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February, 2010

| have prepared and distributed monthly reports of the Long-term and Short-term reserves. At the
time this report is being written, the last available monthly report from TIAA-CREF is
December, 31, 2009. The January 2010 report should be available for the first Executive Board
meeting at the Winter meeting. If itis, | will update the December report. Even though that
report was sent to the Board by e-mail, it is attached to this report.

At this point the last financia report available from the Executive Office is a preliminary
December 31, 2009, report. It will be discussed by Warren and Mark at alater time during the
Executive Board meetings. On the next page is asimplified table of income and expense for
selected AAPT cost centers. Those seeking more detail can read the financial report. | would like
guidance from board members on which cost centersto include in this table.

The table below shows how the reserves were invested as of December 31. All equity and fixed-

income funds are TIAA-CREF Institutional Class funds.

Fund Name and Symbol | Cost | Value | Yidd | Percent
L ong-term Reserves

Equity Funds

S& P 500 Index TISPX $1,047,115.28 | $958,838.22 | 1.94% | 30.58%
International Equity THEX $434,522.66 $379,911.2 | 1.41% | 12.12%
Rea Estate Securities TIREX $420,081.62 $337,516.16 | 2.38% | 10.77%
Small-Cap Equity TISEX $339,271.64 | $312,212.31 | 0.66% | 9.96%
Mid-Cap Growth TRPWX $150,638.29 | $130,189.50 | 0.21% | 4.15%
Mid-Cap Value TIMV X $153,044.27 | $126,775.83 | 1.38% | 4.05%
Total Equity Funds $2,544,673.76 | $2,245,243.22 | 1.60% | 71.63%
Fixed-lncome Funds

Bond Fund TIBDX $680,022.23 | $668,409.88 | 3.48% | 21.32%
High-Yield Fund TIHY X $168,342.89 | $210,274.26 | 7.52% | 6.71%
Total Fixed-income Funds $848,365.12 | $878,684.14 | 4.45% | 28.03%
Cash $10,720.16 $10,720.16 | 0.14% | 0.34%
Total $3,403,759.04 | $3,134,746.52 | 2.40% | 100.00%
Short-term Reserves

Cash $59,558.92 $59,558.92 | 0.14% | 99.68%
Short-term Bond TISIX $189.65 $189.72 | 2.93% | 0.32%
Total Short-term Reserves $59,748.57 $59,748.64 | 0.15% | 100.00%
Grand total $3,463,507.61 | $3,194,495.16
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Total Value: LT+ST Investment Funds
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Changes in 2008-2009
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Undesignated Long-term and Short-term Reserves

2008 2009
31-Dec $4,718,734 $2,369,046
31-Jan $4,530,856 $2,854,663
29-Feb $4,455,104 $2,823,434
31-Mar $4,200,563 $2,960,990
30-Apr $4,120,621 $3,235,674
31-May $4,056,707 $3,272,587
30-Jun $3,812,907 $3,269,925

31-Jul $3,682,152 $3,173,406
31-Aug $3,712,675 $3,228,622
30-Sep $3,231,759 $3,420,466
31-Oct $2,752,320 $2,997,059
30-Nov $2,470,289 $3,121,914

31-Dec $2,369,046 $3,197,665





