your fees inclusive of all applicable eVA system transaction
fees?

Contractor Answer: Yes, our fees are inclusive of all applicable eV A system transaction fees.

13. Virginia Tech Question: Please submit a copy of your investment management agreement.

Contractor Answer: Please see Schedule 1.



SCHEDULE 1

Virginia Tech
201 Church Street , Suite A (0455)
Blacksburg, VA, 24061

Non-ERISA Investment Manacement Agreement

Standish Mellon Asset Management Company LLC (“Standish Mellon™) understands that
Virginia Poiytechnic Institute and State University ("“Virginia Tech” or the “Client™) wishes
to appoint Standish Mellon as the investment manager of the Virginia Tech Investment
Portfolio (the “Portfolio”) pursuant to the terms of the Standard Contract between the parties
dated May 31, 2007 (the “Standard Contract™), and this agreement (the “Apgreement™).

Appointment as Investment Manager. The Client represents and warrants that Standish
Mellon has been duly appointed as investment manager with complete discretion to manage
the Portfolio, subject to applicable laws and the objectives and restrictions referred to in
Section 2. Standish Melion represents and warrants that it is registered with the Securities
and Exchange Commission under the Investment Advisers Act of 1940 (the “Advisers Act”)
and hereby accepts such appointment and acknowledges that its specific responsibilities
hereunder are limited to those of an investment manager, as specified in this Agreement.
“Furthermore, Standish Mellon agrees to maintain such registration in full force and effect
during the contract period, and, that as soon as it knows of has reason to know that such
registration may terminate, it shall notify the Cilent promptly.”

1.

2. Investment Objectives and Restrictions.

ay Standish Mellon is granted complete discretion in the investment and
reinvestment of the assets in the Portfolio (“Assets’) with full power and
authority to make such purchases and sales, or to direct the custodian to make
such purchases and sales of securities or other property, or interests or part-
interests therein, as it may be deem appropriate, subject to the investment
guidelines attached hereto as Exhibit “A” (the “Investment Guidelines”). The
Client agrees to give Standish Mellon prompt written notice of any amendment of
such Investment Guidelines and such amendment shall not be effective as to
Standish Mellon until Standish Mellon has received such notice. Standish
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b)

Mellon shall have a reasonable period of time after notice to impiement any such
amendment.

Client agrees that, due to the nature of the assets composing the initial Portfolio
and the time required to fully invest the assets in accordance with this Agreement
and the Investment Guidelines, Standish Mellon shall not be considered to be in
breach of any Investment Guideline relating to percentage limitations, minimum
and maximum restrictions, diversification requirements, duration gnidelines
and/or average quakity ratings for the period consisting of the 10 business days
immediately following the exccution of this Agreement and the funding of the
Portfolio as long as the actual investments are in compliance with the lnvestment
of Public Funds Act of the Code of Virginia. Further, there shall be a period of 10
business days after the Portfolio is funded and Standish Mellon begins
management of the Portfolio assets during which period (a) Standish Mellon shal
not be expected to obtain full market exposure 1o any benchmark indicated in the
Investment Guidelines, and (b) the performance of the Portfolio shall not be
included in any calculation of performance used for the purpose of compliance
with any Investment Guideline or for the determination of any earned
performance-related fees. Notwithstanding the foregoing, during such periods,
Standish Mellon shall still comply with any prohibitions or restrictions on the
purchase of a particualar type of security or asset class.

Except to the extent prohibited or limited by the Investment Guidelines, Standish

- Mellon is authorized and empowered to include derivatives in the Portfolio.

Derivatives may include, among other things, credit default swaps, total return
swaps, options, futures and other similar derivatives which will typically be
refated solely to investments or indexes of investments that would be held
directly in the Portfolio. Derivatives may be used to exploit market
inefficiencies, replicate traditional securities with better risk and reward profiles
and for interest rate and other hedging purposes relating to particular investments
or overall management of the Portfolio. In using derivatives, Standish Mellon
takes into account, among other things, structural, operational and counterparty
risks, as well as the characteristics of the underlying investment or index and is
authorized to deposit any property as collaseral with any agent, all on such terms
and conditions as Standish Mellon shall determine to be appropriate.

Diversification of Assets. The Client recognizes that the Assets may not constitute all

of the assets of the Client and, therefore, Standish Melion is not responsible for
diversifying all of the investments of the Client. The Client agrees that the only
responsibility which Standish Mellon shall have with respect to diversification shall
be to diversify the Assets held within the Portfolio within the purposes for which
Standish Mellon was appointed, as described in the Investment Guidelines, so as to
minimize the risk of targe losses in the Portfolio without regard to, or consideration
of, any other assets which may be held by the custodian for the Client |
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Trade Finance. Except to the extent prohibited or limited by the Investment
Guidelines, Standish Melion may from time to time use techniques that it currently
calls “trade financing” to seek incremental enhancement of returns for the Portfolio.
Trade financing technigues include, among other things, the use of portfolio of fixed
income instruments to provided principal and income to fund total retumn swaps,
treasury futures and mortgage TBAs and similar over-the-counter contracts. The
purpose of trade financing is generally to exploit oppertunities between spot and
forward rates while using short-term instruments as a means of internally backing the
relevant investment strategies position, In using trade financing techniques, Standish
MeHon takes into account, arnong other things, structural, operational and
counterparty risks. While certain trade financing techniques have attributes that are
similar 1o leveraging techniques, Standish Mellon does not believe that its use of such
techniques constitutes leverage of the Portfolio in relation to the applicable
Investment Guidelines.

Brokerage Procedures and Allocation of Trades.

a} Standish Mellon will have complete discretion, subject to its policy of seeking
best execution, to place orders for securities transactions with brokers and dealers
selected by it.

b) On occasions when Standish Mellon deems the purchase or sale of a security to
be i the best interest of the Portfolic as well as other clients, Standish Mellon, to
the extent permitted by applicable laws and regulations, may aggregate the
securities to be sold or purchased for the Portfolio and such other clients in order
to obtain the best execution and lower brokerage commissions, if any. In such
event, allocation of the prices and amounts of the securities so purchased or sold,
as well as the expenses incurred in the transaction, will be made by Standish
Mellon in a fair and equitable manner and consistent with its fiduciary
obligations to the Portfolio and to such clients.

¢) The Client understands that from time to time securities to be sold on behalf of
another of Standish Mellon’s clients may be suitable for purchase on behalf of the
Portfolio, and vice versa. In such instances, if Standish Mellon determines in
good faith that the transaction is in the best interest of each client, the Client
agrees that Standish Mellon may arrange for the securities to be transferred
between the Portfolio and such other Standish Melion client account at the then
independently determined fair market value (a “cross trade™) provided neither
Standish Melion nor any broker-dealer affiliated with Standish Mellon shall
receive a commission directly or indirectly in connection with such cross trade.

Nonexclusive Engagement.

ay The Client understands that nothing in this Agreement will in any way limit or
restrict Standish Mellon or any of its officers, directors, or employees from
buying, selling, or trading in any securities (including securities purchased or'sold
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for the Portfolio) for its own or their own accounts or for the accounts of other
clients, consistently with applicable law and fiduciary duties.

b} The Client acknowledges that variations may arise in the allocation of mmvestment
opportunities between the Portfolio and other accounts which Standish Mellon
manages. Although Standish Mellon will allocate such opportunities in a manner
which it believes to be fair and equitable over time, there can be no assurance that
a particular investment opportunity which comes to the attention of Standish
Mellon wiil be allecated in any particular manner. Other accounts managed by
Standish Mellon may have different investment objectives, policies, or
considerations than the Portfolio, therefore decisions as to purchases and sales for
each account are made separately and independently in accordance with the
investment objectives and purposes of each account.

Custodianship. Standish Mellon shall have no responsibility for custody of the Assets
of the Portfolio. The Assets of the Portfolio are on deposit with a custodian sclected
by the Client (the “Custodian”). Standish Melion is hereby authorized to give
instructions to the Custodian with respect to the consummation of transactions on
behalf of the Client in the Porifolio, and the Custodian is hereby authorized to act in
response to instructions given by Standish Mellon. The Custodian and not Standish
Mellon is responsible for the collection of income, dividends, and other distributions,
and for other functions incidental to the role of Custodian.

The Client hereby represents and warrants to Standish Mellon that the Custodian is a
bank as defined in Section 202(a)(2) of the Investment Advisers Act of 1940, its
assets are maintained by the Custodian in a separate account under its pame, and it
receives account statements from the Custodian at least quarterly that identify the
amount of funds and each security in the Portfolio at the end of the period and set
forth all transactions in the Portfolio during that period.

The Client shall cause the Custodian to provide to Standish Mellon within 21 days of
the end of each calendar month information concerning the Assets comprising, and
trapsactions occurring in, the Portfolio sufficient to enable Standish Mellon to
perform a reconciliation of its Portfolio records with those of the Custodian. This
information shall include, but not necessarily be limited to, the following with respect
to sach Asset held in the Portfolio on the 1ast calendar day of the preceding month:
(a) the name of the issuer; (b) a complete description of the security or other
instrument; (¢ the number of shares or units, or the face amount held; (d) the CUSIP
or similar security identification number, if any, utilized in the relevant trading
market; () the currency in which the asset is denominated; and (f) the Custodian’s
valuation in the denomination currency, each as of the last calendar day of the
preceding month. Such information shall also include a description of al} transactions
occurring in the Portfolio during such month, specifying, in addition to the
information set forth in (a) through (e) above, the trade and settlement dates of the
transaction, the broker used or counterparty involved, the commission or stated
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16.

t1.

i2.

spread if any paid, and the exchange or other market on which each transaction
occurred. The Client shall cause Custodian to cooperate with Standish Mellon in
performing reconciliations of Standish Mellon’s and Custodian's records.

Client Statements:Valuation of Assets. Standish Mellon agrees to make and submit
periodic reviews of investnients in the Portfolio to the Client. The dates and format
of such reviews shall be mutually agreed upon by the Client and Standish Mellon. It
is understood and agreed that Standish Mellon, in the maintenance of its records for
the Portfolio, does not assume responsibility for the accuracy of any information
furnished by the Client, the Custodian or any other person, firm or corporation.

In computing the value of any Asset of the Portfolio for the purposes of this
Agreement, such values shall be determined by Standish Mellon in accordance with
methods consistently followed and uniformly applied by it.

Authorized Parties. The Client may appoint or designate such persons or committees
1o act on its behalf conceming this Agrecment and its operation as it deems
appropriate. The Client shall furnish to Standish Mellon a written list of the names,
signatures, and extent of authority of all persons so approved and authorized to act on
behalf of the Client and until writien nofice of changes are received by Standish
Meilon in accordance with this Agreement, Standish Mellon may conclusively rely
upon the authority of such persons to act notwithstanding anything o the contrary
contained in this Agreement. Standish Mellon shall have no obligation or duty to
ascertain or determine whether such special appointment, designation or grant of
power is in compliance with the Client’s articles of incorporation, by-laws, governing
documents or the applicable state or federal laws governing the Client.

Proxies. The Client will instruct the Custodian as to the voting of proxies for
securities in the Portfolio, if any.

Corporate Action: Legal Claims. The Client agrees that Standish Mellon shall not be
responsible for, and shall incur no liability, in connection with the handling of any
legal proceedings, including class actions and bankruptcies (each, a “Legal Acticn™),
with respect to securities purchased or held in the Porifolio. Client’s Custodian shall
have the responsibility for forwarding to you any related notices and communications
sent by the issuers or other third parties and for processing any and all consents and
supporting documentation required in connection with the Portfolio’s participation in
any such Legal Action. To the extent it has notice of a Legal Action, Standish Metlon
shall provide reasonable cooperation and assistance to Client’s Custodian in its
preparation and execution of any Legal Action filings on behalf of the Portfolio.
Further, the Client agrees that Standish Mellon has no duty to institute, prosecute,
defend, settle or otherwise dispose of any claim relating to securities purchase or held
in the Portfolioc.

List of Assets. Additions; Withdrawals. The Client represents that it has full title to
all of the Porifolio’s Assets and that none of the Assets are subject to ERISA.
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The Chient represents and warrants to Standish Mellon that, prior to the assumption of
Standish Mellon’s responsibility for the management of the Portfolio, Client will
deliver to Standish Mellon, or cause to be delivered to it, 2 listing of the securities and
other Assets of the Portfolio, including in the case of non-cash assets a description of
all material features thereof (the “Asset List™). Soch Asset List shall be true, correct
and complete as of the date Standish Mellon assumes responsibility for the Portfolio.
Standish Mellon will have no responsibility or liability for any losses or damages
arising from omissions from the Asset List, or errors or misstatements appearing on
the Asset List.

The Chient wiil notify Standish Mellon of the intention to add/withdraw assets
to/from the Portfolio in such manner as will be agreed upon by the Client and
Standish Mellon. Standish Mellon will not be responsible at any time for additions to
the Portfolio until notification of such additions has been received by Standish
Melion and Standish Meilon has had a reasonable period of time to invest such assets
in accordance with the Investment Guidelines. Further, to the extent that the Client
directs Standish Mellon to liquidate certain assets held in the Portfolio, Standish
Mellon shall have no liability for any acts or omissions made by it in reliance upon
and consistent with such direction, including but not limited to any liability for any
breach of any Investment Guideline that results from the implementation of such
direction from the Client.

Appraisal, Fees. Standish Mellon will furnish the Client with an appraisal of the
Portfolio as of the end of each calendar quarter and its fee will be based upon this
appraisal. The current fee is as set forth on Exhibit “B” attached hereto, The fee shall
be prorated to reflect any partial quarter in which this Agreement is in effect. If the
Client authorizes the Custodian (or any other third party acting on behalf of the
Client), to make payment, from the Client's funds, of the fee due to Standish Melion
directly upon receipt of fee invoice from Standish Mellon, then: (a) The Client shall
receive an informational copy of the fee invoice sent to the Custodian (or such other
third party); (b) The Client shall cause the Custodian (or such other third party) to
notify the Client quarterly as to the fees paid to Standish Mellon; and {¢) The Client
represents that any such Custodian is a qualified custodian. The fee will be paid
within 30 days after receipt of the invoice. The fee may be amended from time to
time upon writien agreement of the parties,

- Melion Institutional Funds Investment Trust and Mellon Institutional Funds Master

Portfolio (the “Funds™). The Client hereby authorizes Standish Mellon to invest and
reinvest assets of the Portfolio in, among other investments, shares of beneficial
interest of series of the Funds, which are open-end registered investment companies
as tong as the underlying investments are in compliance with the Investment of Public
Funds Act of the Code of Virginia. The Client understands that Standish Mellon or
its affiliate serves as adviser to the Funds and receives investment advisory fees from
the Funds. Those assets invested in the Mellon Institutional Funds Investment Frust
and Mellen Institutional Funds Master Portfolio will be excluded from the fee
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schedule outlined in Section 12 of the Agreement. It is further acknowiedged that the
Client has received and reviewed the current prospectus of the Funds and understands
the advisory and other fees and expenses paid by the Funds. The Client agrees to be
bound by the terms of the prospectus and agrees that a Fund’s investment policies and
restrictions will supersede, with respect to assets of the Portfolio invested in such
Fund, any investment guidelines, policies or restrictions otherwise imposed on
Standish Mellon’s management of the Portfolio.

Standard of Care and Liabilitv. Standish Mellon will not be liable to the Client for: 2)
any loss that the Portfolio may suffer by reason of any investment decision made or
other action taken or omitied in good faith by Standish Mellon; . Standish Melion
may he held liable to the extent such liability arises as a result of gross negligence,
willful malfeasance, bad faith violation of applicable law or reckiess disregard of its
duties and obligations hereunder.

b) any loss arising from Standish Mellon’s adherence to the Client’s instrictions; or ¢) any

16.

17.

act or failure to act by the Custodian, any trustee, any broker or dealer {o which
Standish Mellon directs transactions for the Portfolio, or by any other third party.

The federal and state securities laws impose liabilities under certain circumssances on
persons who act in good faith, and therefore nothing in this Agreement will waive or
Iimit any rights that the Client may have under those laws. Nothing in this Agreement
shall be construed to protect Standish Mellon against any liability to the Client by
reason of a breach of its fiduciary duties under the Advisers Act, or violation of
applicable Jaw

Force Majeure. Notwithstanding anything in this Agreement to the contrary, Standish
Mellon shall not be responsible or liable for its failure to perform under this
Agreement or for any losses to the Portfolio resulting from any event beyond the
reasonable control of Standish Mellon, or its agents, including but not limited to
nationalization, strikes, expropriation, devaluation, seizure, or similar action by any
governmental authority, de facto or de jure, or enactment, promulgation, imposition
or enforcement by any such governmental authority of currency restrictions, exchange
controls, levies or other charges affecting the Portfolio’s property; or the breakdown,
failure or malfunction of any utilities or telecommunications systems, or any order or
regulation of any banking or securities industry, including changes in market rules
and conditions affecting the execution or settlement of transactions; or acts of war,
terrorism, insurrection or revolution; or acts of God or any other similar event. This
Section shall survive the termination of this Agreement.

Maintenance of Records. Standish Mellon will maintain all books and records with
respect to the Portfolio’s securities transactions required by the Advisers Act (other
than those records being maintained by the Custodian appointed by the Client with
respect to the Portfolio) and preserve such records for the periods prescribed therefor
by Rule 204-2 of the Advisers Act.
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18.

19.

21.

22

Representations and Warranties.

a. Each party may rely upon the representations, warranties, and
acknowledgments made by the other hereunder until receipt of contrary
written notice.

b. Each party hereby represents that it is duly authorized and empowered to
cxecute, deliver and perform this Agreement, that such action does not
conflict with or violate any provision of law, rule or regulation, contract or
other instrument to which it is a party or to which any of its property is
subject, and that this Agreement is a valid and binding obligation enforceable
against it in accordance with its lerms.

Amendments. This Agreement may be amended only by a written instrument
executed by the Client and Standish Meilon.

Effectiveness and Termination. This Agreement shall become effective on July 1,
2007, and shall continue until June 30, 2014, unless repewed in accordance with the
provisions of the Standard Contract. Any earlier termination will not affect the rights
or obligations of the parties under this Agreement arising prior to such termination,
including transactions initiated prior to such termination. Upon the termination of the
Agreement, Standish Mellon shall be under no obligation whatsoever to recommend
any action with regard to, or liquidate, the securities or other investments i the
Portfolio. Standish Mellon retains the right, however, to complete any transactions
open as of the termination date and to retain amounts in the Portfolio sufficient to
effect such completion. Upon termination, it shall be the Client’s exclusive
responsibility to issue instructions in writing to Standish Melfon regarding any Assets
held in the Portfolio. Client shall also have the right to terminate this Agreement,
without penaliy, upon notice to Standish Mellon within five (5) business days of the
effective date of this Agreement.

Assigmment. No assignment of this Agreement shall be made by Standish Melon
without the consent of the Client. For purposes of this Agreesment, the term
“assignment” shall have the meaning given it by Section 202(a)(1) of the Advisers
Act.

Notices. All notices and other written communications specified herein shall be
deemed duly given if transmitted by regular U.S. mail, postage prepaid, by overnight
delivery, registered mail, private courier, or by facsimile and delivered to the
respective party at the address appearing below and to the Custodian at the address
designated by it, or at such other address as shall be specified in each case, in a notice
duly given.

If t¢ Standish Mellon: o If to Virginia Tech:
WL BANKER
One 1R/ lon Fineac
- i4e 500 —
5;;?%’4559@34; ph: 5255
_ 0
FAX | o 1d-A37- G0 7
Ohorse ' /2 A34/-30/3
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902 Prices Fork Road, Suite 4200 (0455)
Blacksburg, VA 24061
Fax: (540) 231-7751

23. Govemning Law. This Agreement and all performance hereunder shall be governed by
the laws of the Commonwealth of Virginia, provided that nothing herein shall be
construed in any manner inconsistent with the Advisers Act or any rule, regulation or
order promulgated thereunder.

24, Entire Agreement. The Standard Contract and this Agreement constitute the entire
agreement of the parties with respect to the management of the Assets and the
Portfolio,

25. Severability. Any term or provision of this Agreement which is held to be invalid or
unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the
extent of such invalidity or unenforceability without rendering invalid or
unenforceable the remaining terms or provisions of this Agreement or affecting the
validity or enforceability of any terms or provisions of this Agreement in any other
Jjurisdiction.

26. Form ADV . The Client hereby aclknowledges that it has received from Standish
Mellon a copy of Part H of Standish Melon’s Form ADV, as required under Rule
204-3 of the Investment Advisers Act of 1940, at least forty-eight (48) hours prior to
entering into this Agreement. The Client agrees that any subsequent deliveries of
Standish Mellon’s Form ADV or any amendments thereto may be sent to the Client
via email delivery at the following email address:__ Cusi@VT.EDIT |

27, Counterparts. This Agreement may be executed simulianeously in two or more
counterparts, each of which shall be deemed to be an original, but ail of which
together shall constitute one and the same instrument.

28, Headings. Headings in this Agreement are for reference only and shall not limit or
otherwise affect the meaning of any provision hereof.

29. Representative Client List in Marketing Materials, The Client authorizes and consents
to the disclosure of the Client’s identity as a client of Standish Mellon in any
representative client list prepared by Standish Mellon for use in its marketing
materials. Further, the Client and Standish Mellon agree that disclosure of any
performance information regarding the Client’s account will be limited to inclusion
in a composite of performance information in which Client’s name is not disclosed.
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This Agreement is hereby approved and accepted effective this L&ay of J—M LA6G6T

STANDISH MELLON ASSET MANAGEMENT COMPANY LLC

By: QWW A@ wﬂ
/ =

Print Name: <W5 D, kC))/I[ej |
e | SENIeA yree fhesidedd

VIRGINIA TECH

By Wﬂwﬁéj’j/

Print Name: M. Dw1ght Shelton, Jr.

Title: Yigew President for Budget and Financial Managemen:
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Exhibit A

VIRGINIA POLYTECHNIC INSTITUTE AND STATE UNIVERSITY

Statement of Policy Governing the Short and Intermediate

Term Investment of Local Funds

General Guidelines

The Treasurer of Virginia Polytechnic Institute and State University, or
designee(s), shall be authorized to invest university Local Funds in the
instruments set forth below. Authorized investments are set forth in the
“Investment of Public Funds Act” of the Code of Virginia Sections 2.2-4500
through 2.2-4516. In the event a security is downgraded to a level that ceases
to meet Local Fund credit quality standards, the Department of Investments
and Debt Management shall promptly reassess the security to determine what
action, if any, will be in the best interest of the Local Fand.

Authorized Investmentis

i

Bonds, notes and other obligations of the United States, and securities
unconditionally guaranteed as to the payment of principal and interest by the
United States, or any agency thereof, including:

-Government National Morngage Association
-Federal Home Loan Bank

-Federal Farm Credit Bank
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-Federal National Mortgage Association
-Federal Home Loan Mortgage Corporation

-Student Loan Marketing Association

The above securities can be held directly or in the form of repurchase
agreements collateralized by such debt securities, and in the form of registered
money market or mutual funds provided the ‘portfolio is limited to such
evidences of indebtedness.

Repurchase agreements collateralized by U. S. Treasury/agency securities. The
collateral on overnight or one day repurchase agreements is required to be at
least 100% of the value of the repurchase agreement. Longer-term repurchase
agreements are required to have collateralization of over 100% and be marked
to market on a regular basis. However, market fluctuations could result in the
value of the collateral increasing or decreasing between the valuation and
published closing prices.

Non-negotiable certificates of deposit and time deposits of Virginia banks and
savings institutions fecderally insured to the maximum extent possible and
collateralized under the Virginia Security for Public Deposits Act, Sections
2.2-4400 through 2.2-4411 of the Code of Virginia.

Negotiable certificates of deposit and negotiable bank deposit notes of
domestic banks and domestic offices of foreign banks with a rating of at least
A-1 by Standard & Poor's and P-1 by Moody's Investors Service, for maturities
of one year or less, and a rating of at least AA by Standard & Poor's and Aa by
Moody's Investors Service for maturities over one year and not exceeding five
years.

Banker's acceptances with major U. S. banks & domestic offices of
international banks rated not lower than A-1 by Standard & Poor’s and P-1 by
Moody's.
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10.

Prime quality commercial paper issued by domestic corporations. “Prime
quality” shall be as rated by at least two of the following: Standard & Poor’s
within its rating of A-1, by Moody’s Investors Service within its rating of P-1,
by Fitch Investor’s Services, within its rating of F-1, or by Duff and Phelps
within its rating of D-1, or by their corporate successors, provided that at the
time of any such investment, the corporation meets the criteria specified in
section 2.2-4502 of the code.

Corporate Notes having a credit rating no lower than AA by Standard & Poor's
and Aa by Moody's Investors Service and having a m'laturity of no more than
five years.

Money market and other open ended investment funds provided that they are
registered under the Securities Act of the Commonwealth of Virginia or by the
Federal Investment Co. Act of 1940, and that the investments by such funds are
restricted to investments otherwise permitted by the Commonwealth of
Virginia.

Fuily hedged debt obligations of sovereign governments and compagies that
are fully guaranteed by sovereign governments, with a rating of at least AAA
by Standard & Poor’s and a rating of at least Aaa by Moody’s Investors Service
and have a maturity of no more than five years.

Taxable municipal obligations issued by state and local governments, their
agencies and instrumentalities. Minimum rating requirements are AA and Aa
or better by Standard & Poor’s and by Moody’s Investors Service or short-term
ratings of MIG 1/VMIG 1 and SP-1/A-1 respectively, whichever is applicable,
including sub-categories or gradations indicating relative standing. Maturity
should not exceed five years.

Approved: August 26, 2002, BOV
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Code of Virginia
Title 2.2

Chapter 45 - Investment of Public Funds Act

§ 2.2-4500. Legal investments for public sinking funds.

The Commonweaith, all public officers, municipal corporations, other political
subdivisions and all other public bodies of the Commonwealth may invest any sinking
funds belonging to them or within their control in the following securities:

1. Bonds, notes and other evidences of indebtedness of the Commeonwealth, and
securities unconditionally guaranteed as to the payment of principal and interest by the
Commonwealth.,

2. Bonds, notes and other obligations of the United States, and securities
unconditionally guaranteed as to the payment of principal and interest by the United
States, or any agency thereof. The evidences of indebtedness enumerated by this
subdivision may be held directly, or in the form of repurchase agreements
collateralized by such debt securities, or in the form of securities of any open-end or
closed-end management type investment company or investment trust registered under
the Investment Company Act of 1940, provided that the portfolio of such investment
company or investment trust is limited to such evidences of indebtedness, or
repurchase agreements collateralized by such debt securities, or securities of other
such investment companies Or investment trusts whose portfolos are so restricted.

3. Bonds, notes and other evidences of indebtedness of any county, city, town, district,
authority or other public body of the Commonwealth upon which there is no default;
provided, that such bonds, notes and other evidences of indebtedness of any county,
city, town, district, authority or other public body are either direct legal obligations of,
or those unconditionally guaranteed as to the payment of principal and interest by the
county, city, town, district, authority or other public body in question; and revenue
bonds issued by agencies or authorities of the Commonwealth or its political
subdivisions upon which there is no default.

4, Bonds and other obligations issued, guaranteed or assumed by the International
Bank for Reconstruction and Development, bonds and other obligations issued,
guaranteed or assumed by the Astan Development Bank and bonds and other
obligations issued, guaranteed or assumed by the African Development Bank.



Page 15

5. Savings accounts or time deposits in any bank or savings institution within the
Commonwealth provided the bank or savings institution is approved for the depasit of
other funds of the Commonwealth or other political subdivision of the
Commonwealth.

(1956, c. 184, § 2-297; 1958, c. 102; 1966, c. 677, § 2.1-327; 1970, ¢. 75; 1974, c.
288; 1986, ¢. 270; 1988, cc. 526, 834; 1996, cc. 77, 508; 2001, c. 844.)

§ 2.2-4501. Legal investments for other public funds.

A. The Commonwealth, all public officers, municipal corporations, other political
subdivisions and all other public bodies of the Commonwealth may invest any and al
moneys belonging io them or within their control, other than sinking funds, in the
following:

1. Stocks, bonds, notes, and other evidences of indebtedness of the Commonwealth
and those unconditionally guaranteed as to the payment of principal and interest by the
Commonwealth.

2. Bonds, notes and other obligations of the United States, and securities
unconditionally guaranteed as to the payment of principal and interest by the United
States, or any agency thereof. The evidences of mdebtedness enumerated by this
subdivision may be held directly, or in the form of repurchase agreements
collateralized by such debt securities, or in the form of securities of any open-end or
closed-end management type investment company or investinent trust registered under
the Investment Company Act of 1940, provided that the portfolio of such investraent
company or investment trust is limited to such evidences of indebtedness, or
repurchase agreements collateralized by such debt securities, or securities of other
such investment companies or investment trusts whose portfolios are so restricted.

3. Stocks, bonds, notes and other evidences of indebtedness of any state of the United
States upon which there is no default and upon which there has been no default for
more than ninety days; provided, that within the twenty fiscal years next preceding the
making of such investment, such state has not been in default for more than ninety
days in the payment of any part of principal or interest of any debt authorized by the
legislature of such state to be contracted.

4. Stocks, bonds, notes and other evidences of indebtedness of any county, city, town,
district, authority or other public body in the Commonwealth upon which there is no
default; provided, that if the principal and interest be payable from revenues or tolls
and the project has not been completed, or if completed, has not established an
operating record of net earnings available for payment of principal and interest equal
to estimated requirements for that purpose according to the terms of the issue, the
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standards of judgment and care required in Article 2 (§ 26-45.3 et seq.) of Chapter 3 of
Title 26, without reference to this section, shall apply.

In any case in which an authority, having an established record of net earnings
available for payment of principal and interest equal to estimated requirements for that
purpose according to the terms of the issue, issues additional evidences of
indebtedness for the purposes of acquiring or constructing additional facilities of the
same general character that it is then operating, such additional evidences of
indebtedness shail be governed by the provisions of this section without limitation.

5. Legally authorized stocks, bonds, notes and other evidences of indebtedness of any
city, county, town or disrict situatec in any one of the states of the United States upon
which there is no default and upon which there has been no default for more than
ninety days; provided, that (i) within the twenty fiscal years next preceding the making
of such investment, such city, county, town or district has not been in default for more
than ninety days in the payment of any part of principal or interest of any stock, bond,
note or other evidence of indebtedness issued by it; (ii) such city, county, town or
district shall have been in continuous existence for at least twenty years; (iii) such city,
county, town or district has a population, as shown by the federal census next
preceding the making of such investment, of not less than 25,000 inhabitants; (iv} the
stocks, bonds, notes or other evidences of indebtedness in which such investment is
made are the direct legal obligations of the city, county, town or district issuing the
same; (v) the city, county, town or district has power to levy taxes on the taxable real
property therein for the payment of such obligations without limitation of rate or
amount; and (vi) the net indebtedness of such city, county, town or district (including
the issue in which such investment is made), after deducting the amount of its bonds
issued for self-sustaining public utilities, does not exceed ten percent of the value of
the taxable property in such city, county, town or district, to be ascertained by the
valuation of such property therein for the assessment of taxes next preceding the
making of such investment.

6. Bonds and other obligations issued, guaranteed or assumed by the International
Bank for Reconstruction and Development, by the Asian Development Bank or by the
African Development Bank.

B. This section shall not apply to retirement funds and deferred compensation plans to
be invested pursuant to §§ 51.1-124 .30 through 51.1-124.35 or § 51.1-601.

C. Investments made prior to July 1, 1991, pursuant to § 51.1-601 are ratified and
deemed valid to the extent that such investments were made in conformity with the
standards set forth in Chapter 6 (§ 51.1-600 et seq.) of Title 51.1.
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(1956, c. 184, § 2-208; 1966, c. 677, § 2.1-328; 1980, c. 596; 1988, ¢. 834; 1991, ¢,
379; 1992, c. 810; 1996, c. 508; 1999, c. 772; 2001, c. 844.)

§ 2.2-4502. Investment of funds of Commonwealth, political subdivisions, and public
bodies in "prime quality” commercial paper.

A. The Commonwealth, all public officers, mumnicipal corporations, other political
subdivisions and all other public bodies of the Commonwealth may invest any and all
moneys belonging to them or within their control other than sinking funds in "prime
quality” commercial paper, with a maturity of 270 days or less, of issuing corporations
organized under the laws of the United States, or of any state thereof including paper
issued by banks and bank holding companies. "Prime quality” shall be as rated by at
least two of the following: Moedy's Investors Service, Inc., within its NCQO/Moody's
rating of prime 1, by Standard & Poor's, Inc., within its rating of A-1, by Fitch
Investor's Services, Inc., within its rating of F-1, by Duff and Phelps, Inc., within its
rating of D-1, or by their corporate successors, provided that at the time of any such
investment:

1. The issuing corporation, or its guarantor, has a net worth of at teast fifty million
dollars; and

2. The net income of the issuing corporation, or its guarantor, has averaged three
million dollars per year for the previous five years; and

3. All existing senior bonded indebtedness of the issuer, or its guarantor, is rated "A"
or better or the equivalent rating by at least two of the following: Moody's Investors
Service, Inc., Standard & Poor's, Inc., Fitch Investor's Services, Inc., or Duff and
Phelps, Inc.

Not more than thirty-five percent of the total funds available for investment may be
invested in commercial paper, and not more than five percent of the total funds
available for investment may be invested in commercial paper of any one issuing
corporation.

B. Notwithstanding subsection A, the Commonwealth, municipal corporations, other
political subdivisions and public bodies of the Commonwealth may invest any and alt
moneys belonging to them or within their control, except for sinking funds, in
commercial paper other than "prime quality" commercial paper as defined in this
section provided that:
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1. Prior written approval is obtained from the governing board, committee or other
entity that determines investment policy. The Treasury Board shall be the governing
body for the Commonwealth; and

2. A written internal credit review justifying the creditworthiness of the issuing
corporation is prepared in advance and made part of the purchase file.

(1973, ¢. 232, § 2.1-328.1; 1974, c. 295, 1976, c. 665; 1986, c. 170; 1987, ¢. 73; 1988,
c. 834; 1992, ¢. 769; 2001, c. 844.)

§ 2.2-4503,
Not set out. (2001, ¢. 844.)
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§ 2.2-4504. Investment of funds by the Commonwealth and political subdivisions in
bankers' acceptances.

Notwithstanding any provisions of law to the contrary, all public officers, municipal
corporations, other political subdivisions and all other public bodies of the
Commonwealth may invest any and all moneys belonging to them or within their
control other than sinking funds in bankers' acceptances.

(1981, c. 18, § 2.1-328.3; 1988, c. 834; 2001, c. 844.)

§ 2.2-4505. Investment in certificates representing ownership of treasury bond
principal at maturity or its coupons for accrued periods.

Notwithstanding any provision of law to the contrary, the Commonwealth, all public
officers, municipal corporations, other political subdivisions and all other public
bodies of the Commonwealth may invest any and all moneys belonging to them or
within their control, in certificates representing ownership of either treasury bond
principal at maturity or its coupons for accrued periods. The underlying United States
Treasury bonds or coupons shall be held by a third-party independent of the seller of
such certificates.

(1983, c. 117, § 2.1-328.5; 1985, ¢. 352; 1988, c. 834, 2001, ¢c. 844.)

§ 2.2-4506. Securities lending.

Notwithstanding any provision of law to the contrary, the Commonwealth, all public
officers, municipal corporations, political subdivisions and all public bodies of the
Commonwealth may engage in securities lending from the portfolio of investments of
which they have custody and control, other than sinking funds. The Treasury Board
shall develop guidelines with which such securities lending shall fully comply. Such
guidelines shall ensure that the state treasury is at all times fully collateralized by the
borrowing institution.

(1983, c. 268, § 2.1-328.6; 2001, c¢. 844.)

§ 2.2-4507. Investment of funds in overnight, term and open repurchase agreements.

Notwithstanding any provision of law to the contrary, the Commonwealth, all public
officers, municipal corporations, other political subdivisions and all other public
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bodies of the Commonwealth, may invest any and all moneys belonging to them or
within their control in overnight, term and open repurchase agreements that are
collateralized with securities that are approved for direct investment.

(1985, c. 352, § 2.1-328.8; 1988, c. 834; 2001, c. 844.)

§ 2.2-4508. Investment of certain public moneys in certain mutual funds.

Notwithstanding any provision of law to the contrary, the Commonwealth, all public
officers, municipal corporations, other political subdivisions and all other public
bodies of the Commonwealth may invest any and all moneys belonging to them or
within their control, other than sinking funds that are governed by the provisions of §
2.2-4500, in one or more open-end investment funds, provided that the funds are
registered under the Securities Act (§ 13.1-501 et seq.) of the Commonwealth or the
Federal Investment Co. Act of 1940, and that the investments by such funds are
restricted to investments otherwise permitted by law for political subdivisions as set
forth in this chapter, or investments in other such funds whose portfolios are so
restricted.

(1986, ¢. 170, § 2.1-328.9; 1988, c. 834; 1996, c. 508; 2001, c. 844.)

§ 2.2-4509. Investment of funds in negotiable certificates of deposit and negotiable
bank deposit notes.

Notwithstanding any provision of law to the contrary, the Commonwealth and all
public officers, municipal corporations, and other political subdivisions and all other
public bodies of the Commonwealth may invest any or all of the moneys belonging to
them or within their control, other than sinking funds, in negotiable certificates of
deposit and negotiable bank deposit notes of domestic banks and domestic offices of
foreign banks with a rating of at least A-1 by Standard & Poor's and P-1 by Moody's
Investor Service, Inc., for maturities of one year or less, and a rating of at least AA by
Standard & Poor's and Aa by Moody's Investor Service, Inc., for maturities over one
year and not exceeding five years.

(1998, cc. 20, 21, § 2.1-328.15; 2001, c. 844.)

§ 2.2-4510, Investment of funds in corporate notes.
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A. Notwithstanding aey provision of law to the contrary, the Commonwealth, all
public officers, municipal corporations, other political subdivisions and all other
public bodies of the Commonwealth may invest any and all moneys belonging to them
or within their control, other than sinking funds, in high quality corporate notes with a
rating of at least Aa by Moody's Investors Service, Inc., and a rating of at least AA by
Standard and Poors, Inc., and a maturity of no more than five years.

B. Notwithstanding any provision of law to the contrary, any qualified public entity of
the Commmonwealth may invest any and all moneys belonging to it or within its
control, other than sinking funds, in high quality corporate notes with a rating of at
least A by two rating agencies, one of which shall be either Moody's Investors Service,
Inc., or Standaré and Poors, Inc.

As used in this section, "qualified public entity” means any state agency or institution
of the Commonwealth, having an internal or external public funds manager with
professional investment management capabilities.

C. Notwithstanding any provision of law to the contrary, the Department of the
Treasury may invest any and all moneys belonging to it or within its control, other than
sinking funds, in high quality corporate notes with a rating of at least BBB or Baa2 by
two rating agencies, one of which shall be Moody's Investors Service, Inc., or Standard
and Poors, Inc. With regard to investment securities rated below A, the
Commonwealth Treasury Board shall establish strict investment guidelines concerning
the investment in such securities and monitor the performance of the securities for
compliance with the investment guidelines.

(1987, ¢. 187, § 2.1-328.10; 1988, c. 834, 1994, c. 145; 2001, c. 844; 2002, cc. 18,
438: 2005, c. 30.)

$2.2-4511. Investment of funds in asset-backed securities.

Notwithstanding any provision of law to the contrary, any qualified public entity of the
Commonwealth may invest any and all moneys belonging to it or within its control,
other than sinking funds, in asset-backed securities with a duration of no more than
five years and a rating of no less than AAA by two rating agencies, one of which must
be either Moody's Investors Service, Inc., or Standard and Poors, Inc.

As used in this section, "qualified public entity” means any state agency, institution of
the Commonwealth or statewide authority created under the laws of the
Commonwealth having an internal or external public funds manager with professional
investment management capabilities.
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(1994, ¢, 145, § 2.1-328.13; 1997, ¢. 29; 2001, ¢. 844.)

§ 2.2-4512. Investment of funds by State Treasurer in obligations of foreign sovereign
governments.

Notwithstanding any provision of law to the contrary, the State Treasurer may invest
unexpended or excess moneys in any fund or account over which he has custody and
controf, other than sinking funds, in fully hedged debt obfigations of sovereign
governments and companies that are fully guaranteed by such sovereign governments,
with a rating of at least AAA by Moody's Investors Service, Inc., and a rating of at
least AAA by Standard and Poors, Inc., and a maturity of no more than five years.

Not more than ten percent of the total funds of the Commonwealth available for
investment may be invested in the manner described in this section.

(1988, c. 461, § 2.1-328.11; 2001, c. 844.)

§ 2.2-4513. Investments by transportation commissions.

Transportation commissions that provide rail service may invest in, if required as a
condition to obtaining insurance, participate in, or purchase insurance provided by,
foreign insurance companies that insure railroad operations.

(1988, c. 834, § 2.1-328.12,; 2001, c. 844.)

§ 2.2-4514, Commonwealth and its political subdivisions as trustee of public funds;
standard of care in investing such funds. '

Pubiic funds held by the Commonwealth, public officers, municipal corporations,
political subdivisions, and any other public body of the Comnmonwealth shall be held
in trust for the citizens of the Commonwealth. Any investment of such funds pursuant
to the provisions of this chapter shall be made solely in the interest of the citizens of
the Commonwealth and with the care, skill, pradence, and diligence under the
circumstances then prevailing that a prudent person acting in a like capacity and
familiar with such matters wouid use in the conduct of an enterprise of a like character
and with like aims,

(1996, c. 437, § 2.1-328.14; 2001, c. 844.)
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§ 2.2-4515. Collateral and safekeeping arrangements.

Securities purchased pursuant to the provisions of this chapter shall be held by the
public official, municipal corporation or other political subdivision or public body or
its custodial agent who may not otherwise be a counterparty to the investment
transaction. Securities held on the books of the custodial agent by a custodial agent
shall be held in the name of the municipal corporation, political subdivision or other
public body subject to the public body's order of withdrawal. The responsibilities of
the public official, municipal corporation, political subdivision or other public body
shall be evidenced by a written agreement that shall provide for delivery of the
securities by the custodial agent in the event of defauit by a counterparty to the
investment transaction.

As used in this section, "counterparty” means the issuer or seller of a security, an agent
purchasing a security on behalf of a public officiai, municipal corporation, political
subdivision or other public body or the party responsible for repurchasing securities
underlying a repurchase agreement.

The provisions of this section shall not apply to (i) investments with a maturity of less
than thirty-one calendar days or (ii) the State Treasurer, who shall comply with
safekeeping guidelines issued by the Treasury Board or to endowment funds invested
in accordance with the provisions of the Uniform Investment of Institutional Funds
Act, Article 1.1 (§ 55-268.1 et seq.) of Chapter 15 of Title 55.

(1988, c. 834, § 2.1-320.01; 2001, c. 844.)

§ 2.2-4516. Liability of treasurers or public depositors.

When investments are made in accordance with this chapter, no treasurer or public
depositor shall be liable for any loss therefrom in the absence of negligence,
malfeasance, misfeasance, or nonfeasance on his part or on the part of his assistants or
employees.

(1979, c. 135, § 2.1-320.1; 2001, c. 844.)

§ 2.2-4517. Confracts on inferest rates, currency, cash flow or on other basts.

A. Any state entity may enter into any contract or other arrangement that is determined
to be necessary or appropriate to place the obligation or investment of the state entity,
as represented by bonds or investments, in whole or in part, on the interest rate cash
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flow or other basis desired by the state entity. Such contract or other arrangernent may
include contracts providing for payments based on levels of, or changes in, interest
rates. These contracts or arrangements may be entered into by the state entity in
connection with, or incidental to, entering into, or maintaining any {i) agreement that
secures bonds or (ii) investment, or contract providing for investment, otherwise
authorized by law. These contracts and arrangements may contain such payment,
security, default, remedy, and other terms and conditions as determined by the state
entity, after giving due consideration to the creditworthiness of the counterparty or
other obligated party, including any rating by a nationally recognized rating agency,
and any other criteria as may be appropriate. The determinations referred to in this
subsection may be made by the Treasury Board, the governing body of the state entity
or any public funds manager with professional investment capabilities duly authorized
by the Treasury Board or the governing body of any state entity authorized to issue
such obligations to make such determinations.,

As used in this section, "state entity” means the Commonwealth and all agencies,
authorities, boards and institutions of the Commonwealth.

B. Any money set aside and pledged to secure payments of bonds or any of the
contracts entered into pursuant to this section may be invested in accordance with this
chapter and may be pledged to and used to service any of the contracts or other
arrangements entered into pursuant to this section.

(2002, c. 407.)
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Exhibit B
Fee Scheduie
12 Basis Points on First $30 Million

8 Basis Points on All Assets Thereafter
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