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Treasury Yield Curve Comparison

Average yields by month
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January 05 2.16% 2.37% 2.68% 2.86% 3.22% 3.71%
February 05 2.45% 2.58% 2.85% 3.03% 3.38% 3.77%
Mach05|  255% 2.79% 3.08% 3.30% 3.72% 4.17%
April 05 2.70% 2.84% 3.14% 3.32% 3.65% 4.00%
May 05 2.90% 2.90% 3.17% 3.33% 3.64% 3.85%
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Del Mar College

Portfolio Summary Management Report
March 1, 2005 - May 31, 2005

This quarterly report is in compliance with the investment policy and strategy as established for Del Mar College and the Public Funds Investment Act (Chapter 2256, Texas Government Code).

Various Pooled Funds

Portfolio as of 02/28/05: Portfolio as of 05/31/05:
Beginning Book Value $ 33,474,106 Ending Book Value $ 30,117,078
Beginning Market Value $ 33,472,698 Ending Market Value $ 30,116,981
Accrued Interest Receivable $ 0
Unrealized Gain/Loss $ (1,408) Unrealized Gain/Loss $ 97
'"WAM at Beginning Period Date 8 days WAM at Ending Period Date 2 days
2Change in Market Value $ (3,355,717)
Average Yield for Quarter: 2.776%
Average Yield 3 month T-Bill: 2.844%
Average Yield 6 month T-Bill: 3.133%
2003 Tax Bond Fund
Portfolio as of 02/28/05: Portfolio as of 05/31/05:
Beginning Book Value $ 48,612,433 Ending Book Value $ 39,949,459
Beginning Market Value $ 48,548,471 Ending Market Value $ 39,902,871
Accrued Interest Receivable $ 0
Unrealized Gain/Loss $ (63,962) Unrealized Gain/Loss $ (46,588)
'WAM at Beginning Period Date 69 days WAM at Ending Period Date 25 days
2Change in Market Value $ (8,645,600)
Average Yield for Quarter: 2.724%
Average Yield 3 month T-Bill: 2.844%
Average Yield 6 month T-Bill: 3.133%
. a)
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Ms. Minnie Hernandez Pattersén & Associates, Ms. Linda T. Patterson, President
Ass1sta%e P;esient of Busmess/Fmance - Del Mar Investment Advisor to Del Mar College
Mr. Joe/Alaniz
Vice President, Business/PAnance - Del Mar
Notes: ! Patterson & Associates has assisted in the preparation of this consolidated quarterly report, with additional input provided by Del Mar College. WAM represents weighted average maturity.

2Change in Marker Value is required data, but will primarily reflect the receipt and expenditure of the College’s funds from quarter to quarter.



DEL MAR COLLEGE

Quarterly Portfolio Change - Various Pooled Funds

Portfolio Assets as of 02/28/05

Local Main 81.25%

Endowment 4.26%
*QOther 0.53%

Tax Bond | & S 9.60%

Plant & Const. 4.36%

Average Portfolio Yield: 2.294%

Average Portfolio Maturity: 8 days

*QOther inlcludes: College Agency: .3390%
RevenueBond | & S: .0004%
Cap Acquisition| & S: .0001%
TPEG: .1810%

Portfolio Assets as of 05/31/05

Local Main 70.46%

Endowment 4.27%
*QOther 0.61%

Tax Bond | & S 20.08%

Plant & Const. 4.58%

Average Portfolio Yield: 2.776%

Average Portfolio Maturity: 2 days

*QOther includes:  College Agency .4000%
RevenueBond | & S: .0005%
Capital Acquisition| & S: .0001%

TPEG: .2140%



DEL MAR COLLEGE

Quarterly Portfolio Change - 2003 Tax Bond Fund

Portfolio Assets as of 02/28/05

Agency Discount 84.47%

Texpool 2.24%
Agency Note 6.17%

Average Portfolio Yield 2.368%
Average Portfolio Maturity: 69 days

Portfolio Assets as of 05/31/05

Texpool 20.46%

TexStar 19.14% Agency Note 7.51%
. (0]

Agency Discount 5.08%

LOGIC 47.81%

Average Portfolio Yield: 2.724%
Average Portfolio Maturity: 25 days



Del Mar College District
INVENTORY HOLDINGS REPORT Pagelof 1
05/31/05
Settle Sec Purchase Purch Purchase Origina Daily Current Market Market Origina Current
Fund Date CUsIP Type Par Coupon  Maturity  Price  Yield Principal Prem/Disc  Amort Book Price Value Gain/Loss D-T-M  D-T-M Amortization
[ ] ] ] ] ] ] I I I I I I ] I ]
L ocal Maintenance Fund:
Agencies:
03/22/05 313589GX5 FNDN 1,500,000 0.000% 06/15/05 99.316 2.96% 1,489,747 10,253  120.63 1,498,191  99.873 1,498,094 -97 85 15 8,444

Subtotal Local Maintenance Fund: 1,500,000 2.959% 1,489,747 1,498,191 1,498,094 -97 15 8,444
Total Marketable Securities: 1,500,000 1,489,747 1,498,191 1,498,094 -97 15 8444
Pooled Investments:
Local Main 05/31/05 AIM MM 2,102,579 2.686% 06/01/05 100.000 2.69% 2,102,579 0 0.00 2,102,579 100.000 2,102,579 0 1 1 0
Local Main 05/31/05 TexStar Pool 3,866,906 2.937% 06/01/05 100.000 2.94% 3,866,906 0 0.00 3,866,906 100.000 3,866,906 0 1 1 0
Local Main 05/31/05 Texpool Pool 2,766,071 2.956% 06/01/05 100.000 2.96% 2,766,071 0 0.00 2,766,071 100.000 2,766,071 0 1 1 0
Local Main 05/31/05 LOGIC Pool 11,245,777 3.026% 06/01/05 100.000 3.03% 11,245,777 0 0.00 11,245,777 100.000  11,245777 0 1 1 0
College Agency 05/31/05 Texpool Pool 101,503 2.956% 06/01/05 100.000 2.96% 101,503 0 0.00 101,503 100.000 101,503 0 1 1 0
College Agency 05/31/05 LOGIC Pool 35,802 3.026% 06/01/05 100.000 3.03% 35,802 0 0.00 35,802 100.000 35,802 0 1 1 0
College Agency 05/31/05 TexStar Pool 143,229 2.937% 06/01/05 100.000 2.94% 143,229 0 0.00 143,229 100.000 143,229 0 1 1 0
Plant Fund 05/31/05 Texpool Pool 236,327 2.956% 06/01/05 100.000 2.96% 236,327 0 0.00 236,327 100.000 236,327 0 1 1 0
Plant Fund 05/31/05 LOGIC Pool 1,063,115 3.026% 06/01/05 100.000 3.03% 1,063,115 0 0.00 1,063,115 100.000 1,063,115 0 1 1 0
Tax Bond 1&S 05/31/05 Texpool Pool 2,822,357 2.956% 06/01/05 100.000 2.96% 2,822,357 0 0.00 2,822,357 100.000 2,822,357 0 1 1 0
Tax Bond 1&S 05/31/05 LOGIC Pool 2,872,679 3.026% 06/01/05 100.000 3.03% 2,872,679 0 0.00 2,872,679 100.000 2,872,679 0 1 1 0
Rev Bond 1&S 05/31/05 Texpool Pool 331 2956% 06/01/05 100.000 2.96% 331 0 0.00 331 100.000 331 0 1 1 0
Rev Bond 1&S 05/31/05 LOGIC Pool 0.41 3.026% 06/01/05 100.000 3.03% 0 0 0.00 0.41 100.000 0.41 0 1 1 0
Rev Bond Const 05/31/05 LOGIC Pool 0 3.026% 06/01/05 100.000 3.03% 0 0 0.00 0 100.000 0 0 1 1 0
Cap Acquisition 05/31/05 LOGIC Pool 0 3.026% 06/01/05 100.000 3.03% 0 0 0.00 0 100.000 0 0 1 1 0
Cap Acqu 1&S 05/31/05 Texpool Pool 758 2.956% 06/01/05 100.000 2.96% 758 0 0.00 758 100.000 758 0 1 1 0
Endowment 05/31/05 Texpool Pool 999,578 2.956% 06/01/05 100.000 2.96% 999,578 0 0.00 999,578 100.000 999,578 0 1 1 0
Endowment 05/31/05 LOGIC Pool 86,903 3.026% 06/01/05 100.000 3.03% 86,903 0 0.00 86,903 100.000 86,903 0 1 1 0
Endowment 05/31/05 TexStar Pool 125,032 2.937% 06/01/05 100.000 2.94% 125,032 0 0.00 125,032 100.000 125,032 0 1 1 0
TPEG Loan 05/31/05 Texpool Pool 148,543 2.956% 06/01/05 100.000 2.96% 148,543 0 0.00 148,543 100.000 148,543 0 1 1 0
TPEG Loan 05/31/05 LOGIC Pool 1,397 3.026% 06/01/05 100.000 3.03% 1,397 0 0.00 1,397 100.000 1,397 0 1 1 0
Total Pooled I nvestments: 28,618,887 2.971% 28,618,887 28,618,887 28,618,887 0 1 0
GRAND TOTAL Various Pools/Discount Notes: 118,887 2970% 30,108,634 30,117,078 116,981 -97 2 8.444
2003 Tax Bond Fund:
2003 Tax Bond 05/31/05 TexStar Pool 7,643,691 2937% 06/01/05 100.000 2.94% 7,643,691 0 0.00 7,643,691 100.000 7,643,691 0 1 1 0
2003 Tax Bond 05/31/05 Texpool Pool 8,175,133 2.956% 06/01/05 100.000 2.96% 8,175,133 0 0.00 8,175,133 100.000 8,175,133 0 1 1 0
2003 Tax Bond 05/31/05 LOGIC Pool 19,099,965 3.026% 06/01/05 100.000 3.03% 19,099,965 0 0.00 19,099,965 100.000 19,099,965 0 1 1 0
Total 2003 Tax Bond Pool Investments: 34,918,788 2.990% 34,918,788 34,918,788 34,918,788 0 1 0
2003 Tax Bond 02/10/05 313589GZ0 FNDN 2,032,000 0.000% 06/17/05 99.040 2.78% 2,012,502 19,498  153.53 2,029,390 99.856 2,029,083 -307 127 17 16,888
2003 Tax Bond 04/01/04 3136F5LX2 FNCAL 3,000,000 1.750% 03/30/06 99.750 1.88% 2,992,500 7,500 20.66 3,001,281  98.500 2,955,000 -46,281 728 303 8,781
Total 2003 Tax Bond | nvestments: 5,032,000 2.244% 5,005,002 5,030,671 4,984,083  -46,588 189 25,669
GRAND TOTAL 2003 Tax Bond Fund: 39,950,788 2.896% 39,923,790 39,949,459 39,902,871  -46,588 25 25,669
TOTAL PORTFOLIO: 70,069,675 2.928% 70,032,424 70,066,537 70,019,852  -46,685 15 34,113

Patterson & Associates



Del Mar College - All Funds
Quarterly Position Change Report

Page 1 of 2

05/31/05
Beginning Beginning Ending Ending
Settle Sec Book Vaue Market Value Book Vaue Market Vaue
Fund Date CUsIP Type Par Coupon  Maturity 02/28/05 02/28/05 05/31/05 05/31/05
I I I I
2003 Tax Bond Fund:
2003 Tax Bond 05/31/05 Pool TexSTAR 7,643,691 2.937% 06/01/05 1,421,041 1,421,041 7,643,691 7,643,691
2003 Tax Bond 05/31/05 Pool Texpool 8,175,133 2.956%  06/01/05 1,088,163 1,088,163 8,175,133 8,175,133
2003 Tax Bond 05/31/05 Pool LOGIC 19,099,965 3.026% 06/01/05 2,039,696 2,039,696 19,099,965 19,099,965
2003 Tax Bond 04/15/04 313589DU4 FMCDN 0 0.000%  04/01/05 1,997,422 1,995,218 0 0
2003 Tax Bond 02/02/05 313589EG4 FNDN 0 0.000%  04/13/05 30,046,064 30,040,906 0 0
2003 Tax Bond 02/17/05 313589FT5 FNDN 0 0.000%  05/18/05 7,005,401 7,002,927 0 0
2003 Tax Bond 02/10/05 313589GZ0 FNDN 2,032,000 0.000%  06/17/05 2,015,265 2,014,219 2,029,390 2,029,083
2003 Tax Bond 04/01/04 3136F5L X2 FNCAL 3,000,000 1.750%  03/30/06 2,999,380 2,946,300 3,001,281 2,955,000
Grand Total 2003 Tax Bond Fund: 39,950,788 48,612,433 48,548.471 39,949,459 39,902,871
Various Pooled Funds:
Marketable Securities:
Local Main 11/16/04 313397DQ1 FMCDN 0 0.000%  03/28/05 1,297,725 1,297,381 0 0
Local Main 11/18/04 313397DQ1 FMCDN 0 0.000%  03/28/05 998,227 997,986 0 0
Local Main 12/15/04 313397EV9 FMCDN 0 0.000%  04/26/05 996,105 995,773 0 0
Local Main 02/10/05 313589FDO0 FNDN 0 0.000%  05/04/05 1,691,958 1,691,467 0 0
Local Main 03/22/05 313589GX5 FNDN 1,500,000 0.000%  06/15/05 0 0 1,498,191 1,498,094
M arketable Securities: 1,500,000 4,984,014 4,982,606 1,498,191 1,498,094

Patterson & Associates



Del Mar College - All Funds
Quarterly Position Change Report

Page 2 of 2

05/31/05
Beginning Beginning Ending Ending
Settle Sec Book Vaue Market Vaue Book Vaue Market Value
Fund Date CUsIP Type Par Coupon  Maturity 02/28/05 02/28/05 05/31/05 05/31/05
[ I I
Cash Positions. Pooled | nvestments:
Loca Main 05/31/05 MM AIM 2,102,579 2.686%  06/01/05 2,468,795 2,468,795 2,102,579 2,102,579
Loca Main 05/31/05 Pool TexSTAR 3,866,906 2.937%  06/01/05 4,770,683 4,770,683 3,866,906 3,866,906
Loca Main 05/31/05 Pool Texpool 2,766,071 2.956%  06/01/05 7,317,273 7,317,273 2,766,071 2,766,071
Loca Main 05/31/05 Pool LOGIC 11,245,777 3.026%  06/01/05 8,362,398 8,362,398 11,245,777 11,245,777
College Agency  05/31/05 Pool Texpool 101,503 2.956%  06/01/05 100,800 100,800 101,503 101,503
College Agency  05/31/05 Pool LOGIC 35,802 3.026%  06/01/05 35,546 35,546 35,802 35,802
College Agency  05/31/05 Pool TexSTAR 143,229 2.937%  06/01/05 142,239 142,239 143,229 143,229
Plant 05/31/05 Pool Texpool 236,327 2.956%  06/01/05 309,213 309,213 236,327 236,327
Plant 05/31/05 Pool LOGIC 1,063,115 3.026%  06/01/05 921,049 921,049 1,063,115 1,063,115
Tax Bond 1&S 05/31/05 Pool Texpool 2,822,357 2.956%  06/01/05 986,402 986,402 2,822,357 2,822,357
Tax Bond 1&S 05/31/05 Pool LOGIC 2,872,679 3.026%  06/01/05 1,722,608 1,722,608 2,872,679 2,872,679
Rev Bond 1&S 05/31/05 Pool Texpool 331 2956%  06/01/05 329 329 331 331
Rev Bond 1&S 05/31/05 Pool LOGIC 041 3.026% 06/01/05 0.41 0.41 0.41 0.41
Rev Bond Const 05/31/05 Pool LOGIC 0 3.026%  06/01/05 0 0 0 0
Cap Acg. 05/31/05 Pool LOGIC 0 3.026%  06/01/05 0 0 0 0
Cap Acq l&S 05/31/05 Pool Texpool 758 2.956%  06/01/05 753 753 758 758
Endowment 05/31/05 Pool Texpool 999,578 2.956%  06/01/05 992,651 992,651 999,578 999,578
Endowment 05/31/05 Pool LOGIC 86,903 3.026%  06/01/05 86,283 86,283 86,903 86,903
Endowment 05/31/05 Pool TexSTAR 125,032 2.937%  06/01/05 124,168 124,168 125,032 125,032
TPEG 05/31/05 Pool Texpool 148,543 2.956%  06/01/05 147,514 147,514 148,543 148,543
TPEG 05/31/05 Pool LOGIC 1,397 3.026%  06/01/05 1,387 1,387 1,397 1,397
Pooled Investments: 28,618,887 28,490,091 28,490,091 28,618,887 28,618,887
Grand Total Various Pooled/Discount Notes: 30,118,887 33,474,106 33,472,698 30,117,078 30,116,981
TOTAL PORTFOLIO: 70,069,675 82,086,540 82,021,168 70,066,537 70,019,852

Patterson & Associates



Del Mar College
Quarterly Transaction Report
March 1, 2005 to May 31, 2005

PURCHASES:
Client 1D Settle Sec Purchase  Purch Purchase Purch Total
Account Number Date CUSIP Type Par Coupon Maturity Price Yield Principal Accr/Int  Settlement Broker  Safekept

Local Maintenance 9224 03/22/05 313589GX5 FNDN 1,500,000 0.000% 06/15/05 99.32

2.955%  1,489,746.87 0.00

Yield Sale Sde
Sold Principal Accr/Int

1,489,746.87 BOA Frost

1,489,746.87

Total Book
Settlement Broker Vaue Gain/Loss

1,500,000
SALES:
Client Trade Settle Sec Sde
Account Date Date CUSIP Type Par Coupon Maturity Price
MATURITIESAND COUPONS:
Payment Security Typeof Coupon Total
Date CUSIP Type Par Coupon  Maturity Payment Payment
L 1 1 1 1 1 1 1 1
03/28/05 313397DQ1 FMCDN 1,300,000 0.000% 03/28/05 Maturity 0 1,300,000
03/28/05 313397DQ1 FMCDN 1,000,000 0.000% 03/28/05 Maturity 0 1,000,000
03/28/05 3136F5LZ2 FNMA 3,000,000 1.750%  03/30/06 Coupon 26,250 26,250
04/01/05 313589DU4 FNDN 2,000,000 0.000% 04/01/05 Maturity 0 2,000,000
04/13/05 313589EG4 FNDN 30,140,000 0.000%  04/13/05 Maturity 0 30,140,000
04/26/05 313397EV9 FMCDN 1,000,000 0.000% 04/26/05 Maturity 0 1,000,000
05/04/05 313589FD0  FNDN 1,700,000 0.000%  05/04/05 Maturity 0 1,700,000
05/18/05 313589FT5 FNDN 7,047,000 0.000% 05/18/05 Maturity 0 7,047,000

26,250 44.213.250




Del Mar College

Summary of Investments

May 31, 2005 May 31, 2005
Investment Type Book Value Market Value
Equity Securities
U.S. Common Stock $ - $ -
Equity Mutual Funds $ - $ -
Other Equity Securities (list) $ - $ -
Total Equity Securities| $ - $ -
Other Investments
Real Estate $ - $ -
Private Equity $ - $ -
Annuities $ - $ -
Collective Endowment Funds $ - $ -
Commodities $ - $ -
Collectibles $ - $ -
Other (list) $ - $ -
Total Other Investments| $ - $ -
Del Mar College
Summary of Investments
May 31, 2005 May 31, 2005
Investment Type Book Value Market Value
Debt Investments > 1 year
U.S. Government $ - $ -
U.S. Government Agency $ - $ -
Mortgage-Pass-Throughs $ - $ -
CMOs:

Interest Only Strips $ - $ -
Principal Only Strips $ - $ -
Inverse Floaters $ - $ -
Stated Maturities Longer than 10 years $ - $ -
PFIA Compliant CMOs $ - $ -
Other Asset-Backed Bonds $ - $ -
Foreign Issued Obligations $ - $ -
Municipal Obligations $ - $ -

Corporate Obligations:
Highly Rated (AAA/AA) $ - $ -
Investment Grade (A/BBB) $ - $ -
NR/High Yield (<BBB) $ - [s -
GICs $ - $ -
Bond Mutual Funds $ - $ -
Other (list) $ - $ -
Total Debt Investments > 1 year| $ - $ -




Del Mar College

Summary of Investments

Investment Type

May 31, 2005
Book Value

May 31, 2005
Market Value

Short Term Investments

U.S. Government

U.S. Government Agency

6,528,861.63 6,482,177.00

CDs/BAs

A1/P1 Commercial Paper

Repurchase Agreements

TexPool

15,250,602.03 15,250,602.03

Other Money Market Funds and Pools

48,287,072.99 48,287,072.99

Bank Deposits

Cash Held at State Treasury

Other (list)

Total Short Term Investments

70,066,536.65 70,019,852.02

TOTAL INVESTMENTS

& ||| ||| |r|e|e
A || |B | |a || |||

70,066,536.65 70,019,852.02

Investment Disclosures:

Del Mar College utilizes an outside investment advisor, Patterson & Associates, located at 301
Congress Avenue #570 in Austin, Texas. The investment advisory service provided is on a
non-discretionary basis, meaning the investment advisor obtains prior approval for all investment

transactions from Del Mar College.

No soft dollar arrangements are used by Del Mar College or Patterson & Associates.

The Summary of Investments above for Del Mar College are not associated with an independent

endowment or foundation.

Explanantions of Applicable Asset Classes

Other Money Market Funds and Pools

Short-Term Investments

TexPool Investments

U.S. Government Agency Securities

U.S. Government

Money funds and pools with a constant $1.00 per
share net asset value objective.

Includes all debt investments with a maturity (as of
purchase date) of less than one year and all cash
and bank deposits.

Investments in TexPool. Includes other Texas pool
investments with other money market funds.

Securities issued by U.S. government-sponsored
agencies or corporations such as FNMA, FHLMC, or
FHLB that do not have full faith and credit guarantees
from the U.S.

Includes Treasuries and any other investment with
an affirmative full faith and credit guarantees from the
U.S. Government.




