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We have had seven days of testimony in this case. The Court has received 264 exhibits
in evidence. The parties have submitted nearly 140 pages of pre-hearing and post-hearing briefs.
The more the evidence is reviewed, the clearer it becomes that ACM and Derek Oglesby did not
mislead the Board. It is equally clear that they did not violate or cause violations of Rule 2a-7 or
any provisions of the Investment Company Act. In fact, the evidence demonstrates that ACM
and Mr. Oglesby did nothing wrong.

The Division’s central theory, relying on the opinion of'its expert witness, is that ACM
and Mr. Oglesby exposed the Ambassador Money Market Fund to excessive risk. Nothing could
be further from the truth.

ACM and Mr. Oglesby managed the‘ Fund thoughtfully, conservatively, and with skill.
They invested in nothing but the highest quality securities—Tier One securities rated A-1/P-1 by
Standard & Poor’s and Moody’s. They maintained a high level of liquidity and a low weighted
average maturity, creating a nimble fund that could easily respond to changing market
conditions. As aresult of ACM’s careful management, the Fund received an AAAm rating from
Standard & Poor’s.

No investor in the Fund ever lost a penny.

ARGUMENT

I. ACM AND MR. OGLESBY DID NOT MISLEAD THE BOARD OF THE FUND

A. ACM and Mr. Oglesby Did Not Mislead the Board About Investing in Italian
Securities

The Division asserts that in the August 8, 2011 and November 14, 2011 Board meetings
ACM and Mr. Oglesby misled the Board with respect to investments in Italy. According to the
minutes of the August 8th meeting, Mr. Oglesby told the Board that ACM was avoiding

investments in Italy. While that statement clearly appears in the minutes for the August 8th



meeting, it does not accurately reflect what was actually said by either Mr. Oglesby or Mr. Prost
at the meeting.

Most importantly, the records of the following meeting of the Board—the November 14,
2011 meeting—make it clear that the Board was told in November that ACM continued to invest
in Italian securities for the Fund. Prior to the November 14th meeting, the Board was provided
with a package of materials that included a Purchase Journal and a Schedule of Portfolio
Investments that clearly reflected the purchase of Italian securities between the August and
November Board meetings. See Appendix A (Purchase Journal); Appendix B (Schedule of
Portfolio Investments) (noting, inter alia, that Romulus is an Italian security). As noted in the
minutes of the November 14th meeting, the Board discussed the Schedule of Poﬁfolip
Investments at the meeting. Mr. Oglesby also told the Board that the Fund’s portfolio contained
[talian securities, and that ACM had continued to purchase Italian securities for the Fund. Ex. 92
at A-1(27)-A-1(29); see Tr. 1313:6-10. No one on the Board objected to those purchases or
asked ACM why Italian securities had been purchased when the Board had been told in August
that ACM was not going to purchase Italian securities for the Fund. Tr. 1313:11-15. There is
only one reasonable conclusion that can be drawn from these facts—the Board was not told at
the August 8th meeting that ACM would avoid purchasing Italian securities.

It should come as no surprise that the minutes’ recording of Mr. Oglesby’s statement with
respect to investments in Italy is unreliable. The minutes were taken by Karen Blake, who had
never taken the minutes of an Ambassador Board meeting before August 8th. Tr. 750, 815-16,
824. Ms. Blake, who had never met Mr. Prost or Mr. Oglesby, was in Illinois with the members
of the Board of Trustees. Mr. Prost and Mr. Oglesby were in Detroit. Ms. Blake first sent the

draft minutes to Maria De Nicolo two months after the meeting. We also know that Maria De



Nicolo and Richard Cutshall made changes to the minutes—including the portion of the minutes
at issue here—after they were prepared by Ms. Blake. Mr. Cutshall testified that he had
rewritten that portion of the minutes to include what he viewed as “better language.” Tr. 836;
see Tr. 820.

A quick perusal of the minutes makes it clear that they do not purport to be a verbatim
account of the statements made at the meeting. Nor could they be. Anyone who has ever
attempted to take detailed notes of a meeting knows that it is impossible to record accurately
everything that is said. See, e.g., Tr. 833-34. Even trained stenographers make mistakes, as we
have seen in the transcript of this hearing. Tr. 539:19-24, included at Appendix C; see Tr.
1858:24-1859:13.

Moreover, it makes no sense that Mr. Prost and Mr. Oglesby would deliberately mislead
the Board about their intent to continue making investments in Italian securities on August 8th,
but then include Italian securities on the Purchase Journal provided to the Board at its next
meeting, and tell the Board at that meeting, on November 14th, as they clearly did, that they had
continued to purchase Italian securities. Nor does it make sense that Mr. Prost and Mr. Oglesby
told the Board on August 8th that they would not continue to purchase Italian securities, but that
when they told the Board on November 14th that the Fund held Italian securities no one objected
or raised a question. The Division’s allegation that Mr. Prost and Mr. Oglesby falsely told the
Board on August 8th that they did not intend to buy Italian securities for the Fund is illogical and
1s clearly refuted by the evidence.

The Division’s claim that Mr. Prost and Mr. Oglesby misled the Board at the November
14th meeting about their intentions about purchasing Italian securities is also contradicted by the

evidence. At that meeting, Mr. Prost and Mr. Oglesby told the Board that they had the securities



of one Italian issuer—ENI—in the Fund’s portfolio, that those securities were about to mature
and that after they matured, the Fund would have no exposure to Italian securities.

That was a correct statement. On November 14th, the only Italian securities in the
portfolio had been issued by ENI. Those securities all matured within four days of the meeting.
At that time, the Fund had no exposure to Italian securities. On November 30th, the central
banks of several countries, including the Federal Reserve Bank, announced joint measures to
increase global liquidity. See, e.g., Ex. 437; Tr. 1681-82. As a result, the market had renewed
confidence in Italian securities, including ENI. In the last week of November 2011, ENI's stock
price climbed more than 10%, and on November 30, 2011, the Volumé of trading in ENI stock
increased substantially. See Ex. 492, included at Appendix D; Tr. 1689. At the same time, the
price of credit-default swaps for ENI—essentially, the price of insurance against an ENI
default—sharply declined. See Ex. 469, included at Appendix D. As a result of these positive
changes, Mr. Prost concluded that it was prudent to resume purchasing ENI securities with very
short maturities. Tr. 1681-82; 1689. ACM started buying ENI for the Fund on December 1,
2011 and continued buying ENI through May 2012. Throughout that time, the maturities of the
ENI securities purchased for the Fund were usually one or two days. The yield of the ENI
securities purchased for the Fund remained well below the average yield for securities held by
the Fund.

At the next meeting of the Fund’s Board, held on February 13, 2012, the Approved List
and the Purchase Journal provided to the Board again reflected the purchases of ENI securities.
See Ex. 92, excerpted and attached as Appendix E. At the February Board meeting, having read
and reviewed these materials, no one objected to ACM’s purchase of Italian securities, just as no

one had objected at the November meeting. No one on the Board said “We thought you told us



you were not going to purchase any Italian securities for the Fund.” No one on the Board asked
why the Board had not been told prior to that meeting that ACM had resumed purchasing ENI
for the Fund.

In order to conclude that Mr. Prost and Mr. Oglesby misled the Board about their
intention to purchase Italian securities for the Fund, there would have to be evidence that, af the
time of the November 14th Board meeting, Mr. Prost and Mr. Oglesby intended to resume
purchasing ENI at low yields and that they intentionally concealed those plans from the Board.

There is no evidence that on November 14th Mr. Prost and Mr. Oglesby intended to
resume purchasing ENI. Rather, the evidence is that they stopped purchasing ENI for the Fund
on November 14th, and only resumed purchasing ENI on December 1st after the European
Central Bank signaled its intention to support European banks, and after ENI’s stock price,
trading volume, and credit default swap prices all showed sharp improvement, assuaging Mr.
Prost’s and Mr. Oglesby’s concerns about market volatility and its potential impact on ENI. Tr.
1231-33, 1689; see Exs. 469, 492.

Furthermore, Mr. Prost and Mr. Oglesby had no motive to lie to the Board about
purchasing Italian securities. Professor Wermers, in his report, suggests that Mr. Prost and Mr.
Oglesby wanted to purchase ltalian securities such as ENI because of their high yield, but wanted
to conceal the purchases from the Board because the Board knew Italian securities were risky.
Ex. 112 at 4, 19-21. The fact is that the ENI securities had a lower yield than most of the
securities held by the Fund, and actually reduced the yield of the Fund. Tr. 1611. Mr. Prost and
Mr. Oglesby could have had no improper motive to purchase them. In addition, ENI’s low yield
in December 2011 reflected the fact that the market considered the securities of ENI to be a safe

investment. Id.



The Division’s claim that Mr. Prost and Mr. Oglesby lied to the Board about the purchase
of Italian securities is contradicted by the evidence and by common sense.

B. ACM and Mr. Oglesby Did Not Mislead the Board Regarding the September
30th Redemption

The Division alleges that ACM misled the Fund’s Board by informing them that, on
October 3, 2011, there were no securities of a single issuer that represented more than 5% of the
Fund’s portfolio. The Division also argues that ACM told the Trustees that the large redemption
on September 30th affected the concentration of only a single issuer’s securities, when in fact
multiple issuers’ securities were affected.! The Division argues that these alleged misstatements
were material because the Trustees wanted to be informed of “passive breaches.”

ACM and Mr. Oglesby did not mislead the Board about the contents of the Fund’s
portfolio on September 30, 2011 or on October 3, 2011. According to the minutes, the Board
was “informed by ACM” that on October 3, 2011 “no more than 5% of the assets of the Money
Market Fund were invested in the securities of any one issuer.” Ex. 92 at A-1(31). Once again,
the minutes are inaccurate. On October 3rd, the securities of nine issuers exceeded 5% of the
Fund’s assets as a result of redemptions.

It is inconceivable that anyone from ACM made the statement to the Board that appears
in the minutes. The Board package for that meeting included a breakdown of the Fund’s
holdings on September 30th which listed 14 portfolio holdings exceeding 5%, and which

explicitly informed the Board that nine of the 14 over-5% holdings would not mature until after

! As discussed in Respondents’ initial Post-Hearing Brief, this allegation is the result of the Division’s
misreading of the November 14th meeting minutes. Resp. Post-Hrg. Br. at 17. The minutes themselves explicitly
contradict the Division’s theory: “The Board was informed . . . [that] the percentage of Money Market Fund assets
invested in the securities of a single issuer climbed to above 5% with respect to several issuers.” Ex. 92 at A-1(31)
(emphasis added); see Appendix G.



October 3rd. See Appendix F. The Board knew the truth about the September 30th redemption
and about the Fund’s October 3rd portfolio—and they knew it because ACM told it to them.

The Division’s claim is based on a line from the minutes of the November 14th
meeting—minutes that were prepared by Karen Blake, who was in Illinois during the meeting
while Mr. Prost and Mr. Oglesby were in Detroit. Tr. 824. There is no evidence whatsoever that
Mr. Oglesby made the statement recorded in the minutes. Critically, Ms. De Nicolo repeatedly
denied at the hearing that anybody made the statement recorded in the minutes. Tr. 781, 785.
Further, the minutes ascribe the entire discussion to “ACM,” but Ms. De Nicolo testified that she
was the person who talked to the Board about the September 30th redemption. According to the
minutes, Mr. Prost and Mr. Oglesby had left the meeting prior to the discussion about the
September 30th redemption. The evidence shows that no one at ACM made a misleading
statement to the Board.

Furthermore, no one at ACM had any motive to mislead the Board. The sole motive
proffered by the Division is that ACM lied in order to hide “passive breaches™ in the portfolio,
because a “passive breach” is a “compliance problem,” and the existence of “passive breaches”
in the portfolio was “information [the Trustees] needed to carry out their own responsibilities
under Rule 2a-7.” See Div. Post-Hrg. Br. at 1-2. In fact, as the Division itself was forced to
concede on the first day of the hearing, a “passive breach™ is not a violation of Rule 2a-7—it
does not implicate Rule 2a-7’s issuer-diversification requirement, and it is not a “compliance
problem.” Tr. 101-02. There was never a Fund policy against “passive breaches”; FSG did not

notify ACM of a compliance issue when a portfolio holding that was below 5% of the portfolio

at the time of purchase rose above 5%; and the Board did not receive compliance reports on



“passive breaches.” See Tr. 690. On November 14th, nobody at ACM saw “passive breaches”
as anything more than normal trading activity. See, e.g., Ex. 53; Tr. 1661-62.

Nor were “passive breaches™ important to the Board for some reason other than Rule 2a-7
compliance. Ms. Hodges testified that she wanted to know about “passive breaches™ because she
wanted to monitor “adherence to the policies and procedures.” Tr. 530-31. Mr. Guy testified
that he thought “passive breaches” “sp[oke] to whether there was a pattern of being able to
follow through on guidelines or requirements that were either established by the management
team or within . . . compliance with regulations.” Tr. 467-68, 474. But there was absolutely no
policy at ACM that even addressed portfolio concentration after purchase, let alone forbade
“passive breaches.” See, e.g., Tr. 1206, 1209-11, 1661-62.

In short, neither Mr. Oglesby nor Mr. Prost told the Board that on October 3rd no
securities of a single issuer exceeded 5% of the Fund’s assets. Rather, ACM provided correct
information about the Fund’s several holdings that exceeded 5% to the Board in advance of its
meeting.

C. ACM and Mr. Oglesby Did Not Violate Any Duty to the Board with Respect
to Internal Maturity Guidelines

The Division asserts that ACM had a duty to tell the Board that it disregarded a maturity
restriction placed on the securities of White Point Funding and that it sometimes did not comply
with internal maturity guidelines ACM began using in October 2011. The Division also asserts
that these internal maturity guidelines constituted part of ACM’s determination of a security’s
minimal credit risk. Div. Post-Hrg. Br. at 37. The Division does not allege that ACM made
affirmative misrepresentations to the Board about its compliance with these internal maturity

guidelines. Instead, the Division alleges that ACM had a duty to inform the Board that ACM



had internal maturity guidelines and that it occasionally bought securities with maturities that
exceeded those guidelines.

The Division’s allegations are based on two assumptions: (1) that ACM exceeded
maturity restrictions on the securities of White Point Funding in 2009, and (2) that ACM
imposed on itself firm maturity restrictions for securities purchased for the Fund.

There were no maturity restrictions placed on White Point Funding.? A credit research
report drafted by a junior analyst at ACM said that White Point Funding securities should be
purchased “between 1-3 days to avoid long-term risk exposure.” Ex. 31. These words do not
create a maturity restriction. Mr. Prost testified that he believed the junior analyst was mistaken
about the credit risks of White Point Funding. He explained that the issuer was extremely high
quality and that there was no reason to restrict the purchase of these securities to one to three day
maturities. Tr. 1654-55. White Point Funding was rated A-1/P-1. Ex. 19 at ACM0012354. Mr.
Prost also testified that the assets backing the White Point Funding securities were highly rated,
highly diversified credit card loans. Tr. 1654-55. Finally, Mr. Prost noted that the Royal Bank
of Canada, the bank that provided credit enhancement for White Point Funding, had a higher
credit rating than the United States. /d. In view of the understanding shared by Mr. Prost and
Mr. Oglesby that this was a high-quality, low-risk security, there was no reason for them to tell
the Board that White Point Funding had been purchased at maturities in excess of the time that a

junior analyst believed was appropriate.

2 The Division wrote in its Post-Hearing Brief that “[dJuring 2009, ACM’s credit research reports rarely
indicate whether there was any maturity period associated with a particular security. But there were exceptions . . .
[flor example . . . White Point Funding.” Div. Post-Hrg. Br. at 18. While the Division’s brief refers to
“exceptions,” it is worth noting that the credit research report for White Point Funding is the only credit research
report that addresses holding time in 2009. See Ex. 19.



In 2010, ACM created its own internal rating system, dividing its “Tier 1,” or top-tier,
securities into three subgroups: Tier 1(A), Tier 1(B), and Tier 1(C). Securities in each of these
subgroups were, according to Mr. Prost, “all very highly rated securities, but some securities
[were believed to] have a little more risk than the others.” Tr. 1644. In 2010, there were no
maturity guidelines or restrictions associated with these tiers.

In October 2011, ACM for the first time paired maturity guidelines with its internal
ratings. Tr. 1645. Mr. Prost testified that the holding periods originated in the Fall of 2011. Tr.
1644-45. Guyna Johnson of S&P also testified that she first learned of the holding periods in
October 2011. Tr. 649. There is simply no evidence that there were any maturity guidelines or
restrictions associated with the tiers before October 2011.2

Mr. Prost and Mr. Oglesby explained that the time frames associated with Tier 1(B) and
Tier 1(C) were guidelines, not categorical restrictions. Tr. 1144; 1646. Ms. Johnson used the
words “guidelines™ and “restrictions” interchangeably in her testimony and explained that the
S&P rating of the Ambassador Money Market Fund would not have been affected by whether
these were maturity restrictions or guidelines. Tr. 651. Mr. Guy referred to ACM’s “timeline
restrictions™ as a “guideline.” Tr. 462.

In its brief, the Division asserts, without citation, that these internal maturity guidelines
were a part of ACM’s “determination that these holdings posed only a minimal credit risk.” Div.
Post-Hrg. Br. at 37. There is no support for that statement. The determination that the securities
purchased for the Fund met the minimal credit risk standard was based on research performed by

Mr. Oglesby and others. There is no credit research report that says these securities meet the

3 The Division suggests that the connection between the tiers and maturity guidelines took place in 2010.
Div. Post-Hrg. Br. at 19. In fact, while ACM began to designate securities as Tier 1(A), Tier 1(B), and Tier 1(C) in
2010, ACM did not associate maturity guidelines with those tiers until October 2011.

10



minimal credit risk determination only if purchased for limited maturities, nor is there any other
evidence to that effect.
We are aware of no statute, rule, or case that would impose a duty of disclosure under

these circumstances.

1I. ACM AND MR. OGLESBY DID NOT CAUSE THE FUND TO FAIL TO
COMPLY WITH ANY PROVISIONS OF RULE 2A-7

ACM and Mr. Oglesby did not cause the Fund to fail to comply with Rule 2a-7. Nor has
the Division carried its burden of proof: The Division’s Post-Hearing Brief does not allege,
much less establish, that ACM or Mr. Oglesby knew or should have known that any of their
actions would cause the Fund to fail to comply with Rule 2a-7. Without this showing, the
Division cannot establish that ACM and Mr. Oglesby are liable for causing any of the alleged
violations of Rule 2a-7 or of the Investment Company Act. See Robert M. Fuller, 80 SEC
Docket 3539, 3545 (Aug. 25, 2003).

A. ACM and Mr. Oglesby Determined That All Securities Purchased for the

Fund Presented Minimal Credit Risks, and ACM Maintained Written
Records of these Determinations

In its brief, the Division argues that ACM and Mr. Oglesby caused the Fund to fail to
comply with two separate subparts of Rule 2a-7 that relate to the minimal credit risk
determination: Rule 2a-7(c)(3), which provides that all securities purchased for a money market
fund must pose minimal credit risk to the fund’s portfolio, and Rule 2a-7(¢)(11)(ii1), which
provides that the fund must make a written record of the determination that each security
purchased for the fund meets this minimal credit risk standard.

Mr. Oglesby and other ACM employees did extensive research on every security
considered for purchase for the Fund’s portfolio. The first step in that research was a review of

the ratings provided by Standard & Poor’s and Moody’s. ACM considered for purchase by the

11



Fund only those securities rated P-1 by S&P and rated A-1 by Moody’s. Tr. 1099. If the
security was rated A-1/P-1, additional research was conducted, including an analysis of the
security’s financial statements. Tr. 1101-02. After that research was completed, Mr. Prost, Mr.
Oglesby, and other members of ACM’s investment team discussed whether they believed the
security met the minimal credit risk requirement. If they believed the security under discussion
met that standard, the security was added to the Approved List and a credit research report was
prepared explaining the basis for their determination. No credit research report was prepared
unless Mr. Prost and Mr. Oglesby believed, based on the research that had been completed, that
the security in question met the minimal credit risk standard. Tr. 1100-16. This careful,
thoughtful, and detailed determination met the requirements of Rule 2a-7(c)(3).

Because no credit research report was created until after an issuer had passed the minimal
credit risk test, the existence of a credit research report is a written record of the determination
that the security met the required standard. The credit research reports provide ACM’s written
explanation of the basis for that conclusion. While some credit research reports did not use the
words “minimal credit risk.” the existence of the report demonstrates that ACM had concluded
that the security satisfied the minimal credit risk requirement. Although some credit research
reports said that the security discussed in the report posed “risk,” “moderate risk,” or “some
risk,” Mr. Oglesby and Mr. Prost explained that those words were merely designed to remind
themselves that these securities posed slightly higher risk than other securities that were also
within the minimal credit risk standard. See, e.g., Tr. 1128-30; Tr. 1641-44. Ms. Johnson of
Standard & Poor’s reviewed ACM’s credit research reports and concluded that they
demonstrated that ACM had performed “meaningful” and “thorough” independent research. Tr.

640-41.

12



ACM placed every security it believed met the minimal credit risk determination on the
Approved List. That List was presented to the Fund’s Board of Trustees at each Board meeting.
After reviewing the Approved List, the Board passed a resolution stating that the securities on
the Approved List met the minimal credit risk standard. This resolution was quoted in the
written minutes of each Board meeting. See, e.g., Ex. 92; Ex. 98. As a result, the requirement
that the Fund maintain a written record of its determination that each security purchased met the
required standard was satisfied by three documents: the credit research reports, the Approved
List, and the minutes of the meetings of the Fund’s Board of Trustees. This extensive
documentation satisfies Rule 2a-7(c)(11)(ii1).

B. ACM Did Not Cause the Fund to Fail to Comply with Rule 2a-7(c)(4)’s
Issuer-Diversification Rule

The Division asserts that ACM caused the Fund to fail to comply with the issuer-
diversification provision of Rule 2a-7 on three occasions in 2009.* Div. Post-Hrg. Br. at 37-38.
That provision states that, immediately after the acquisition of the security of an issuer, a money
market fund shall have invested no more than 5% of its assets in the securities of that issuer. The
rule permits a money market fund to invest up to 25% of its assets in the securities of a single
issuer, so long as that position is reduced below 5% within three days of acquisition—the “safe
harbor” provision. The Division suggests that the Fund failed to comply with this diversification
provision on three occasions in 2009. At the time of those transactions, Kathy Nurre, not Mr.
Oglesby, was the portfolio manager for the Fund. Mr. Oglesby did not cause the Fund to make
any purchases that did not comply with Rule 2a-7. ACM did not cause the Fund’s failure to

comply with Rule 2a-7 because ACM did not know that the Fund violated the Rule.

4 The Division alleges three violations of the issuer-diversification rule in 2009. To the extent the Division
has previously alleged that there were other violations of that rule in 2009 or 2010, it has abandoned those claims.

13



In this case, the purchases were made because Ms. De Nicolo, the Fund’s chief
compliance officer, misunderstood the issuer-diversification requirement and its safe harbor
provision, and conveyed that misunderstanding to ACM. As Ms. De Nicolo acknowledged at the
hearing, the version of the issuer-diversification rule she applied to the Fund during 2009 was
incorrect. Ms. De Nicolo confused Rule 2a-7 with its counterpart that applies to Government
money market funds. Those funds are subject to an issuer-diversification rule similar to that of
Rule 2a-7, but with at least one critical difference: the safe harbor provision can be used by
multiple issuers at once, so long as the combined total of over-5% holdings does not exceed 25%
of the fund, and so long as each holding is reduced below 5% within three business days. Rule
2a-7, on the other hand, permits the securities of only one issuer to exceed 5% at the time of
purchase. Ms. De Nicolo, who had extensive experience as the CCO of government money
market funds, applied the wrong rule to the Fund. Tr. 724-25.

ACM relied upon Ms. De Nicolo’s interpretation of the law. ACM made the 2009
transactions in good faith, and in compliance with what it thought was the rule. Each trade was
cleared through ACM’s internal pre-purchase trading model and was reviewed by FSG after
purchase. In each case, the holdings that were above 5% at the time of purchase were reduced
below 5% within three business days, as required by the safe harbor provision. Nobody at ACM
knew that Ms. De Nicolo had made an error, or that a few trades executed in 2009 had not
complied with Rule 2a-7.

Nor did ACM have any reason to know that Ms. De Nicolo had a mistaken understanding
of Rule 2a-7. ACM encountered no “red flags™ that should have warned it about Ms. De
Nicolo’s mistake. On each of the days in question, FSG informed ACM that its purchases for

that day had been in compliance with the Rule. Ms. De Nicolo was a highly experienced

14



compliance officer, and ACM had no reason to doubt that iler interpretation of the rule was
correct. Additionally, Ms. De Nicolo’s misinterpretation of the rule is entirely reasonable, given
her experience with the similar rule for government money market funds and in light of the
complex and highly technical nature of Rule 2a-7.°

For ACM to be liable for causing the Fund’s failure to comply with Rule 2a-7, there
would have to be a primary violation of a statute or rule by the Fund, an act or omission by ACM
that caused the Fund’s primary violation, and proof that ACM knew or should have known that
there was a violation by the Fund.® See Robert M. Fuller, 80 SEC Docket 3539, 3545 (Aug. 25,
2003); Howard v. S.E.C., 376 F.3d 1136, 1141 (D.C. Cir. 2004); KPMG Peat Marwick LLP, 54
S.E.C. 1135, 1175 (2001), see also S.E.C. v. Upton, 75 F.3d 92 (2d Cir. 1996); S.E.C. v. Slocum,
Gordon & Co., 334 F. Supp. 2d 144, 181-82 (D.R.1. 2004) (rejecting liability for a knowing and
willful violation where defendant had no reason to believe he was following an incorrect
interpretation of the law).” ACM is not liable for causing the Fund’s failure to comply with Rule
2a-7 because ACM did not know, or have any reason to know, that the Fund did not comply with

the Rule.

3 David Joire, the witness called by the Division to explain this “highly technical,” “complicated” rule,
made a related mistake while attempting to explain another part of 2a-7(c)(4)—the very same provision that Ms. De
Nicolo had misconstrued. Tr. 79. Specifically, Mr. Joire’s submission to the Court mistakenly failed to state that
the issuer-diversification rule of Rule 2a-7(c)(4) applies “immediately after Acquisition.” Compare Rule 2a-7(c)(4)
with Ex. 158 at 59 10. As a result, Mr. Joire’s submission inaccurately suggested that so-called “passive breaches”
violate Rule 2a-7(c)(4).

6 The parties do not dispute the legal standard applicable to a “causing” violation.

" Even if the Court found a primary violation of Rule 2a-7(c)(4) by the Fund that was caused by ACM, the
Court should not impose a sanction solely on this ground. The Division simply does not bring enforcement actions
and seek career- and company-ending sanctions based on the failure to comply with Rule 2a-7 on a few occasions.
We know this because, in 2009, OCIE noted the Fund’s potential violation of Rule 2a-7(c)(4) during its 2009
examination and addressed it in its closing letter “remind[ing] the Fund of the requirements of Rule 2a-7(c)(4)(i)(A).
See Ex. 165 at C-10.1.5 (page 110 of the PDF) (Board package enclosing May 18, 2010 closing letter from the
Division). Nor did the closing letter state that the Fund could not hold itself out as a money market fund because of
its limited failure to comply with Rule 2a-7(c)(4).
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C. The Fund Complied with Rule 2a-7’s Requirements Relating to Stress
Testing

The Division alleges that the Fund did not comply with the stress testing requirement of
Rule 2a-7(c)(10)(v) by (1) conducting “no stress testing whatsoever until February, 2011,” (2)
failing to test for an increase in redemptions in the initial stress test,® and (3) failing to adopt
written procedures regarding stress testing procedures until May 2012. The Fund’s initial stress
test was timely and complied with Rule 2a-7. The Fund’s written procedures likewise complied
with Rule 2a-7.

As Mr. Oglesby explained at the hearing, the initial stress test addressed the Fund’s
ability to maintain a stable net asset value per share in the event of “an increase in shareholder
redemptions” requiring a distressed sale. Tr. 1283-91. At the time the first stress test was
performed, ACM had daily liquidity levels of 20% or more, meaning that each morning at least
20% of the Fund’s total portfolio, or approximately $35 million, was held in cash.’ Ex. 68 at
851-866. An increase in shareholder redemptions in and of itself would not create a problem for
the Fund or cause it to “break the buck” because the Fund would be able to meet redemptions by
using cash on hand and maturing securities. Tr. 1282-83. Mr. Oglesby and Mr. Prost therefore
determined to test for an increase in redemptions that occurred concurrently with other adverse
market events, such as a liquidity crunch or a sharp change in interest rates. Tr. 1283-84; Ex.

463 at [I-4.e. In other words, in view of the Fund’s relatively high daily liquidity, Mr. Prost and

$ The Division apparently recognizes that the initial test in fact tested for “a downgrade of or default on
portfolio securities.” While the OIP alleged that the initial stress test failed to address a downgrade of or default on
portfolio securities, the Division’s Post-Hearing Brief makes no allegation at all relating to a downgrade of or
default on portfolio securities. Compare OIP 4 51 with Div. Post-Hrg. Br. at 38.

° Rule 2a-7 requires only 10% daily liquidity. As part of ACM’s conservative management of the Fund, in
early 2011 the Fund’s liquidity levels averaged approximately 20%. As the Eurozone economic crisis continued
into the final quarter of 2011, ACM raised the Fund’s daily liquidity levels to 40% or more, meaning that each day
the Fund would have had available nearly $80 million to meet shareholder redemptions. See Exs. 485, 486.
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Mr. Oglesby thought that the best way to test the Fund’s ability to withstand a dramatic increase
in redemptions without “breaking the buck™ was to test the percentage of redemptions of the
Fund’s assets, if occurring in conjunction with declining values for the Fund’s remaining assets
(i.e., a “fire sale™), that would cause the Fund to “break the buck.” Tr. 1283, 1290. This
calculation was reflected in the bar with the title “50% of Portfolio Widens by 500 bps.”!® While
this title did not state the words “increase in redemptions,” that is exactly what it addressed. Tr.
1282:25-1283:2. This test, which was presented to the Board in the presence of Fund counsel,
complied with Rule 2a-7.

The initial stress test performed by Mr. Oglesby was timely.!! As discussed in
Respondents® Post-Hearing Brief, Rule 2a-7(c)(10)(v) does not provide a date for money market
funds to commence performing stress tests, but explicitly leaves the determination of the timing
of stress testing to each fund’s board.'* See Resp. Post-Hrg. Br. at 33 n.24. The Board of the
Fund engaged in a series of discussions with Fund counsel over the course of four Board
meetings beginning in March 2010, and at the November 19, 2010 meeting adopted a resolution
providing for annual stress tests. Ex. 468 at I-A.7. The resolution called for the first stress test
to be performed using data as of December 31, 2010, and to be presented at the next Board

meeting in February 2011. Id. The initial stress test was conducted by ACM, reviewed by FSG

10 See Respondents’ Post-Hearing Brief at 32-33 for a more complete discussion of the analysis Mr.
Oglesby undertook to assess the impact of an increase in shareholder redemptions.

1 We note that the OIP does not allege that the initial stress test was performed later than Rule 2a-7
required. OIP 9§ 48-41. The Division made this allegation for the first time in its Pre-Hearing Brief. See Div. Pre-
Hrg. Br. at 1. For this reason as well as for the other reasons we have noted, the issue of timeliness of the stress test
performed by ACM should not be the basis for finding a violation by ACM or Mr. Oglesby.

12 In fact, Rule 2a-7(e) forbids the Board to delegate any of the determinations regarding stress testing to
the Fund’s Adviser, including the determination of when stress tests are to occur. If the Court concludes that the
initial stress test should have been set to occur on an earlier date, ACM is not liable because the Board could not
delegate that determination to ACM.

17



along with the Trustees and Fund counsel in advance of the board meeting, and presented by Mr.
Oglesby to the Board in February 2011, precisely on schedule.

The Fund’s written procedures, as reflected in the minutes and board packages of several
Board meetings, satisfied the requirement that the Fund had to implement written stress testing
procedures. See, e.g., Ex. 468 at [-A.7. There is no “causing” liability here, both because there
was no primary violation, and because even if there were, the Fund and its lawyers had
responsibility for ensuring that the Fund adopted the necessary policies and procedures was not
with ACM but with the Board and Fund Counsel.'?

D. ACM and Mr. Oglesby Managed the Fund’s Investments with Care and
Expertise

Permeating the Division’s Rule 2a-7-related allegations is its theory that the Fund was
highly risky and that ACM and Mr. Oglesby’s “cavalier’” management made the Fund
particularly vulnerable to financial trouble in the marketplace. The opposite is true. Mr. Prost
and Mr. Oglesby managed the Fund conservatively and thoughtfully, positioning it to minimize
risk, maintain liquidity, and preserve the assets of its shareholders.

The Fund routinely maintained very high liquidity levels, see Ex. 486, and low weighted
average maturities, see Ex. 484. See Tr. 1237-40; Appendix H. ACM and Mr. Oglesby
performed rigorous pre-purchase research, which Ms. Johnson of Standard & Poor’s deemed
“meaningful” and “thorough.” Tr. 640-41; see Tr. 1099-1112. The Fund invested in only the
best, most liquid A-1/P-1 First Tier securities that ACM and Mr. Oglesby had determined to

present minimal credit risks. Tr. 1099-1116. Mr. Oglesby developed a sophisticated pre-

13 Even if the initial stress test did not comply with Rule 2a-7(c)(10)(v), or was untimely, Respondents
neither knew nor should have known that the initial stress failed to comply with the rule. Fund counsel met with the
Trustees repeatedly throughout 2010. The Board set the schedule, and Fund counsel reviewed the initial test and
report at the February 2011 meeting. At no point did Fund counsel, the Trustees, or the Fund’s CCO raise any
concerns that the stress test did not comply with the rule.
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purchase trading model linked to the Fund’s Approved List and to real-time data through ACM’s
Bloomberg terminals. Exs. 487-91; Tr. 1114-15, 1118-19. Ms. Johnson reviewed this model
and concluded that it was “thorough.” Tr. 645. ACM and Mr. Oglesby closely monitored the
Fund’s investments every day. Tr. 1118-1120. In response to market instability in the latter half -
0f 2011, including concerns in the Eurozone, ACM and Mr. Oglesby reacted conservatively by
increasing the Fund’s already-high liquidity, Ex. 485, and decreasing the Fund’s already-low
weighted average maturity, Ex. 484. See Tr. 1239-40.

II. ACM AND MR. OGLESBY DID NOT CAUSE THE FUND TO VIOLATE ANY
SECTIONS OR RULES OF THE INVESTMENT COMPANY ACT

Violations 2 through 6 charge violations of various sections and rules of the Investment
Company Act (“ICA”). Each of these violations is predicated on an underlying violation of Rulé
25—7. If, as we believe, the Fund complied with Rule 2a-7, there can be no liability under these
provisions of the ICA. See Tr. 1811. However, a failure to comply with Rule 2a-7 does not
automatically render ACM or Mr. Oglesby liable for causing the Fund to violate the charged
provisions of the ICA. The Court must still address whether the Fund violated the charged
provision, and whether ACM or Mr. Oglesby caused the violation. See Robert M. Fuller, 80
SEC Docket 3539, 3545 (Aug. 25, 2003) (liability for causation is a three-step analysis).

As a general matter, neither ACM nor Mr. Oglesby knew or should have known that their
actions or inactions could cause the Fund to violate any of these provisions of the ICA. When
the SEC’s Office of Compliance Inspections and Examinations advised of potential Rule 2a-7
compliance issues in its May 18, 2010 closing letters to ACM and the Fund, including a potential
failure to comply with Rule 2a-7(c)(4)’s issuer-diversification rule, OCIE did not advise ACM or

the Fund that any of the provisions of the ICA cited in the OIP had been violated. In addition,
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our research has found no case, no decision by the Commission, and no Initial Decision that has
predicated liability on a failure to comply with Rule 2a-7.

The Division alleges that the Fund violated Rule 22¢-1 by selling and redeeming its
shares using a stable net asset value while being out of compliance with Rule 2a-7, and that
ACM and Mr. Oglesby caused that violation. The Fund was in compliance with Rule 2a-7, and
therefore there is no liability under Rule 22¢-1. Further, to the extent the Fund failed to comply
with Rule 2a-7 and Rule 22¢-1, ACM and Mr. Oglesby neither knew nor should have known that
their thorough, thoughtful management of the Fund’s investments would cause the Fund to do
s0.'* Violation 2 should be dismissed.

Rule 38a-1 requires the Fund to adopt and implement written policies and procedures
reasonably designed to prevent it from violating the federal securities laws and that provide for
oversight of compliance by the Fund’s adviser and service providers. The Division alleges that
ACM caused the Fund to fail to adopt written procedures for stress testing and that ACM failed
to abide by its own written procedures relating to compliance. Div. Post-Hrg. Br. at 40-41. The
Board and Fund counsel, not ACM, were responsible for adopting and implementing reasonably

designed written policies and procedures. See, e.g., Rule 2a-7(c)(10)(v), (e); Rule 38a-1'%; Rule

14 The Division identifies no specific sales or redemptions on a day that the Fund allegedly was not
permitted to use the amortized cost method. The Division also does not identify any days at which the daily NAV in
fact differed materially from $1, given that the Fund’s administrator and custodian calculated a “shadow NAV”
twice weekly to verify that the share price did not deviate materially from $1.

15 Rule 38a-1(a)(1) provides: “Each registered investment company and business development company
(“fund”) must . . . [a]dopt and implement written policies and procedures reasonably designed to prevent violation of
the Federal Securities Laws by the fund, including policies and procedures that provide for the oversight of
compliance by each investment adviser, principal underwriter, administrator, and transfer agent of the fund.”
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38a-1 adopting release.'® In any event, the Board and Fund counsel complied with Rule 38a-1,
and ACM could not have caused the Fund to do otherwise.

The Division alleges that the Fund violated Sections 34(b) and 35(d) of the ICA by
holding itself out as a money market fund when it was not in compliance with Rule 2a-7, and
that ACM and Mr. Oglesby caused the violations. The Fund was in compliénce with Rule 2a-7,
and therefore there is no liability under Sections 34(b) and 35(d). Further, to the extent the Fund
did not comply with Rule 2a-7 and the ICA, ACM and Mr. Oglesby neither knew nor should
have known of that lack of compliance. !’ Violations 4 and 5 should be dismissed.

ACM and Mr. Oglesby did not cause the Fund to violate Section 31(a) of the ICA and
Rule 31(a)-1, which the Division argues required ACM to maintain a written record of its
determinations of minimal credit risk in compliance with Rule 2a-7(c)(11)(iii). Not only did the
Fund comply with Rule 2a-7(¢)(11)(ii1), but neither ACM nor Mr. Oglesby knew nor should
have known that the Approved List and credit files that they diligently maintained could possibly
cause the Fund to violate Section 31(a) of the Investment Company Act and Rule 31(a)-1.
Violation 6 should be dismissed.

IV. THE REPORT AND TESTIMONY OF RUSSELL WERMERS ARE NEITHER
CREDIBLE NOR RELIABLE

The testimony of Professor Wermers has been critical to the Division’s case. The
Division has devoted five pages of its Post-Hearing Brief to the testimony of Professor Wermers,

and in that brief acknowledges that Professor Wermers testified on what the Division refers to as

16 The adopting release for Rule 38a-1 explained that “Rule 38a-1 requires fund boards to adopt written
policies and procedures reasonably designed to prevent the fund from violating the federal securities laws. The
[fund’s] procedures must provide for oversight of compliance by the fund’s advisers [and other service providers].”

!7 The Division identifies no specific instances in which ACM or Mr. Oglesby caused the Fund to hold
itself out as a money market fund, or caused the Fund to make filings with the Commission identifying itself as a
money market fund, when the Fund was not in compliance with Rule 2a-7(c)(3) or (c)(4). See Rule 2a-7(b)(2).
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“several important issues.” The Division then sets forth what it clearly believes are some of the
most important points in its case:
e The Fund was “uniquely vulnerable to risk™;
¢ On “numerous occasions” ACM or Mr. Oglesby either failed to make the required
minimal credit risk determination, or to keep the records of such a determination;
e The Fund’s “active and passive breaches” of the “5% issuer diversification
requirement” increased the risk of shareholder loss;
e The initial stress testing conducted in February 2011 did not include redemptions
and did not test concurrent variables; and
e By fall 2011 the Fund was an “outlier,” holding “very risky securities” with a
“significant” number of holdings over 5%.
Div. Post-Hrg. Br. at 25. The Division also relies on Professor Wermers to support its argument
that circumstances had not changed when ACM resumed purchasing ENI on December 1, 2011.
Div. Post-Hrg. Br. at 14-15.

The Division also relied heavily on Professor Wermers in its Pre-Hearing Brief and in its
summation. In its Pre-Hearing Brief, the Division cited Professor Wermers to support its
allegations concerning (1) the “particular| | vulnerab[ility]” of the Fund to “inherent risks”; (2)
various requirements of Rule 2a-7, including the minimal credit risk determination, the issuer-
diversification rule, and stress testing; (3) so-called “passive breaches™ and the Division’s claim
that such “passive breaches™ increase the risk of the portfolio; and (4) the claim that ACM
supposedly exceeded its own internal maturity restrictions. See Div. Pre-Hrg. Br. at 3 n.1, 3-5, 7,
16-17. Likewise, in its summation the Division relied on Professor Wermers for its theories

regarding the Fund’s supposed vulnerability to large and unexpected shareholder redemptions
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and the supposed riskiness of the Fund’s portfolio. Tr. 1815, 1835. The Division further relied
on Professor Wermers in its summation to deprecate ACM’s strong track record. Tr. 1837.

Professor Wermers provided testimony and opinions that were false, he offered opinions
on subjects outside his expertise, and he relied on assumptions supplied by the Division rather
than facts in the record. Professor Wermers’s report and testimony are not credible, and we ask
the Court not to rely on his opinions in any way.

A. Professor Wermers’s Testimony and Report Are Not Credible

Professor Wermers testified at least three times that ACM was forced to sell “many”
securities under duress in order to meet redemption requests:
I know that in testimony, Respondents often said we held a lot of cash. But
I have seen circumstances where there was a big redemption and many
securities had to be sold. So, to me, that means that they [ACM] weren’t

always holding tons of liquidity. They had to sell in response to some large
redemptions at times.

Tr. 970. Professor Wermers testified on direct examination that volatile redemptions can force a
Fund to sell and rebuy a security over time, and that this “sometimes happened in this case.” Tr.
947. He testified that he had “definitely seen circumstances where [the Fund] had to sell
securities to meet a redemption.” Tr. 971; see also Tr. 967. There was no support for this
testimony. On cross-examination, Professor Wermers could not point to a single time the Fund
was forced to sell securities due to a redemption.

Professor Wermers stated in his report that the Flund had committed an “active” violation
of Rule 2a-7(4)’s diversification requirement when, on December 17, 2010, it purchased three
securities each exceeding 5% of the Fund’s portfolio at time of acquisition. Ex. 112 at 17. On
cross-examination, Professor Wermers acknowledged that he had no idea whether the purchases
on December 17, 2010 complied with Rule 2a-7(4), and also acknowledged that he had no basis

to conclude that there had been an “active breach™ of the rule because the Division had not given
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him the information he would have needed to make such a determination. Tr. 937-38. In fact,
the purchases did not violate Rule 2a-7. See Respondents’ Post-Hearing Brief at 29-30.

B. Professor Wermers Testified On Matters Beyond His Expertise

Professor Wermers testified that Mr. Oglesby and ACM misled the Board with respect to
investments in Italian securities, one of the central issues in this case. Tr. 873; 878. On cross-
examination, however, Professor Wermers admitted that he had not investigated whether the
statements in the Board minutes were accurate, Tr. 900; that he had no expertise from which to
determine whether those statements were accurate, Tr. 899-900; and that he did not know how
the minutes were prepared, Tr. 920-21. He also admitted that the Division had told him to take
the minutes at “face value.” Tr. 921. Professor Wermers had no basis on which to render an
expert opinion on this issue. Tr. 900-01.

Professor Wermers stated that the absence of the words “minimal credit risk”™ in a credit
research report established that ACM had failed to make minimal credit risk determinations, in
violation of Rule 2a-7(c)(3) and Rule 2a-7(c)(11)(iii). On cross-examination, however, he
admitted that the legal requirements of Rule 2a-7 are beyond his expertise. Tr. 896. He also
admitted that he did not know whether the words “minimal credit risk” need to appear in a credit
report. Tr. 902.

Similarly, in his report, Professor Wermers stated that the initial stress test was untimely
because the deadline for stress testing was May 5, 2010. Ex. 112 at 22. On cross-examination,
however, he admitted that he “didn’t independently verify, according to the law, what the correct
dates were” in terms of the deadline for the initial stress test. Tr. 950, 952.

C. Professor Wermers’s Opinions Were Not Based on the Record

Professor Wermers also offered opinions and testimony that were not based on

independent research or analysis, but rather upon “facts” and “assumptions™ given to him by the
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Division. E.g., Tr. 921, 932, 949-50. On at least three occasions, his sole “factual” support was
the OIP. See, e.g., Ex. 112 at 19 n.48, 20 n.53, 26 n.78. In other circumstances, his sole support
was the investigative testimony, which is not in evidence. See, e.g., Ex. 112 at 24 n.66, 25 n.72
& n.73.

In still other instances, Professor Wermers expressed opinions for which he had no
factual basis at all. For example, he came to the conclusion that so-called “passive breaches™
subject the Fund to “excessive” and “undesirable” risk. Professor Wermers cited three sources in
support of this assertion: a set of Board minutes that do not address passive breaches; Ms. De
Nicolo’s investigative testimony, which is not in evidence and does not mention passive
breaches; and the OIP, which asserts that “passive breaches” exposed the Fund to “an additional
level of risk.” OIP §41; Ex. 112 at 19. Professor Wermers cited no data or economic analysis to
support his position that a “passive breach” exposes the Fund to impermissible risks.

Professor Wermers testified that the types of fixed-income securities held by the Fund
were akin to the low-volume, illiquid equity securities of a “microcap” company, and that money
market funds routinely hold illiquid securities. Tr. 968. But the Ambassador Money Market
Fund invested only in low-risk, liquid, fixed-income securities. Tr. 1101; see also Tr. 702, 1613.
Professor Wermers’s clear purpose was to exaggerate the risks of the securities in the Fund.

Professor Wermers testified during his direct examination that circumstances had not
changed when the Fund resumed purchasing ENI on December 1, 2011, citing the U.S. Dollar-
Euro exchange rate, which is not in evidence. Tr. 881-82. Objective metrics in the marketplace
specific to ENI that are in evidence—ENI’s stock price, trading volume, and price of credit-
default swaps—all support Mr. Prost’s and Mr. Oglesby’s view that market conditions for ENI

had changed. See Exs. 469, 492.
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D. The Court Should Reject Professor Wermers’s Opinions and the Division’s
Arguments Predicated On Those Opinions

Professor Wermers is the heart of the Division’s case. His report and testimony purport
to establish motive and materiality regarding each of the alleged misrepresentations to the Board,
the contours of the alleged violations of Rule 2a-7, and the dangers to which ACM’s and Mr.
Oglesby’s actions supposedly exposed the Fund. The Division has relied on his opinions in its
Pre-Hearing Brief, in its summation, and now in its Post-Hearing Brief.

In view of the numerous statements Professor Wermers made in his report and in his
testimony that have no factual basis, we ask the Court to reject Professor Wermers’s report and

testimony in their entirety.

V. PROFESSOR ZITZEWITZ’S TESTIMONY IS RELIABLE

Professor Eric Zitzewitz’s report and testimony provide a stark contrast to those of
Professor Wermers. Professor Zitzewitz limits himself to his area of expertise and to data. His
methodology is well-established and his conclusion is straightforward: Portfolio holdings slightly
in excess of 5% of the total portfolio, rather than at 5%, do not materially increase the
concentration risk of the portfolio. See Ex. 466 at 10-11, 16.

VI. SANCTIONS

ACM and Mr. Oglesby should not be subject to any sanctions as a result of this
proceeding because they did not do anything wrong. Should this Court determine that a violation
has occurred, however, no cease and desist order would be appropriate because there is no
likelihood that ACM or Mr. Oglesby will violate the law in the future. No disgorgement would
be appropriate because there was no willful violation of the securities laws and rules; because
neither ACM nor Mr. Oglesby was unjustly enriched by any misconduct; and because there is no

way to measure the amount of the fees or compensation received by ACM or Mr. Oglesby that
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resulted from the alleged misconduct. No money penalty should be imposed, because neither
ACM nor Mr. Oglesby willfully violated the securities laws and rules, and because a penalty
would not be in the public interest. Certainly there is no basis on which to impose a third-tier
penalty, which would require this Court to find that ACM or Mr. Oglesby engaged in “fraud,
deceit, manipulation, or deliberate[ly] or reckless[ly] disregard[ed] a regulatory requirement.”!®
If ACM or Mr. Oglesby violated the law, it was unintentional. For that reason, ACM should not
be barred from acting as an investment adviser for an investment company, and Mr. Oglesby
should not be barred from association with an investment adviser.

If this Court finds ACM liable solely for causing the Fund to violate the issuer-
diversification rule on three days in 2009, we believe the Court should not impose a sanction on
ACM. Our research has found no 'published case in which an investment adviser has ever been
subjected to a sanction for such an occurrence. Nor did the Commission’s own closing letter to
the Fund in 2010 made any suggestion that an isolated failure to comply with the issuer-
diversification rule could cause the Fund to forfeit its right to hold itself out as a money market
fund. See Tr. 1811.

Any sanction on any ground, however minimal, would be financially ruinous to both
ACM and Mr. Oglesby. It would put ACM out of business and would end Mr. Oglesby’s career
in the securities industry.

If this Court determines that ACM or Mr. Oglesby is liable for misconduct of any kind,

we respectfully request the opportunity to submit supplemental briefing on the issue of sanctions.

1815 U.S.C. 80a-41(e)(2)(C)(ii)(1); 15 U.S.C. 80b-3()(2)(C)(i).
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VII. ACMIS A MINORITY-OWNED SUCCESS STORY IN DOWNTOWN DETROIT

Mr. Jeffries, Mr. Prost, Mr. Oglesby, and the rest of the ten-person ACM team have built
a minority-owned success story in downtown Detroit. Tr. 1622-23, 1478. They are the children
of teachers, bank tellers, police officers, and librarians. They volunteer at their community
schools, coach Little League, and lead children’s ministries at their churches. They are respected
members of their local business community. They are decent, hard-working people who have
had to work hard for their success.

Their hard work and conservative, skillful management led to the Fund’s impressive
record over more than a decade. Tr. 1623-24. Before the OIP was filed, ACM had never lost a
client—an unusual accomplishment for a money manager. Tr. 1621-23. Every shareholder
redemption was made in full and on time. No portfolio holding ever defaulted. Most important
of all, no investor ever lost any money. See, e.g., Tr. 243, 930.

VIII. CONCLUSION

We believe the record demonstrates that ACM and Mr. Oglesby managed the investments
of the Fund honestly and with skill, diligence, and care. They did not mislead the Board or
violate the Investment Advisers Act. They did not cause the Fund to violate Rule 2a-7, or any of
the provisions of the Investment Company Act. ACM and Mr. Oglesby did nothing wrong.

We respectfully ask the Court to dismiss all the charges against Ambassador Capital

Management and Derek H. Oglesby.
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Ambassador Money Market Fund C-2-¢c.14
Purchase Journal
7101111 - 9/30/11

..,/ Tradg Date {Security Description Maturlty Date Quantity Price Principal Valus  |Broker
7/1/2011| ANGLESEA FUNDING 1/3/2012 5,500,000] 99.7055 5,483,802,50{Bank of America
7/1/2011]AUTOBAHN FUNDING 7/7/2011 7,000,000! 59.9970 6,999,790.00] Bank of America
7/1/2011]CHESHAM FINANCE LLC 7/5/2011 12,000,000 9$9.9978 11,999,733.33|Bank of America
7/1/2011]COMPASS SECURITIZATION 7/5/2011 12,000,000| 99.9967 11,999,600.00] Citigroup
7/1/2011|ERSTE FINANCE 7/8/2011 12,000,000] 99.9973 11,989,673.33{Citigroup
7/1/2011|GOLDEN FUNDING 7/5/2011 1,522,000 99.9979 1,521,967.87|Citigroup
7/1/2011|MANHATTAN ASSET 7/7/2011 3,500,000{ 99.9970 3,499,895.00|Citigroup
7/1/2011|ROMULUS FUNDING 7/8/2011 12,000,000] 99.9948 11,998,370.00|Morgan Stanley
7/1/2011WINDMILL FUNDING 7/5/2011 8,000,000 99.5989 7,989,911.11|Citlgroup
7/5/2011]CHESHAM FINANCE LLC 7/6/2011 12,000,000] 68.9994 11,599,933,33|Bank of America
7/5/2011|COMPASS SECURITIZATION 7/6/2011 12,000,000] 99.9992 11,999,900.00|Morgan Stanley
7/5/201.1}GRAMPIAN FUNDING 7/6/2011 4,470,000] 99.9996 4,469,982.62|Morgan Stanley
7/5/2011|HANNOVER FUNDING 7/12/2011 9,000,000] 99.9957 8,999,615.00/JPM Chase
7/5/2011{SCALDIS CAPITAL 8/10/2011 3,000,000] 99.9750 2,999,250,00]Morgan Stanley
7/6/2011] ANTALIS US FINANCE 7/13/2011 12,000,000] 99.9948 11,999,370.00{Citigroup
7/6/2011| CHESHAM FINANCE LLC 7/7/2011 12,000,000] 99.9554 11,999,933.33|Bank of America
7/6/2011]COMPASS SECURITIZATION 7/7/2011 12,000,000] 99,9992 11,999,900.00|Morgan Stanley
7/6/2011} FCAR OWNER TRUST 12/2/2011 7,500,000] 99.8758 7,490,687.50]Goldman Sachs
7/6/2011|HANNOVER FUNDING 7/13/2011 1,656,000 99.9944 1,655,906.62Citigroup
7/6/2011|LMA AMERICAS ) 7/12/2011 12,000,000| 99.9953 11,999,500.00] Citigroup
7/7/2011]AGC CAPITAL 7/15/2011 8,156,000] 99.99567 8,155,728.13|Goldman Sachs
7/7/2011]AUTOBAHN FUNDING 7/14/2011 12,000,000] 99.9965 11,999,580.00{Cltigroup
7/1/2011]CHESHAM FINANCE LLC 7/8/2011 12,000,000] 99.9994 11,999,933,33|Bank of America
7/7/20111COMPASS SECURITIZATION 7/8/2011 12,000,000] 99.9991 11,599,896.67|Morgan Stanley

N 7/8/2011|CHESHAM FINANCE LLC 7/11/2011 12,000,000] 99.9983 11,999,800.00{Bank of America
) 7/8/2011|COMPASS SECURITIZATION 7/11/2011 12,000,000] 99.9975 11,999,700.00|Morgan Stanley
7/8/2011|ERSTE FINANCE 7/11/2011 12,034,000] 99,9993 12,033,909.75 |Citigroup
7/8/2011}ROMULUS FUNDING 7/12/2011 12,000,000 99.9970 11,999,640.00|Bank of Amerlca
7/11/2011}CHESHAM FINANCE LLC 7/12/2011 12,081,000 99.9994 12,090,932.83{Bank of America
7/11/2011JCOMPASS SECURITIZATION 7/12/2011 12,000,000] 99.9991 11,999,896.67|Morgan Stanfey
7/11/2011| MANHATTAN ASSET 7/20/2011 2,500,000] 99.9950 2,499,875.00|Morgan Stanley
7/11/2011|MANHATTAN ASSET 7/18/2011 9,444,000] 99.9953 9,443,559.28{Goldman Sachs
7/12/2011}CHESHAM FINANCE LLC 7/13/2011 12,000,000] 99.9994 11,999,933.33{Morgan Stanley
7/12/2011}COMPASS SECURITIZATION 7/13/2011 11,792,000] 99.9992 11,791,801,73|Citigroup
7/12/2011}COMPASS SECURITIZATION 7/13/2011 12,000,000] 99,9991 11,999,896.67|Morgan Stanley
7/12/2011| DEXIA DELAWARE 7/19/2011 8,500,000 99.9953 8,499,603.33|Barclays
7/12/2011|LOUIS DREYFUS 7/13/2011 12,000,000 99,9995 11,999,936.67|Bank of America
7/12/2011{ROMULUS FUNDING 7/18/2011 12,000,000] 99.9950 11,999,400.00|Morgan Stanley
7/13/2011|ANTALIS US FINANCE 7/20/2011 12,000,000/ 99.9942 11,999,300,001)PM Chase
7/13/2011{CHESHAM FINANCE LLC 7/14/2011 10,463,000] 99.9994 10,462,941.87|Morgan Stanley
7/13/2011|CHESHAM FINANCE LLC 7/14/2011 12,000,000] 99.9994 11,999,933,33}Bank of America
7/13/2011|COMPASS SECURITIZATION 7/14/2011 12,000,000] 99,9991 11,999,896.67 |Morgan Stanley
7/13/2011|ERSTE FINANCE 7/20/2011 12,000,000] 99.9973 11,995,673.33[IPM Chase
7/13/2011|KOREA DEVELOPMENT ’ 1/20/2012 4,000,000 99.6481 3,985,922.22 {Cltlgroup '
7/13/2011{LOUIS DREYFUS 7/14/2011 12,000,000] 99.9995 11,999,936.67]Bank of America .
7/14/2011{AUTOBAHN FUNDING 7/21/2011 12,000,000 99,9963 11,999,556.67{Cltigroup
7/14/2011 {CHESHAM FINANCE LLC 7/15/2011 12,000,000] 99.9994 11,099,933,33|Bank of America
7/14/2011/COMPASS SECURITIZATION 7/15/2011 12,045,000| 99.9989 12,044,866.17|Morgan Stanley
7/14/2011{COMPASS SECURITIZATION 7/15/2011 12,000,000] 99.9991 11,999,893.33|Citigroup
7/14/20111EN] FINANCE 7/21/2011 12,000,000{ 99.9967 11,999,603.33|Bank of America
7/14/2011|GOLDEN FUNDING 7/26/2011 3,564,000] 99.9927 3,563,738.64|Citigroup
' 7/14/2011|SILVER TOWER US FUNDING 7/18/2011 3,000,000{ 99.9966 2,999,896.67|Citigroup
| 7/15/2011|BUNGE ASSET 7/18/2011 12,000,000| 99.9977 11,999,720.0013PM Chase
7/15/2011{CHESHAM FINANCE LLC 7/18/2011 12,500,000{ $9.9983 12,499,791.67|Bank of America
7/15/2011{COMPASS SECURITIZATION 7/18/2011 12,500,000] 99,9965 12,499,562.50]Citigroup
7/15/2011|LMA AMERICAS 7/18/2011 3,100,000/ 53.9984 3,099,950,92 [Citigroup
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7/15/2011|TASMAN FUNDING 7/18/2011 9,060,000] 99,9988 9,059,894.30|Morgan Stanley
7/18/2011|BUNGE ASSET 7/18/2011 12,500,000/ 99.5953 12,499,913.18Citigroup
7/18/2011|EBURY FINANCE 7/19/2011 12,500,000{ 99.9993 12,455,913.19|Bank of America
7/18/2011]HANNOVER FUNDING 8/12/2011 3,000,000] 99.9778 2,999,333.33|Gitigroup
7/18/2011{LMA AMERICAS 7/22/2011 12,500,000} - 95.9570 12,499,625.00|Margan Stanley
7/18/2011{ROMULUS FUNDING 7/25/2011 12,500,000/ 99.9942 12,459,270.83|1PM Chase
7/18/2011] TASMAN FUNDING 7/19/2011 11,162,000{ 99.8997 11,161,565.89}JPM Chase
7/19/2011|BEETHOVEN FUNDING 7/26/2011 2,700,000 99.9938 2,699,832.00/JPM Chase
7/19/2011}BUNGE ASSET 7/20/2011 12,000,000{ 99.9992 11,999,906.67 | 1PM Chase
7/19/2011|CHESHAM FINANCE LLC 7/20/2011 5,407,000{ 99.9994 5,406,966.96 |JPM Chase
7/15/2011{COMPASS SECURITIZATION 7/20/2011 12,000,000] 99.9988 11,999,860.00}Morgan Stanley
7/15/2011|DEXIA DELAWARE 7/26/2011 12,000,000] 95.9953 11,599,440.00|Morgan Stanley
7/20/2011] ANTALIS US FINANCE 7/27/2011 12,000,600{ 99.9938 11,999,253.33}PM Chase
7/20/2011|BUNGE ASSET 7/21/2011 12,000,000/ 99.9993 11,599,910.00{Citigroup
7/20/2011| CHESHAM FINANCE LLC 7/21/2011 12,000,000] 99.9994 11,999,526.67|Bank of America
7/20/2011{COMPASS SECURITIZATION 7/21/2011 12,000,000{ 99.9985 11,999,866.67 | Morgan Stanley
7/20/2011| HANNOVER FUNDING 7/28/2011 7,859,000] 99.9947 7,858,580.85{Morgan Stanley
7/21/2011]AUTOBAHN FUNDING 7/28/2011 12,000,000] 99.9861 11,999,533.33|Bank of America
7/21/2011| BUNGE ASSET 7/22/2011 £,830,000] 99.9992 6,829,946,88|JPM Chase
7/21/2011 |CHESHAM FINANCE LLC 7/22/2011 12,000,000] 99.9994 11,999,926.67|Bank of Amerlca
7/21/2011| COMPASS SECURITIZATION 7/22/2011 12,000,000] 99.9988 11,993,860.00}Goldman Sachs
7/21/2011{ERSTE FINANCE 7/28/2011 12,000,000] 99.9971 11,999,650.00|Goldman Sachs
7/21/2011  MANHATTAN ASSET 8/2/2011 5,172,000} 99.9937 5,171,672.44|Goldman Sachs
7/22/2011| ATLANTIC ASSET 7/28/2011 12,000,000] 99.9347 11,998,360.00}Goldman Sachs
7/22/2011|BUNGE ASSET 7/25/2011 12,000,000] 99.9977 11,999,720.00]Citigroup

) 7/22/2011{CHESHAM FINANCE LLC 7/25/2011 12,000,000 99.9982 11,589,780.00|Bank of America
7/22/2011{COMPASS SECURITIZATION 7/25/2011 1,366,000] 95.9963 1,365,948.78]Goldman Sachs
7/22/20111EN] FINANCE 7/25/2011 £,516,000] 59.9950 5,515,944.84|Goldman Sachs
7/25/2011|BUNGE ASSET 7/26/2011 8,000,000) 99.9992 7,998,937.78]JPM Chase
7/25/2011CHESHAM FINANCE LLC 7/26/2011 12,500,000] 99.9993 12,499,913.19]Bank of America
7/25/2011|COMPASS SECURITIZATION 7/26/2011 12,000,006| 99.9986 11,999,833.33|Goldman Sachs
7/25/2011|ROMULUS FUNDING 7/26/2011 11,000,000] 99.9992 10,999,908.33[JPM Chase
7/26/2011|BUNGE ASSET 7/27/2011 12,000,000] 99.9952 11,999,906.67 |JPM Chase
7/26/2011|COMPASS SECURITIZATION 7/27/2011 12,500,000] 99.9986 12,499,826.39]Citigroup
7/26/2011}DEXIA DELAWARE 8/2/2011 11,096,000] $9.9953 11,095,482.19|Goldman Sachs
7/26/2011] HALKIN FINANCE 7/27/2011 12,000,000] 99.9993 11,998,916.67|Bank of America
7/26/2011|ROMULUS FUNDING 7/27/2011 12,000,000] 99.9992 11,999,306.67|/PM Chase
7/26/2011[SILVER TOWER US FUNDING 8/1/2011 3,050,000] 99.9938 3,049,811.92]Citlgroup
7/26/2011|WHITE POINT 8/2/2011 4,006,000 99.8951 4,005,805.26/1PM Chase
7/27/2011]AGC CAPITAL 7/28/2011 2,802,000] 99.9996 2,801,988.33|Bank of America
7/27/2011| ANTALIS US FINANCE 8/2/2011 5,000,000] 99.9945 4,999,725.00|Citigroup
7/27/2011]ANTALIS US FINANCE 8/1/2011 7,700,000] 99.9951 7,699,625.69{IPM Chase
7/27/2011|CHESHAM FINANCE LLC 7/28/2011 12,000,000/ 99.9992 11,599,900.00}1PM Chase
7/27/2011}COMPASS SECURITIZATION 7/28/2011 12,000,000] 99.9988 11,999,850.00}Morgan Stanley
7/27/2011IMANHATTAN ASSET 7/28/2011 7,000,000] 99.9996 6,959,968.89]Goldman Sachs
7/27/2011 [ROMULUS FUNDING 8/1/2011 12,000,000{ 99,9956 11,999,466,67/JPM Chase
7/28/2011{AGC CAPITAL 7/29/2011 10,000,0001 99.9996 9,999,958.33}Bank of Amerlca
7/28/2011|AMSTERDAM FUNDING 7/29/2011 10,946,000] 99.9996 10,945,954.39|Morgan Stanley
7/28/2011 | ATLANTIC ASSET 8/3/2011 10,000,000 99.9958 9,999,583.33|Goldman Sachs
7/28/20111ATLANTIS ONE FUNDING 8/5/2011 5,649,000] 99.9960 5,648,774.04]Citigroup
7/28/2011|CHESHAM FINANCE LLC 7/28/2011 12,000,000] 99.9953 11,999,916.67]Bank of America
7/28/2011JCOMPASS SECURITIZATION 7/28/2011 12,000,000| 99.9986 11,999,826.67|Goldman Sachs
7/28/2011| LANDESBANK HESSEN 8/4/2011 5,000,000] 99.9951 4,998,756.94] Goldman Sachs
7/29/2011|COMPASS SECURITIZATION 8/1/2011 12,000,000/ 99.9952 11,999,420.01|Goldman Sachs
7/29/20111EBURY FINANCE 8/1/2011 3,936,000] 99.9975 3,935,901.60]Bank of Amerlca
7/29/2011|MANHATTAN ASSET 8/1/2011 5,000,000] 99.8975 4,999,875.00|Goldman Sachs
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8/1/2011|ARGENTO VARIABLE FUNDING 8/2/2011 7,188,000] 99.9991 Citigroup
8/1/2011|AUTOBAHN FUNDING 8/2/2011 10,000,000] 59.9987 Morgan Stanley
8/1/2011|CHESHAM FINANCE LLC 8/2/2011 10,000,000 99.9990 Morgan Stanley
8/1/2011{COMPASS SECURITIZATION 8/2/2011 10,000,000 99.5988 Morgan Stanley
8/1/2011|STRAIGHT-AF 8/8/2011 10,000,000/ 99.9899 Bank of America
8/2/2011|AGC CAPITAL 8/3/2011 10,000,000 99.9988 Citigroup
8/2/2011]ANTALIS US FINANCE 8/3/2011 10,000,000] 99.9986 IPM Chase
8/2/2011]COMPASS SECURITIZATION 8/3/2011 10,000,000! 99.9986 Morgan Stanley
8/2/2011]EBURY FINANCE 8/3/2011 10,000,000] 99.9930 Bank of America
8/2/2011|HANNOVER FUNDING 8/9/2011 7,000,000 99.9934 Citlgroup
8/2/2011(ROMULUS FUNDING 8/8/2011 10,000,000| 99.993p Bank of America
8/2/2021]WHITE POINT 8/3/2011 5,419,000 £9.9990 1PM Chase
8/3/2011|AGC CAPITAL 8/4/2011 5,407,000] 99.5991 Citigroup
8/3/2011]|ANTALIS US FINANCE 8/10/2011 10,000,000 99.5918 Citigroup
8/3/2011JATLANTIC ASSET 8/8/2011 10,000,000] 99.9951 Bank of America
8/3/2011[AUTOBAHN FUNDING 8/4/2011 10,000,000] 99.9991 Citigroup
8/3/20111CHESHAM FINANCE LLC 8/4/2011 10,000,000{ 95.9850 Bank of America
8/3/20111COMPASS SECURITIZATION 8/4/2011 10,000,000 99.9986 Morgan Stanley
8/4/2011]AGC CAPITAL 8/5/2011 3,777,000] 99,9993 Bank of Amerlca
8/4/2011{ CHESHAM FINANCE LLC 8/5/2011 10,000,000] 95.9990 Bank of America
8/4/2011]COMPASS SECURITIZATION 8/5/2011 10,000,000 99.9986 Citlgroup
8/4/2011}ENI FINANCE 8/8/2011 10,000,000] 99.9571 Goldman Sachs
8/4/2011}RABOBANK USA 8/8/2011 1,000,000 99,9911 Goldman Sachs
8/4/2011IWHITE POINT 8/8/2011 5,330,000 95.9967 Bank of America
4o s___8/5/2011|AUTOBAHN FUNDING 8/12/2011 10,000,000} 99.9944 Morgan Stanley
\ /_ 8/5/2011|BUNGE ASSET 8/8/2011 8,784,000] 95.9978 1P Chase
8/5/2011}COMPASS SECURITIZATION 8/8/2011 10,000,000 99.9954 Goldman Sachs
8/5/2011{EBURY FINANCE 8/8/2011 10,000,000} 98.9975 Bank of America
8/5/2011IMITSUI & CO 8/8/2011 9,643,000] 99.9976 Goldman Sachs
8/8/2011]AGC CAPITAL 8/10/2011 10,000,000} 98,9988 Bank of America
8/8/2011|ALLIANCEBERN 8/9/2011 5,766,000] 99.9994 Bank of America
8/8/2011{ARGENTO VARIABLE FUNDING 8/15/2011 10,000,000 99,9961 IPM Chase
8/8/20111BUNGE ASSET 8/9/2011 11,000,000| 89.9992 JPM Chase
8/8/2011|CHESHAM FINANCE LLC 8/9/2011 10,000,000] 99,9992 Bank of America
8/8/2011}COMPASS SECURITIZATION 8/9/2011 10,000,000] 99,9986 Morgan Stanley
8/8/2011/DEXIA DELAWARE 8/15/2011 10,000,000] 99.9953 Citigroup
8/8/2011|LMA AMERICAS 8/15/2011 10,000,000| $9.9920 Morgan Stanley
8/8/2011|ROMULUS FUNDING 8/9/2011 10,000,000| 99.9988 Bank of America
8/8/2011{ TASMAN FUNDING 8/9/2011 10,000,000] 59.9994 JPM Chase
8/8/2011}WHITE POINT 11/7/2011 5,500,000] 99.8812 Bank of America
8/9/2011|ALLIANCEBERN 8/10/2011 11,769,000| 99.99%4 Bank of America
8/9/2011|CHESHAM FINANCE LLC 8/10/2011 11,000,000] 99.9991 iPM Chase
8/9/2011]COMPASS SECURITIZATION 8/10/2011 11,000,000] 99,9985 Morgan Stanley
8/9/2011|ENI FINANCE 8/16/2011 11,000,000] 99.9951 Citigroup
8/9/2011|HANNOVER FUNDING 8/16/2011 8,000,000] 99.9932 JPM Chase
8/9/2011|ROMULLS FUNDING - 8/16/2011 11,000,000] 99.5913 Bank of America
$/10/2011|ATLANTIS ONE FUNDING 8/11/2011 3,770,000] ©5.9994 Morgan Stanley
8/10/2011/BUNGE ASSET 8/11/2011 11,000,000} 99.9593 Chigroup
8/10/2011{CHESHAM FINANCE LLC 8/11/2011 11,000,000/ 99.9990 IPM Chase
8/10/2011}COMPASS SECURITIZATION 8/11/2011 11,000,000] 95,9985 Morgan Stanley
8/10/2011|MANHATTAN ASSET 8/16/2011 11,000,000] 99.9965 Citigroup
7\ 8/10/2011|SCALDIS CAPITAL 8/11/2011 9,000,000] 99.9993 Morgan Stanley
8/11/2011| ALUANCEBERN 8/12/2011 11,000,000 $9.9991 Bank of America
8/11/2011| ANTALIS US FINANCE 8/18/2011 11,000,000] 59.9913 Citigroup
8/11/2011/ARABELLA FINANCE LLC 9/6/2011 8,000,000/ 99.9639 JPM Chase
8/11/2011|CHESHAM FINANCE LLC 8/12/2011, 11,000,000! 95.9990 Morgan Staniey

Page3of8




Ambassador Money Market Fund
Purchase Journal
7101/11 - 8130111

C-2-c.4

(}TFWB Date |Security Description Maturity Date Quantity Price Principal Valus  |Broker
8/11/2011|COMPASS SECURITIZATION 8/12/2011 11,000,000| 99.5983 10,999,816.67|Goldman Sachs
8/11/2011|STARBIRD FUNDING 8/12/2011 3,274,000] 99.9991 3,273,870.90{Morgan Stanley
8/12/2011{ANGLESEA FUNDING 9/6/2011 3,500,000] 939.9688 3,498,906.25|Bank of America
8/12/2011|ATLANTIC ASSET 8/18/2011 2,000,000 99.9938 1,999,876.67| Morgan Stanley
8/12/2011]AUTOBAHN FUNDING 8/15/2011 10,753,000] 99.8973 10,752,713.25]Morgah Stanley
8/12/2011{BEETHOVEN FUNDING 8/19/2011 2,500,000] 99.9932 2,499,829.86{1PM Chase
8/12/2011|CHESHAM FINANCE LLC 8/15/2011 11,000,000] 99.8967 10,999,633.33/JPM Chase
8/12/2011|COMPASS SECURITIZATION 8/15/2011 11,000,000 99.9950 10,999,450.00]Morgan Stanley
8/12/2011|HANNOVER FUNDING 8/19/2011 3,500,000] 99.9932 3,499,761.81]|Citigroup
8/12/2011{ THAMES ASSEY 8/18/2011 4,990,000 98.9967 4,989,833.67}JPM Chase
8/15/2011 JATLANTIC ASSET 8/22/2011 9,000,000 99.9928 8,999,352.50|Morgan Stanley
8/15/2011;AUTOBAHN FUNDING 8/22/2011 11,000,000{ 99.9932 10,999,251.39{Bank of America
8/15/2011)BUNGE ASSET 8/16/2011 11,000,000] 99.9993 10,999,523.61/)PM Chase
8/15/2011{CHESHAM FINANCE LLC 8/16/2011 11,000,000 99.9989 10,999,877.78/JPM Chase
8/15/2011|COMPASS SECURITIZATION 8/16/2011 11,000,000] 99.9983 10,999,816.67|Morgan Stanley
8/15/2011{DEXIA DELAWARE 8/22/2011 9,740,000] 99,9953 9,739,545.47|JPM Chase
8/16/2011{BUNGE ASSET 8/17/2011 12,000,000| 92.9993 11,999,913.33])PM Chase
8/16/2011|CANCARA ASSET 8/17/2011 10,046,000 99.9996 10,045,958.143PM Chase
8/16/2011{CHESHAM FINANCE LLC 8/17/2011 12,000,000] 99.9992 11,999,500.00|Morgan Stanley
'8/16/2011|COMPASS SECURITIZATION 8/17/2011 11,000,000 99.9983 10,999,816.67|Morgan Stanley
8/16/2011|ERSTE FINANCE 8/23/2011 12,000,000 85.9361 11,999,533.33|Goldman Sachs
8/16/2011]FCAR OWNER TRUST 2/1/2012 5,000,000{ 99.8122 4,990,611.111JPM Chase
8/16/2011|HANNOVER FUNDING 8/23/2011 9,000,000 99.9935 8,999,422.50|Citigroup
8/16/2011{LOUIS DREYFUS 8/17/2011 12,000,000{ 99.9993 11,999,913.33|Bank of America

sios_ 8/16/2011] MANHATTAN ASSET 8/23/2011 12,000,000] 99.9959 11,998,510.00|Goldman Sachs

L 8/16/2011]ROMUILUS FUNDING 8/23/2011 11,000,000| 99.9913 10,999,037.50]Bank of Amerlca
8/16/2011]SILVER TOWER US FUNDING 2/13/2012 7,000,000{ 99.5425 6,967,973.06/ Morgan Stanley
8/17/2011 | ALLIANCEBERN 8/18/2011 12,000,000 99.9993 11,999,916.67 |Bank of America
8/17/2011{CANCARA ASSET B/18/2011 7,037,000] 99.9995 7,036,964.82 |Bank of America
8/17/2011{COMPASS SECURITIZATION 8/18/2011 12,500,000 99.9983 12,499,791.67[Morgen Stanley
8/17/2011|EBURY FINANCE 8/18/2011 12,500,000 99.9592 12,499,895.83|Bank of America
8/17/2011[SILVER TOWER US FUNDING 2/13/2012 3,000,000] 99.5450 2,986,350,00|Morgan Stanley
8/17/2011{STARBIRD FUNDING 8/18/2011 12,000,000 99.9993 11,598,916.67 |Morgan Stanley
8/18/2011|AGC CAPITAL 8/19/2011 11,029,000} 99.9995 11,028,941.79{Goldman Sachs
B/18/2011|ANTALIS US FINANCE 8/25/2011 12,500,000] 99.9922 12,499,027.78JPM Chase
8/18/2011|BUNGE ASSET 8/19/2011 12,500,000] 99.9993 12,499,306.25{Cltigroup
8/18/2011{COMPASS SECURITIZATION 8/19/2011 12,500,600 99.9983 12,499,791.67|Morgan Stanley
8/18/2011|EBURY FINANCE 8/19/2011 13,000,000f 99.9989 12,999,855.56|JPM Chase
8/18/2011]LOUIS DREYFUS 8/19/2011 12,500,000] 99.9993 12,499,909.72{Bank of America
8/15/2011|AGC CAPITAL 8/22/2011 12,500,000 99.9579 12,499,739.58| Citigroup
8/19/2011}ALLIANCEBERN 8/22/2011 3,899,000] 99.9973 3,898,896.03 |Bank of America
8/19/2011 | ALLIANCEBERN 8/22/2011 9,531,000] 95.9973 9,530,745.84 |Bank of Amerita
8/18/2011|CHESHAM FINANCE LLC 8/22/2011 12,500,000] 95.9975 12,499,687.50{Morgan Stanley
8/19/2011]COMPASS SECURITIZATION 8/22/2011 12,500,000] 99.9950 12,499,375.00} Morgan Stanley
8/19/2011|HANNOVER FUNDING 8/25/2011 4,000,000| 99.9933 3,959,733.33|Morgan Stanley
8/19/2011|LOUIS DREYFUS 8/22/2011 12,500,000] 99.9978 12,499,729.17 |Citigroup
8/22/2011|AGC CAPITAL 8/23/2011 13,000,000] 99.9993 12,999,908.72 | Citigroup
8/22/2011|ARABELLA FINANCE LLC 9/6/2011 1,773,000] 99.9812 1,772,662.56|Citigroup
8/22/2011 | ATLANTIC ASSET 8/23/2011 12,500,000| 99.9892 12,499,802.78}Bank of America
8/22/2011{AUTOBAHN FUNDING 8/29/2011 12,500,000} 99.9932 12,499,149.31|Morgan Stanley

. 8/22/2011{COMPASS SECURITIZATION 8/23/2011 12,500,000] 99.9983 12,499,791.67|Morgan Stanley

N 1 B/22/2011{DEXIA DELAWARE 8/29/2011 12,500,000] 95.9953 12,499,416.67/JPM Chase

1 8/22/2011}EBURY FINANCE 8/23/2011 13,000,000] 99.9990 12,999,873.61|JPM Chase
8/22/2011{SILVER TOWER US FUNDING 8/29/2011 3,000,000] 99.9914 2,998,743.33|Morgan Stanley
8/22/2011|STARBIRD FUNDING 8/23/2011 12,500,000] 99.9993 12,499,906.25 | Citigroup
8/23/2011|CHESHAM FINANCE LLC 8/24/2011 13,000,000{ 99.9992 12,999,891.67|Morgan Stanley
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8/23/2011|COMPASS SECURITIZATION 8/24/2011 9,432,000] 95,9983 9,431,842.80{Goldman Sachs
8/23/2011{COMPASS SECURITIZATION 8/24/2011 12,500,000| 99.5983 12,499,791.67{Morgan Stanley
8/23/2011|ERSTE FINANCE 8/24/2011 13,000,000] 99.8997 12,999,956.67|Otigroup
8/23/2011{GRAMPIAN FUNDING 8/24/2011 13,000,000] 99.9596 12,999,945.83{JPM Chase
8/23/2011|HANNOVER FUNDING 9/6/2011 9,000,000} 99.5833 8,998,495.00{Citigroup
8/23/2011/LMA AMERICAS 8/30/2011 12,500,000] 95.9913 12,498,906.25 | Bank of America
8/23/2011|ROMULUS FUNDING 8/30/2011 12,500,000{ 89.9913 12,498,906.25{Bank of America
8/23/2011|STARBIRD FUNDING 8/30/2011 12,500,000 99.9948 12,499,343.75|JPM Chase
8/24/2011)ALLIANCEBERN 8/25/2011 10,010,000 99.9996 10,009,963.85{Bank of America
8/24/2011|ARGENTO VARIABLE FUNDING 8/31/2011 12,500,000f 99.9955 12,499,440.97}Bank of America
8/24/2011|CHESHAM FINANCE LLC 8/25/2011 13,000,000] 99.9992 12,999,891,67|Morgan Stanley
8/24/20111COMPASS SECURITIZATION 8/25/2011 12,500,000 99.9983 12,499,791.67]Morgan Stanle
8/24/2011}ERSTE FINANCE 8/31/2011 12,500,000f 99.9965 12,499,562.50|Citigroup
8/25/2011]AGC CAPITAL 8/26/2011 10,000,000] 99.9993 9,959,930.56{Goldman Sachs
8/25/2011|AMSTERDAM FUNDING 8/31/2011 2,904,000] 99.9875 2,903,927.40|Goldman Sachs
8/25/2011JANTALIS US FINANCE 8/26/2011 12,500,000{ 99.9588 12,459,843.75))PM Chase
8/25/2011|CHESHAM FINANCE LLC 8/26/2011 13,000,000] 99.9992 12,999,891.67|Morgan Stanley
8/25/2011]COMPASS SECURITIZATION 8/26/2011 12,500,000{ 55.8983 12,499,791.67{Morgan Stanley
8/25/2011|HANNOVER FUNDING 10/14/2011 1,000,000] 98.9347 999,347.22|Citigroup
8/26/2011] ANTALIS US FINANCE 9/2/2011 12,500,000 99.9503 12,498,784.72{)PM Chase
8/26/2011]CHESHAM FINANCE LLC 8/29/2011 4,000,000 99.9975 3,993,900.00{JPM Chase
8/26/2011{CHESHAM FINANCE LLC 8/29/2011 9,148,000| 99.997% 9,147,771.30]Morgan Stanley
8/26/2011]COMPASS SECURITIZATION 8/25/2011 9,829,000 99.9950 9,828,508.55 | Goldman Sachs
8/26/2011]COMPASS SECURITIZATION 8/29/2011 12,500,000f 99.9948 12,499,343.75 | Citigroup
~__8/29/2011|BEETHOVEN FUNDING 9/1/2011 2,613,000| 99.9969 2,612,919.43]Morgan Stanley
) 8/29/2011]CHESHAM FINANCE LLC 8/30/2011 12,500,000{ 99.9992 12,499,895.83|Morgan Stanley
8/29/2011| COMPASS SECURITIZATION 8/30/2011 12,500,000 99.9583 12,499,791.67|Morgan Stanley
8/29/20111DEXIA DELAWARE 9/6/2011 12,500,000{ 99.9940 12,499,250.00|Goldman Sachs
8/29/2011 | MANHATTAN ASSET 8/30/2011 13,065,000] 99,9996 13,064,949.19|Goldman Sachs
8/29/2011{ THAMES ASSET 9/1/2011 10,300,000} 99.9988 10,299,871.25|Citigroup
8/30/2011|ATLANTIC ASSET 9/6/2011 13,000,000 99.9942 12,999,241.67]JPM Chase
8/30/2011;AUTOBAHN FUNDING 9/6/2011 12,500,000] 95.9928 12,499,100.69[Bank of America
8/30/2011]COMPASS SECURITIZATION 8/31/2011 12,500,000] 99.9983 12,499,791.67{IPM Chase
8/30/2011}EBURY FINANCE 8/31/2011 12,500,000} 99.9952 12,499,895.83|Morgan Stanley
8/30/2011]ROMULUS FUNDING 9/6/2011 12,500,000{ 98,9909 12,498,857.64|Bank of America
8/30/2011]STARBIRD FUNDING 9/6/2011 12,568,000] 99.9946 12,567,315.74}JPM Chase
8/31/2011| ANGLESEA FUNDING 9/8/2011 1,000,000f 59.992% 999,528,89]Bank of America
8/31/2011|BUNGE ASSET 9/1/2011 12,500,000] 99.9993 12,499,909.72]JPM Chase
8/31/2011|CHESHAM FINANCE LLC 9/1/2011 12,500,000] 99.9992 12,459,895.83|Bank of America
8/31/2011{COMPASS SECURITIZATION 9/1/2011 12,500,000 99.9983 12,499,791.67|Morgan Stanley
8/31/2011{ERSTE FINANCE 9/7/2011 12,408,000] 95.9567 12,407,589.85]Citigroup
8/31/2011}WHITE POINT 11/30/2011 2,000,000| 99.8837 1,897,674.44| Morgan Stanley
8/1/2011{BUNGE ASSET 9/2/2011 12,500,000] 99.9591 12,459,892.36|1PM Chase
9/1/2011|CHESHAM FINANCE (LC 9/2/2011 13,406,000} 99.9952 11,405,904.95]Bank of America
9/1/2011)COMPASS SECURITIZATION 9/2/2011 .12,500,000] 99.9583 12,499,791.67|1PM Chase
9/1/2011|HANNOVER FUNDING 9/12/2011 2,500,000] 99,9887 2,499,717.36{Goldman Sachs
9/1/2011SILVER TOWER US FUNDING 9/8/2011 2,000,000| 95.590% 1,959,817.22] Morgan Stanley
9/2/2011|ANGLESEA FUNDING 9/12/2011 2,000,000 99.9911 1,999,822.22|Bank of America
9/2/2011|ARGENTO VARIABLE FUNDING 9/9/2011 12,000,000 99.9961 11,999,533.33|Citigroup
9/2/2011{CHESHAM FINANCE LLC 9/6/2011 12,000,000| 99.9967 11,998,600.00{ Bank of America
9/2/2012]COMPASS SECURITIZATION 9/6/2011 12,000,000] 99.9933 11,999,200.00| Morgan Stanley
' 9/2/2011{ENI FINANCE 9/12/2011 7,853,000 98.9944 7,852,563.72}Goldman Sachs
" 9/2/2011|IMANHATTAN ASSET 9/13/2011 4,000,000 99.8924 3,559,694.44|Morgan Stanley
9/6/2011 | ANTALIS US FINANCE 9/13/2011 12,000,000] 95.9883 11,958,600.001JPM Chase
9/6/2011ARABELLA FINANCE LLC 9/15/2011 8,500,000{ 95.9500 8,459,150.00{Citigroup
9/6/2011]ATLANTIC ASSET 9/12/2011 12,000,000] 99.9945 11,999,340.00{JPM Chase
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9/6/2011| AUTOBAHN FUNDING 9/13/2011 12,000,000] 95.5934 11,999,206.67)Morgan Stanley
9/6/2011}BUNGE ASSET 8/7/2011 12,647,000 99.9992 12,646,894.61|IPM Chase
9/6/2011 |CHESHAM FINANCE LLC 9/7/2011 12,700,000] 99.9992 12,699,894,17|Morgan Stanley
9/6/2011|COMPASS SECURITIZATION 9/7/2011 12,000,000{ 99.9983 11,999,800.00{Morgan Stanley
9/6/2011|HANNOVER FUNDING 8/12/2011 8,500,000] 99.9937 8,499,461.67|Goldman Saths
9/6/2011}ROMULLIS FUNDING 5/12/2011 12,000,000 99.9325 11,999,100.00|Bank of America
9/6/2011]STARBIRD FUNDING 9/13/2011 12,000,000| 99.9942 11,999,300.00{JPM Chase
9/7/2011|CHESHAM FINANCE LLC 9/8/2011 12,800,000] 99.9992 12,799,853.33|Morgan Stanley
9/7/2011}COMPASS SECURITIZATION 9/8/2011 12,000,000] 99.9983 11,999,800,00]Morgan Stanley
9/7/2011|DEXIA DELAWARE 9/14/2011 12,000,000} 95.9948 11,999,370.00]Citigroup
9/7/2011|ERSTE FINANCE 9/8/2011 12,649,000] 99.9997 12,648,957.84]Citlgroup
9/8/2011{ANGLESEA FUNDING - 9/15/2011 - 5,000,000 95.9942 4,999,708.33 | Bank of America
9/8/2011|{BUNGE ASSET 8/9/2011 9,250,000{ 99.9993 9,249,930.63 | Citigroup
9/8/2011|CHESHAM FINANCE LLC 9/5/2011 12,000,000 99.9992 11,999,800.00]Morgan Stanley
9/8/2011 JCOMPASS SECURITIZATION 9/9/2011 12,000,000 99.9983 11,999,800.00{Morgan Stanley
9/8/2011|SILVER TOWER US FUNDING 9/14/2011 2,200,000] 99.5917 2,199,816.67]Citigroup
8/9/2011{AGC CAPITAL 9/12/2021 9,355,000 99.9986 9,354,867.47|Citigroup
9/9/2011]ARGENTO VARIABLE FUNDING 9/16/2011 12,000,000| 99.9961 11,999,533.33{Morgan Stanley
9/9/2011|CHESHAM FINANCE LLC 9/12/2011 12,000,000{ 99.9975 11,999,700,00|Morgan Stanley
9/9/2011{COMPASS SECURITIZATION 9/12/2011 12,000,000| 99.9950 11,898,400.00)Morgan Stanle
9/12/2011| ANGLESEA FUNDING 9/19/2011 2,000,000] 99.9936 1,999,871.67{Bank of America
9/12/2011{ATLANTIC ASSET 9/13/2011 12,000,000 99.9391 11,999,890.00iCitigroup
9/12/2011{BUNGE ASSET 9/13/2011 12,000,000] 99.8992 11,999,906.67}1PM Chase
9/12/2011|CHESHAM FINANCE LLC 9/13/2011 12,000,000 99.9992 11,999,500.00]Morgan Stanley
—- \_9/12/2011|COMPASS SECURITIZATION 9/13/2011 12,000,000} 99.9983 11,999,800.00|Citigroup
\ ) 9/12/2011|ENT FINANCE 9/21/2011 12,000,000 99.9935 11,999,220.00{Morgan Stanley
9/12/2011|HANNOVER FUNDING 9/19/2011 4,210,000] 99.9951 4,209,795.35 |Morgan Stanlay
9/12/2011}ROMULUS FUNDING 9/16/2011 12,000,000} 59.9547 11,999,360.00{Bank of America
5/13/2011|AGC CAPITAL 9/14/2011 12,893,000 99.9995 12,892,939.12 |Citigroup
9/13/2011|ANGLESEA FUNDING 9/14/2011 5,800,000] 99.9591 5,799,948.44|Bank of America
9/13/2011]ANTALIS US FINANCE 9/20/2011 12,000,000 99.9883 11,998,600.00{JPM Chase
9/13/2011/AUTOBAHN FUNDING 9/16/2011 11,820,000] 99.5965 11,819,635.55Citigroup
9/13/2011|CHESHAM FINANCE LLC 9/14/2011 12,000,000 99.9892 11,999,900.00/Citigroup
9/13/20111COMPASS SECURITIZATION 9/14/2011 12,000,000{ 99.9983 11,959,800.00 | Citigroup
9/13/2011{HANNOVER FUNDING 9/19/2011 7,000,000] 99.9955 6,999,685.00{ Morgan Stanley
9/13/2011{LMA AMERICAS 9/19/2011 12,000,000 99.9930 11,999,160.00{Bank of America
9/13/2011|SCALDIS CAPITAL 9/14/2011 12,000,000] 99.9952 11,999,800.001JPM Chase
9/13/2011{TOYOTA MOTOR 2/27/2012 12,000,000/ 99.8330 11,979,960.00]Goldman Sachs
9/14/2011]AGC CAPITAL 9/15/2011 12,000,000] 99.9955 11,999,943.33Citigroup
9/14/2011 |ARABELLA FINANCE LLC 9/19/2011 4,000,000] 99.9940 3,999,761.11{)PM Chase
9/14/2011|BEETHOVEN FUNDING 9/22/2011 2,500,000] 99.9907 2,499,766.67 |Morgan Stanley
9/14/2011|CHESHAM FINANCE LLC 9/15/2011 12,800,000{ 99.9892 12,799,893.33}Morgan Stanley
9/14/2011]JCOMPASS SECURITIZATION 9/15/2011 12,000,000 99.9983 11,999,800.00|Morgan Stanley
9/14/2011]CROWN POINT FUNDING 9/23/2011 5,095,000| 99.9950 5,094,745,25Morgan Stanley
9/14/2011]DEXIA DELAWARE 9/21/2011 12,000,000] 95.9938 11,999,253.33{Morgan Stanley
9/14/2011{LOUIS DREYFUS 9/15/2011 12,000,000] 99.9987 11,999,843.33|Bank of Amerlca
9/15/2011}AGC CAPITAL 9/16/2011 6,301,000/ 99.9995 6,300,966.74 | Citigroup
9/15/2011{ARABELLA FINANCE LLC 9/18/2011 8,000,000} 99.8952 7,989,617.78|Bank of America
9/15/2011 CHESHAM FINANCE LLC 9/16/2011 12,000,000] 99.9950 11,998,883.33{Citigroup
9/15/2011|COMPASS SECURITIZATION 9/16/2011 12,000,000] 99.9983 11,999,800.00 Morgan Stanley
9/15/2011{LOUIS DREYFUS 9/16/2011 12,000,000 99.9986 11,999,833.33Citigroup
Y 7 9/16/2011|AGC CAPITAL 9/19/2011 11,068,000] 99.9983 11,067,815.53]Citigroup
1" 9/16/2011|ANGLESEA FUNDING 9/19/2011 10,000,000] 99,9973 9,959,733,33[Bank of America
9/16/2011 |ARGENTO VARIABLE FUNDING 8/22/2011 12,000,000] 95.9967 11,999,600.00{Morgan Stanley
9/16/2011{CHESHAM FINANCE LLC 9/19/2011 12,000,000 99.9975 11,999,700.00{Morgan Stanley
9/16/2011]COMPASS SECURITIZATION 9/19/2011 12,000,000| 99.9950 11,999,400.00{Morgan Stanley
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9/16/2011]ERSTE FINANCE 9/23/2011 12,000,000{ 99.9965 Goldman Sachs
9/16/2011{LOUIS DREYFUS 9/18/2011 12,000,000] 99.9958 Citigroup
9/16/2011|ROMULUS FUNDING 9/20/2011 12,000,000] 99.9950 Bank of America
9/19/2011{AGC CAPITAL 9/20/2011 12,000,000] 99.9955 Citigroup
9/19/2011|ANGLESEA FUNDING 9/20/2011 12,000,000] 99.9993 Bank of America
9/19/2011|ARABELLA FINANCE 11C 9/22/2011 2,983,000 95.9965 IPM Chase
9/19/2011 |ARABELLA FINANCE LLC 9/22/2011 8,000,000/ 99.9958 JPM Chase
9/19/2011]CHESHAM FINANCE LLC 5/20/2011 12,300,000] 99.9932 Morgan Stanley
9/19/2011|COMPASS SECURITIZATION 9/20/2011 12,000,000{ $9.8983 Morgan Stanley
9/19/2011] HANNOVER FUNDING 10/6/2011 11,000,000] 99.9806 Goldman Sachs
9/19/2011|LMA AMERICAS 9/26/2011 12,000,000] 99.9903 Cltigroup
9/19/2011]LOUIS DREYFUS 9/20/2011 12,000,000] 99.9986 Bank of America
9/20/2011|ANTALIS US FINANCE 9/21/2011 12,000,000] 99.9983 JPM Chase
9/20/2011{AUTOBAHN FUNDING 9/21/2011 12,000,000] 99.9993 Morgan Stanley
9/20/2011|CHESHAM FINANCE LLC 9/21/2011 12,300,000] 99.9992 Morgan Stanley
9/20/2011|COMPASS SECURITIZATION 9/21/2011 12,000,000 99.9983 Morgan Stanley
9/20/2011|LOVIS DREYFUS 9/21/2011 12,000,000 99.9984 Bank of America
9/20/2011JROMULUS FUNDING 9/26/2011 12,000,000 99.9922 Bank of America
9/20/2011| TASMAN FUNDING 9/21/2011 12,000,000, 99.9995 JPM Chase
9/21/2011|AGC CAPITAL 8/22/3011 3,802,000] 99.9994 Goldman Sachs
9/21/2011] ANGLESEA FUNDING 9/22/2011 12,000,000] 99,9992 Bank of America
9/21/2011JANTALIS US FINANCE 9/22/2011 12,000,000] 99.9981 Citigroup
9/21/2011]AUTOBAHN FUNDING 9/28/2011 12,000,000 95.9942 Morgan Stanley
9/21/2011|CHESHAM FINANCE LLC §/22/2011 11,500,000 99.9990 Citigroup

by 9/21/2011|COMPASS SECURITIZATION 9/22/2011 12,000,000] 99.9983 Citigroup
, } 9/21/2011|DEXIA DELAWARE 9/28/2011 12,000,000] 99.9838 Morgan Stanley
9/21/2011{LOUIS DREYFUS 9/22/2011 12,000,000 99.9984 Bank of America
9/22/2011]ANGLESEA FUNDING 9/23/2011 11,000,000 93,9992 10,999,911.39{Bank of America
9/22/2011{ANTALIS US FINANCE 9/23/2011 11,000,000] 95.9983 1PM Chase
9/22/2011|ARABELLA FINANCE 1LC 9/23/2011 11,000,000 99.8988 Citigroup
9/22/2011|ARGENTO VARIABLE FUNDING 10/14/2011 6,487,000| 99,9835 JPM Chase
9/22/2011|CHESHAM FINANCE LLC 9/23/2011 11,000,000] 98,9992 Morgan Stanley
9/22/2011|COMPASS SECURITIZATION 9/23/2011 11,000,000] 99.5982 Citigroup
9/22/20111ENI FINANCE 9/29/2011 11,000,000 99.9946 Goldman Sachs
5/22/2011}LOUIS DREYFUS 9/23/2011 11,000,000 99.9984 Bank of America
8/23/2011]ANGLESEA FUNDING 9/26/2011 11,000,000] 99.9975 8ank of America
9/23/2011| ANTALIS US FINANCE 9/26/2011 11,000,000/ 99.9950 IPM Chase
9/23/2011|ARABELLA FINANCE LLC 9/26/2011 - 11,000,000{ 99.9563 IPM Chase
9/23/2011{COMPASS SECURITIZATION 9/26/2011 11,000,000] 59.9950 Morgan Stanley
9/23/2011{EBURY FINANCE 9/26/2011 11,000,000 95.9971 JPM Chase
9/23/2011|ERSTE FINANCE 9/26/2011 131,000,000 99.9988 Goldman Sachs
9/23/2011|LOUIS DREYFUS 9/26/2011 11,000,000] 99.9945 Bank of America
9/23/2011MANHATTAN ASSET 10/7/2011 6,099,000{ 99,9907 Citigroup
9/26/2011]|AGC CAPITAL 10/3/2011 10,000,000] 99.9951 Citigroup
9/26/2011] ANGLESEA FUNDING 9/27/2011 11,000,000] 99.9992 Bank of America
9/26/2011| ANTALIS US FINANCE 9/27/2011 11,000,000] 99,9982 JPM Chase
9/26/2011JARABELLA FINANCE LLC 9/27/2011 11,000,000] 95.9989 Citigroup
9/26/2011]ATLANTIC ASSET 9/27/2011 11,000,000{ 99.9988 JPM Chase
9/26/2011|CHESHAM FINANCE LLC 9/27/2011 11,000,000] 95.9992 Morgan Stanley
9/26/2011]COMPASS SECURITIZATION 9/27/2011 11,000,000 93.9983 Morgan Stanley
9/26/2011|GRAMPIAN FUNDING 10/3/2011 3,002,000{ ©9.9953 Morgan Stanley
¢ 9/26/2011}JLOUIS DREYFUS 8/27/2011 11,000,000 99.9981 Citigroup
™| 9/26/2011|ROMULUS FUNDING 9/27/2011 11,000,000 95,9988 Bank of Amerlca
9/27/2011]ANTALIS US FINANCE 9/28/2011 11,000,000{ $9.9982 Cltigroup
9/27/2011] ARABELLA FINANCE LLC 5/29/2011 11,000,000{ 59,9969 JPM Chase
9/27/2011|ATLANTIC ASSET 9/28/2011 11,000,000! 99.9986 1PM Chase
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9/27/2011|CHESHAM FINANCE LLC 9/28/2011 11,001,000 99.9992 11,000,908.33{ Morgan Stanley
9/27/2011|COMPASS SECURITIZATION 9/28/2011 11,000,000 99.9983 10,999,816.67|Morgan Stanley
9/27/2011}ERSTE FINANCE 10/4/2011 11,000,000] 95.9965 10,899,615.00{Citigroup
9/27/2011]LOUIS DREYFUS 9/28/2011 11,000,000 99,9981 10,999,786.11{Citigroup
9/27/2011|ROMULUS FUNDING 9/28/2011 11,000,000 99.9986 10,859,847.22|Morgan Stanley
9/28/2011|ANGLESEA FUNDING 9/29/2011 11,200,000] 99.9992 11,159,906.67|Bank of America
9/28/2011]| ANTALIS US FINANCE 9/29/2011 11,200,000} 99.9982 11,198,797.781JPM Chase
9/28/2011|AUTOBAHN FUNDING 10/6/2011 11,000,000 99.9927 10,999,193.33|Bank of America
9/28/20111COMPASS SECURITIZATION 9/29/2011 11,200,000] 95.9983 11,199,813.33|Morgan Stanley
5/28/2011{DEXIA DELAWARE 10/5/2011 11,200,000 99.9938 11,199,303.11)Morgan Stanley
9/28/2011|EBURY FINANCE 9/29/2011 10,204,000 59.9992 10,202,924.97|Morgan Stanley
9/28/2011[LMA AMERICAS 9/29/2011 8,600,000 99.9984 8,599,863.83]Citigroup
9/28/2011]LOUIS DREYFUS 8/29/2011 11,200,000] 99.9980 11,199,776.00|Citigroup
9/28/2011|ROMULUS FUNDING 9/29/2011 11,200,000] 99.9986 11,199,844.44|Bank of America
9/25/2011 ] ANGLESEA FUNDING 9/30/2011 11,200,000] 99.9852 11,199,906.67|Bank of America
9/29/2011]ANTALIS US FINANCE 9/30/2011 11,200,000{ 99.9982 11,199,797.78|Citigroup
9/29/2011JARABELLA FINANCE LLC $/30/2011 11,200,000} 99.5883 11,198,804.00{Citigroup
9/29/2011{COMPASS SECURITIZATION 9/30/2011 11,200,000] 99.9983 11,159,813.33|Morgan Stanley
9/29/2011|ENI FINANCE 10/5/2011 11,200,000] 99.9947 11,199,402.67 |Goldman Sachs
9/29/2031}HALKIN FINANCE 9/30/2011 10,206,000} 99.9590 10,205,800,78}IPM Chase
§/29/2011]LMA AMERICAS 9/30/2011 11,200,000 99.9983 11,199,813.33/JPM Chase
9/29/20111LOUIS DREYFUS 9/30/2011 11,200,000 99.9979 11,199,766.67|Citigroup
9/29/20111ROMULUS FUNDING 9/30/2011 11,200,000 99.8986 11,199,844.441Morgan Stanley
9/30/2011 |ANGLESEA FUNDING 10/3/2011 11,200,000 99.9973 11,199,692.00]Bank of America

~_ 9/30/2011|ANTALIS US FINANCE 10/3/2011 11,200,000] 99.9942 11,199,346.67|Citigroup

/_9/30/2011|ARABELLA FINANCE LLC 10/3/2011 11,200,000 99.9950 11,199,440.001Citigroup
9/30/2012{COMPASS SECURITIZATION 10/4/2011 3,663,000] 99.9928 3,662,735.45{Citigroup
9/30/2011{LOUIS DREYFUS 10/3/2011 11,200,000] 99.9936 11,199,281.33{Bank of America
9/30/2011}ROMULUS FUNDING 10/3/2011 11,200,000 99.9963 11,199,580.00{Morgan Stanley

4,212,090,000 4,211,842,854.81
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The Ambassador Funds 4(2)/144A Commercial Paper Report
The following 4(2)/144A securities were held in the portfolio:

4({2)/144A Securities Market Makers
AGC CAPITAL

ANGLESEA FUNDING LLC
ANTALIS US FNDG CORP
ARABELLA FINANCELLC
AUTOBAHN FUNDING CO
COMPASS SECURITIZATION
ENI FINANCE USA INC
ERSTE FINANCE
HANNOVER FUNDING
ROMULUS FUNDING CORP
SILVER TOWER US FUND

NHLDOUBEOD LW

Additions: ROYAL PARK FUNDING

Removed: DEXIA DELAWARE
AMSTEL FUNDING CORPORATION
- CAMPBELL SOUP CO
FALCON ASSET SECUR.

These securities are all found to be liquid, and the credit files for these securities
securities and all other approved commercial paper are available for review.
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Support ¥oodys 5&P Ri o |Daalers i
~ JEVENING SEVEN & HOLOINGS €O LTD P. A1 4(2) 144A  1BAML, GS ﬁ%?{mmmw Sleres
AMRO FUNDING USA ABN Amro Group P A 412) 144A  IBAML.CITIGS, 5 [ i
zm LIQUID ASSETS AP FUNDS p. A — e -

{LIANCEBERN ALLIANCEBERNSYEINLP = Fx A GS IPM,MS Tvestmen b )
ALLNE FINANGE CORP p- Ade % A GS JPMNS Fingnoe - Other Sarvices
[AMSTERDAM FUNDING CORPORATION Royal Bank of Seotland PLC P- A 4(2) 1444 18AML CITI.GS JPM, £ Purposs E
ANGLESEA FUNDING LLC Northcroae Captial Manapement Ps A 4[2) 144A 058, HAMYL BOCLY, DB RBCCM Special »

ANTAUIS US FNDG CORP Soc Gen X A 1(2)143A_ |5G PiL 6G Epocd P s B
ANZ BANKING GROUP ANZ National Bank p- At A2) 1437 BCLY.CS.GSJPM M8 Commercisl Banks NoerU.S.
ANZ NATIONAL INT'L ANZ Notional Bank P At 4(21 144A  IBAML CITIGS.J Commareisl oa-U.S.
ARABELLA FINANCE L1LC UniCreds Pe A 421 144A " [BAMI BCLY.CITCS.G5,JP eeie] PUrposs £
ARGENTO VARIABLE Lioyds Banking Group P- Al Hc)7 149A_ |{BAML CITT, PR NS 2cio! Purposs
ASTRAZENECA PLC ASTRAZENECA PLC A 4(2) 144A _ IBAML.GS JPM Modicnl - Orugy
ATLANTIC ASSET SECURITIZATION CORP., Credil Agricole P At 4&{2) 144A— |BAMLCITI,CASECS GS, JPM) Ei
ATLANTIS ONE Rabobank Nedariand = Ale 4{2) 144A  ICIM CSFB,MS RABD Spedd Pul
AUTOBAHN FUNDING CO DZ Bank AG P A 4[2) 14%A_ |BAMLCINCS OB Special
BANK OF AMERICA NA Bank of Americs - ) (8! CIN.CS, DB MS Diverstisd instiutio
BANK OF NOVA SCOTIA Bank of Nova Seobi p- AiY e}, HCLY,CITI,DIRECT,JPM, Commerda) Banks No-L.S.
BARTON CAPITAL COR TION 50¢ Gan R A 4(2) 144A GS, SG &
BASF SE BASF = Al 4(2) 144A O, 08,68 JF! Chomycaly « Diversied
BEETHOVEN FUNODING {Commarzhank P A A12) 1444 DRES GS JPMMS 8 {
BNF PARIBAS FINANCE B8NP Parbes Pa At 3fs)d G5JPM Finance - Investmeni Barkes/Br
BP CAPITAL MARKETS EP Capiial b A 4[7)142A 1BAML BCLY GS Oi Companiss . (nfeqraled
BRYANT PARK FUND HEBC USAinc. P A- 4(2) 1444 _ {CITLHSBC JPMME Special ¢ Enti
BTM CAPITAL CORP [Bmxaﬂoﬁo-msublm P A 4(2) 144A .G3,JPM MS Finange - Other Services
BUNGE ASSET FUND JPiaman Chass Bank - A 4{2) 1444 GBS PN MS - Fiour & Grain
ASSET SECURITIZATION LYD Licyds Bonking Group P- A- 4{2) 1442 {8, ] Epedisl 8
CARGILL Cargit p- i A[2)134A |BAVLECLY,CITICS JFM ricuRurel N
CARGILL INC Corgd P A A{23144A 16, ICLY,CITL.CS JFY 18
CEA FINANCE-DELAWARE Cemmonweaith Bank of Austrafia P A+ 8 BAML BOLY,CITLCSFB,.GS JPM Commerds! Banks Non-U.8.
[CHARTA LLC Cltibank NA - A A2)144A  1IPM BAML CITIGS S acigl 036 En
[CHESHAM FINANCE BSN Cogpis! Pariners - As ()7 144A  IBSNHLD CITL.0BJPM ME Spacial 830 Entl
COCA COLA CO Coco-Cola Co p- A A2} 1444 IBAML GS JPMMS Beverayes - Non-ulcohobc
COCACOLACO ICOCA-COLACO P A RIT) BAML GBS, JPMME [ 63 « Non-slcohodc
COMPASS SECURITIZATION West.f Ps A 4(2) 1444 STLE,WESTLE,CITLGS. M8 (3 ] Pyt Entit
CORP ANDINA CORP ANDINA BE FOMENTO P’ A 4121 1440 BCLY.CEFB, Supranstional Bank
CRC FUNDING G K - A~ 4(2) 1447 1P LGS JPM MB S Purpoas Entl
CREDIT AGRIGOLE. Cregh Agricole e A 3{a}3 BCLY,CITI JPM MS S Purpoas E
CROWN POINT CAFITAL COMPANY, L1LC Cugganheim Parners LLC Pa A 3(e)7 144A  IBMT BAMY BCLY.CSFB, GS,JPM IS Purposs E
DANSKE CORP. Den Danske Co Pa A 4{2) 144A  IBAML BCLY.CITICS GS JPMMSWF 5 8 £l
DOVER CORP DOVER CORP P A 4(2) 144A _ 1BAML OGS JPM Divareified Manufechy it
EBURY FINANCE LLC B5N Caplal Parinars P~ A 3{c7 184A__|BAM PMM5 Spacisl Purposo Ei
' ENI COORDINATION CENTER ENIS.PA P- A AR 1444 |BAMLCM DB GS, MS O Companies - int
FEAEINANCE USHING - ENIS.PA P A 4(2) 1447 |BAML CIT1,0B G5, MS i Parpose Entl
TE FINANCE ERSTE Financis! P- A 4(2) 144A BCLY,CIOMECT,GS JPM Commandal Banks Non-U.S.
r AIRWAY FINANCE CORPORATION Bank of Monlreal - A A{2) 144A__ |BANLBMO G5 JPM,MS Specis| Purpose
FARMER MAC ARMER MAGC Py A-id - e Finance » Mort; Losn/Banker
FCAR OWNER TRUSTY {SERIES) Ford Motor Credit P Ade e DIRECT,B5,JPM MS,RECCM Spogis] 038
FED HOME LN MORTGAGE FHLM! . ATe - - e
FEQERAL HOME LN FHLE p- At - — Soverelgn Agancy
FEDERAL NATL MORTGAG [FNMA - A+ — i
FORTIS BANQUE LUX ENP Parbias P- Al (D) FORTIS GS Commercial Banks Non-U.5.
FORTIS FUNDING LLC Parbas At 4{2) 144A GSJPMMS Spacisl 8 Ent
FRANKLBS RESOURCES FRANKLIN RESOURCES - Acls A2 144A  IBAML OGS trvestmant MansgemenyAdvis
FRED OI5C NOTES FHLMC P Ade — - —
GALLEON CAPITAL CORP Stpto Strect Bank P Al A2} 1447 MS,SYATE Special 3
GE CAPITAL TLGP FDIC . At 3(a Di Divarsifiod Finontlal Sarvices
GEN ELEC CAP CRP !%gmml Elachic P« A1+ §{e)y DIRECT Divarsifind Finanelal Setvicos
GENERAL ELECTRIC Ganero! Elsclic P At 3fa)3 DIREC Divarsifiad Manutachad
GOLOEN FUNDING McDonoids Corp P- A 42y 1444 [BCLYCITLIPM Rolall - Restowants
COYHAM FUNDING CORP Bank of Tt ubishi Py’ A~ A(2) 1447 L CITLCSFB,JPMMS S o350 Ent
COVCQ INCORP, Citibank NA P A A[2) 144A _ |BAMIL CIN,GS JPM Finsnes - Othar Services
Uue |Cltinank NA P- A A[2)TAAA_[BAVL CITLGS JPI Fingnes - Othor Services
GRAMPIAN FUNDING LLC !uof: San.’adnf Gmug - A )7 144A | BCLY JPM M3 Spegiod P 8 En
HALKIN FINANCE LLC HSN Caplol Pariners o A e 144A  1BXNY BENHID BAM MS Spocial P 2 Ent
HANNOVER FUNDING Norddaulscho Landss Giro - A 4(2) 1447 1BAML CIT1,.CS G5, JPMMS eeinl B & Ent
HSBC FINANCE CORP. HSBC USA inc. P’ A o) JPHBAML CITLGS JPM MS Finanto - Coraumer Loans
ILLINOIS TODL WORKS liinols Yoo] Works Ing. P A 3{e)3 BAML GS, MS Orveratiiod Manufa: o
ING FUNDING ING BANK NV, P- A 3{e)3 BAML BCLY GS ING.JPM Financs - invesimani Banker/Br
JUPITER SECURITIES Piomgen Chass Bank P- A- 4(2) 144A _ IBAML.CITLGS JPM Fingncs » Other Sarvices
KOREA DEVELOPMENT BX Koroan Govemment R A 8)2 CITLGSIPMMS R Bany
LANDESBANK HESSEN Landoabank Hessan- Thul A A(2) 144A __|BAVL GS,JPMMS Commereis! Banks Nort1.S,
LEGACY CAPITAL CORPORATION, LLC, Gupgenhetm Partners L1C a A 7 144A  |BAML CITILGE IPMMS Speclal 030 En
LUBERTY STREEY FUNDING CORPORATION Benk of Nova Scotia Pe A A{2) 144A BCLY,CITI.GS, Pu Ent
LLOYDS TSBBANK PLC Lioyds Hanking Grovp P A o HCLY.JPM 2 eniar Banks
LMA AMERICAS LLC Crodi 5 P Al 4{2) 1444 CALCIN.G8,JPM MS Spocid Pui
LOWS DREYFUS (BNP) BNP Prribay - Arlt 0] BCLY,.cm Distidution/Wriolssals
LOUIS OREYFUS (CA! [Crodh Agricole P A 32 GSJPUMS DistribuontWholessle
MANHATTAN ASSET FDG CO ISwnaomo Mitaud Finencia! Group P- A 4(2) 144A CINL.CErE GS M5 SUMI [Commercln! Banks Nonvl.S,
MARKET ST FDB LLC PNC Bank P A 4{2) 144A CITLGS, MEPNC 8l £
IMETLIFE SHORT TERM FUND Matife P. Acir 4(2) T44A GS.JPN WS 0 &
NA BANQUES ES US FINANCE CO [Naibds P-! A & BCLY, DB, DIRECT B8, MS {Oiversified Finsnclal Barvicas
NATIONAL AUSTRALIA Nailional Austratia Bank P- Al _A(2) 14A  |BAML BCLY,CITI,CEFB DIRECT,GS Commercial Banks Non-U.S.
INATIXIS COMM PAPER Natixis P. A1 4(2) 1447 GS.JPMMS Finance ~ Other Sarvices
NATIXIS US FIRANCE Natixis P- Al 0} BA Y, DB, DIRECT.GS JPM MS  {Diversified Financis] Sarvices
INESTLE CAPITAL CORP NESTL P. At 144A  1BAML CRIT,CSFB.GE MS Food - Misceliansous/Diversif)
NESTLE lNES‘IL P-1 At 3He! BANL CITL.CSFE,GS,MS Food - Miscollanspos/Divarsi
; BTLE EINANCE FRANG ST P A+ 3813 CIT,CSFB.GS,MS Food - MiscalanaouyDiversifi
(W LJETS INC., Borkshire Ro P Al 1444 1JPM CINLGS JPMME Ric] - Services
wOVARTIS FINANCE NOVARTIS FINANCE P. At A2) 144A Y, CSFB.GS, Medicel - Drugs
NSTAR ELECTR NSTAR ELECTRIC COMPANY P, A 3Ho)3 05 .JPM - Ini od
OLO LINE FUNDING iRﬁl Bank of Canadn P A+ 4(2) 144A BCLY, CINL.CAFB GO IPMR ol Purposs Eni
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FINANCIAL COR P- A1 33 |JPMBANLCIT,GS,JPIMS Finnco - AUio Logns
R INVESTMENT CAPTTAL p- Felt 4(21 144,\ IPM BANIL CIT1.G5 JPM, LOOFCM NS [Medicel- Drugs
R, INC. po Alt [ JPM, BAVL CiT1,G5 JPM, M5 Medical - Drogs

PROCTOR & GAMBLE INY p. ATE 42 1 A _|BAMUGSJPMWILLCP ™~ ICosmofies & Tolstrios
RAHOBANK USA P At 25 |BCLY.DIRECTGSJPMMS  ~ [Divenstisd Financisl Gervicos
RBS HOLDINGS USATNC Royd Bank ol Seoliand PLC P- A (I 144A Divmiﬁed Fimndu!SeMuss
RICOH FINANCE CORP, RICOH CO L1D = A A2) 144A
ROMULUS FUNDING CORPORATION Inie3s Sanpaoko p- A A(2) T48A AL Jemans s'*n Pu
ROYAL PARK FUNDING Kingdam of Belglum e Actt 4[2) 145A mvemam cmmdu
SCALDIS CAPITAL LIMITED ENP Panbas P Ad+ 4[2) T44A BNPPARLCIT, mus pochi Purpose Ent
SILVER TOWER US FUND Commenzbank P~ A 4(2) 144A__|DRES,BCLY,CITTMLMMKT S Special Purpose EnfR
SKAND] ENSK BANK Skandinay Ensiiida Bank P A 4(2) 1448 |CTY,BAML BCLY GITIDE, GS Commercha) Benke NonU.S.
SOCIETE GENERALE NORTH AMERICA Soc Gen X A EIT} BAMLBCLY,DIRECT JPM Spedia Pumpots Endl
STANGARD CHARTERED Standard Chartared Bonk P- A 4[2)144A__|CITLCS DB G5 JPMSCH Commercia Benks - Easiem U.S
BNP Paribas P Ae 4(2) T44A__|BAML BNPPAR CTT1.CEFB,JFMMS ___ [Spocisl Purposo Endt
STRAIGHT-A FUNDING Faderal Finoncing Benk 3 At 4(2) 144A__|CIT,MS BAML CITLCE,GS,JFMMS  [Spedsl Purpose Ei
Sumifoma Miisul Finencia) Group P Al 4(2) 1447 Commarciai Banks Non-US.
SYDNEY CAPITAL CORP, fotipac Benk p- AT &(2) 144A__|JFM,BAWL CTT1,GE,JPM.NE Spacial Purpass En!
SYSCO CORP SYSCO CORP p- A A(2) 1448 |JPM.BANL CITLGS JFM, NS Food - Wholesale/Dislrinmon
TENN VALLEY AUTH VA P- A+ - — —
THAVES ASSET GLODAL "[Roysl Bank o1 Scotand PLC X A A[2) 1444 |BANL CITLGS JPMMS Spode Eni
TOYOYA MOTOR CR CORP Toyo's Motor Cempeny = A+ o) DIRECT Financo - Auto Loans.
UBS AMERICAS, INC. UBg X A 3(8)3 G851V 69 P Financs < Invastment Brakenor
JBS FINANCE DELAWARE UBsS = A a3 BAWL BCLY DIRECY.GS JPMPW Money Cenier Banks
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VARIABLE FUNDING Welly Fargo Bank Pe Ade A(2) 144A WS WFS Spatisl Purposa Enlily
WALMARY STORES, INC }wmman P- At LIFIREE)
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ITEM 1. SCHEDULE OF INVESTMENTS

Ambassador Funds
Money Market Fund Schedule of Portfolio investments
{Unaudited) September 30, 2011

| Commercial Paper — 48.4% |

Security Description Principal Amount ‘ Value ($}

Automotive - 5.7%

FCAR Owner Trust Series 1, 0.40%, 02/01/12 §,000,000 4,893,167

FCAR Ovwmner Trust Serles {, 0.30%, 12/02/11 7,500,000 7,486,126
12,489,282

Banking-Forelgn-Asian — 6.5%

Korea Development Bank, 0.70%, 01/10/12 4,000,000 3,882,144

Korea Development Bank, 0.73%, 11/02/11 2,000,000 1,898,702

Korea Development Bank, 0.76%, 11/07/11 6,000,000 5895313
11,986,158

Banking-Forelgn-German - §.1%

Erste Finance LLC {b), 0.18%, 10/04/11 11,000,000 10,988,835

Banking-U.S. ~7.4%

Natixis US Finance Co., 0.48%, 12/02/11 : 16,000,000 15,986,773

Buliding Products-Doors & Windaws - 4.6%

AGC Capital, Inc. (b}, .26%, 10/03/11 10,000,000 9,999,861

Distribution-Wholesale - 5.2%

Louis Dreyfus Com., 0.77%, 10/03/11 11,200,000 11,199,521

Finance - 5.2%

Dexia Delaware LLC, 0.32%, 10/05/11 14,200,000 11,169,602

Finance-Auto - 8.5%

Toyota Motor Credit Corp., 0.36%, 02/27/12 12,000,000 11,982,120

0il Companies-Integrated - 5.2%

ENI Finance USA, Inc. {b), 0.32%, 10/06/11 14,200,000 14,198,602

TOTAL COMMERCIAL PAPER 107,042,766 -

{COST $107,042,765)(a)
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Ambassador Funds

Money Market Fund
{Unaudited)

Scheduie of Portjolio Investments

September 30, 2011

| Commercial Paper - Asset Backed - §0.6%

Security Description
Banking-Forelgn-Canadian - 5.7%
White Point Funding Inc., 0.37%, 10/03/11
White Polnt Furding inc., 0.47%, 11/07/11
White Point Funding inc., 0.46%, 11/30/11

Banking-Forelgn-French — 5.2%
Antalls US Funding Corp. (b), 0.70%, 10/03/11

Banking-Forelgn-German - 17.0%

Arabella Finance LLC {b), 0.60%, 10/03/11
Compass Securitization (b), 0.85%, 10/04/11
Hannover Funding Corp. (b), 0.41%, 10/06/11
Hannover Funding Corp. (b), 0.47%. 10/14/11
Sliver Tower US Funding (b}, 0.91%, 02/13/12

Banking-Forelgn-ltalian — 5.2%
Romulus Funding Corp. {b), 0.45%, 10/03/11

Banking-Foreign~Japan - 2.8%
Manhattan Asset Funding Co. (b), 0.24%, 10/07/11

Banking-Forelgn-U.K, ~ 4.4%
Argento Variable Funding (b), 0.27%, 10/14/11
Grampian Funding LLC (b}, 0.24%, 10/03/11

Banking-Forelgn-U.S. - 5.2%
Anglesea Funding LLC (b}, 0.33%, 10/03/11

Insurance - 8,1%
Autobahn Funding Co. (b), 0.33%, 10/06/11

TOTAL COMMERCIAL PAPER-ASSET BACKED
{COST $109,534,873)(a)

Principal Amount Value ($}
5,028,000 5,025,897
5,500,000 5,497,343
2,000,000 1,908,467

12,621,707

11,200,000 11,199,664
11,200,000 11,198,627
3,663,000 3,662,801
11,000,000 10,808,374
1,000,000 989,830
10,000,000 9,865,875
36,827,507

11,200,000 11,199,720
6,099,000 6,098,766
6,487,000 6,486,368
3,002,000 3,001,860
. 9,488,328
11,200,000 11,198,765
41,000,000 10,998,496
109,634,873
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Ambassador Funds
Money Market Fund Schedufie of Portfolio Invesiments
{Unaudited) _ September 30, 2011

! Mutual Funds — 0.0% (c) |

Security Desctiption Principal Amount Value (8}

Fidelity Government Fund 81 81

TOTAL MUTUAL FUNDS 81
{COST $81){(a)

TOTAL INVESTMENTS -~ 100.0% 216,577,719
{COST $216,577,719){a)

OTHER ASSETS LESS LIABILITIES — (¢) (80,556)

TOTAL NET ASSETS -~ 100% $216,497,162

{a) Cost and value for federal income tax and financial reporting purposes are the same.

{b) Resale of this security is exempt from registration under Rule 1444 of the Securities Act of
1933, These securities have been deemed liguld by the investment manager based on
policies approved by the Board of Trustees.

{c} Rounds to less than 0.1%

{d) The underlying assets of the Fund’s Asset-Backed Commerclal Paper {ABCP} securities are
principally financial instruments, including commercial loans, cornmerclal and retai|
leasing and trade receivables.

*  Rate presented indicates the effective yleld at time of purchase.
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hate to have to hold the witness here another day
unless it's really absolutely necessary. We did not
know about the conflict in your schedule, Your Honor,
when we asked her to make her reservations.

JUDGE ELLIOT: Well, I'll tell you what,

let's -- it looks like we're not going to finish by

5:25. Let's take a five-minute break. I might be able
to come back by -- I might be able to come back at 6:00
and we could -- if that's the case, we could finish up,

I suppose. Is that --

MR. MOYE: I think we should try. The
witness has a plane currently reserved for 7:00 and if
we could get her on a plane, we'd really like to do
that. I don't know how much time Mr. Iason might take
with the witness. The direct's been fairly short.

JUDGE ELLIOT: Let's take a break for five

minutes. We'll be back in five minutes.

(A brief recess was taken.)

JUDGE ELLIOT: Back on the record. All
right. Yes, Mr. Iason?

MR. IASON: Boy, I don't know how we're going
to do this. I don't -- I can come back, but it's
probably not going to be until about 6:30 or 6:45
unfortunately.

MR. MOYE: We're checking right now to see if
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Ambassador Money Market Fund B-2-c ;
Purchase Journal {1of 11) :
9/01/41 - 12131111

C}fade Pate |Security Description Maturity Date Quantity Price Principal Value  |Broker :
10/3/2011|ANTALIS US FUNDING 10/4/2011 10,000,000{ 99.9981 9,999,805.56Citigroup i
10/3/2011{ARABELLA FINANCE 10/4/2011 10,000,000] §9.9982 9,999,819.44|Bank of Amerlca r
10/3/2011|ARGENTO VARIABLE 10/11/2011 4,250,000 99.5953 4,249,801.67|Morgan Stanley -
10/3/2011JATLANTIC ASSET 10/4/2011 10,000,000] 99.9988 9,999,883.33/Morgan Stanley
10/3/2011/COMPASS SECURITIZATION 10/4/2011 10,000,000} 99.9983 9,999,827.78|Citigroup
10/3/2011|EBURY FINANCE 10/4/2011 10,000,000{ 99.9990 5,959,902.78|Morgan Stanley
10/3/2011[ILLINDIS TOOL WORKS 10/4/2011 10,700,000] 59.9997 10,699,967.31/JPM Chase
10/3/2011]LOUIS DREYFUS 10/4/2011 10,000,000] 99.9979 9,999,791.67|Citlgroup
10/4/2011] ANTALIS US FUNDING 10/5/2011 10,000,000{ 99,9981 9,999,805.56]1PM Chase
10/4/2011;ARABELLA FINANCE 10/5/2011 10,000,000] 99.8982 9,999,819.44Citigroup
10/4/2011|BTM CAPITAL CORP. 10/25/2011 5,390,000] 99.9825 5,389,056,75 |Morgan Stanlay
10/4/2011]CHESHAM FINANCE 10/5/2011 10,000,000] 99.9992 9,999,916.67 |Margan Stanley
10/4/2011{COMPASS SECURITIZATION 10/5/2011 10,000,000] 99.9983 9,999,825.00]Morgan Stanley
10/4/2011]ERSTE FINANCE 10/5/2011 10,000,000] 98.9997 9,999,966.67)JPM Chase
10/4/2011|LMA AMERICAS 10/5/2011 10,000,000| 95.9982 9,699,819.44]IPM Chase
10/4/2011{LOUIS DREYFUS 10/5/2011 10,000,000] 99.9978 9,998,777.78]Citigroup
10/4/2011 [ROMULUS FUNDING 10/5/2011 10,000,000] 99.9988 9,999,875,00|Bank of America
10/5/2011|ANGLESEA FUNDING 10/6/2011 10,000,000| 95.9952 9,999,916.67}Bank of America
10/5/2011]ANTALIS US FUNDING 10/6/2011 10,000,000 99.9979 9,999,791.67|JPM Chase
10/5/2011|ARABELLA FINANCE 10/6/2011 10,000,000| 99.9982 5,999,819.44 [Citigroup
10/5/2011]8TM CAPITAL CORP. 10/25/2011 2,402,000] 99.9833 2,401,599,67|Morgan Stanley
10/5/2011|COMPASS SECURITIZATION 10/6/2011 10,000,000 99.9983 9,999,825.00{Morgan Stanley
10/5/2011|EBURY FINANCE 10/6/2011 10,000,000] 95,9950 9,999,902.78|1PM Chase
20/5/2011|EN) FINANCE 10/12/2011 10,000,000] 99,9342 9,999,416.67|Goldman Sachs

' 30/5/2011|ERSTE FINANCE 10/12/2011 10,000,000] 99.9965 9,999,650,00|JPM Chase

{ ] 10/5/2011|FAIRWAY FINANCE 10/6/2011 10,000,000f 99.9998 9,995,980.56{JPM Chase
10/5/2011!Lou1s DREYFUS 10/6/2011| 10,000,000] 99.9978 9,999,777.78|Citigroup
10/5/2011/ROMULUS FUNDING 10/6/2011 10,000,000} 99.9986 9,999,861,11 |Cltigroup
10/6/2011|ALIANCEBERN 10/7/2011 10,500,000{ 99.9991 10,499,906.67 |Bank of America
10/6/2011| ANGLESEA FUNDING 10/7/2011 10,000,000] 99.9952 9,999,916.67]Bank of America
10/6/2011JANTALIS US FUNDING 10/7/2011 10,000,000] 99.9981 9,999,805.56{/PM Chase
10/6/2011{ARABELLA FINANCE 10/7/2011 10,000,000] 95.9983 9,899,830.56|Citigroup
10/6/2011]AUTOBAHN FUNDING CO LLC 10/13/2011 10,000,000 95.8936 9,999,358.33 |Morgan Stanley
10/6/20111BT™M CAPITAL CORP. 10/25/2011 2,503,000 99.9836 2,502,580.48|Morgan Stanley
10/6/2011]COMPASS SECURITIZATION 10/7/2011 10,000,000] 95.9983 9,699,825.00}Morgan Stanley
10/6/2011]EBURY FINANCE 10/7/2011 10,000,000 99.9992] - 9,999,516.67|JPM Chase
10/6/2011] HANNOVER FUNDING CO LLC 10/12/2011 9,000,000] 99.9948 8,999,535.00|Goldman Sachs
10/6/2011{LOUIS DREYFUS 10/7/2011 10,000,000 99.997% 9,999,788.89|Citigroup
~10/6/2011{ROMULUS FUNDING 10/7/2011 10,000,000} 99.9988 9,999,875,00|Morgan Stanley
10/7/2011 | ALLIANCEBERN 10/14/2011 8,604,000] 98.9961 8,603,665.40]Bank of America
10/7/2011|ANGLESEA FUNDING .10/11/2011 10,000,000| 99.9967 9,999,666.67]Bank of America
10/7/2011[ANTALIS US FUNDING 10/11/2011 10,000,000] 99.9921 9,999,211.11{Cltigroup
10/7/2011}ARABELLA FINANCE 10/11/2011 10,000,000 98.9933 9,999,333.33|Citigroup
10/7/2011{CHESHAM FINANCE 10/11/2011 10,000,000] 99.9967 9,999,666.67|Morgan Stanley
10/7/2011|COMPASS SECURITIZATION 10/11/2011 10,000,000{ 98.9930 9,999,300.00|Morgan Stanley
10/7/2011]LOUIS DREYFUS 10/11/2011 10,000,000] $9.9816 9,999,155.56|Citigroup
10/7/2011[RICOH FINANCE 10/12/2011 10,000,000] 99.9975 9,995,750.00{Morgan Stanley
10/7/2011]ROMULUS FUNDING 10/11/2011 10,000,000 99.9544 9,559,444.44{ClitIgroup
10/7/2011{SCALDIS CAPITAL 10/13/2011 10,000,000{ 99.9917 9,999,166.67|JPM Chase
10/11/2011| AGC CAPITAL 10/12/2011 6,523,000] 99.9994 6,522,960.14|Bank of America

_ 1 10/23/2011|ANTALIS US FUNDING 10/12/2011 10,000,000| 99,9980, 9,999,800.00| Citigroup

£~ 10/11/2011/ARABELLA FINANCE 10/13/2011 10,000,000] 99.9864 9,959,638.89|Citigroup .

N/ 10/11/2011/ARGENTO VARIABLE 10/14/2011 3,513,000 99.9983 3,512,941.45{/PM Chase —
10/11/2011|BEETHOVEN FUNDING 10/13/2011 1,134,000] 99.9976 1,133,972.28]Morgan Stanley :
10/11/2011{COMPASS SECURITIZATION 16/12/2011 10,000,000] 99.9983 9,999,825.00| Morgan Stanley
10/11/2011}EBURY FINANCE 10/12/2011 11,000,000 99.9952 10,999,908.33 |Morgan Stanley -
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10/11/2011|LOUIS DREYFUS 10/12/2011 10,000,000{ 99.9979 9,999,788.89|Citigroup
10/11/2011|MANHATTAN ASSET FUNDING 10/25/2011 2,081,000] 99.9914 2,080,821.96{Morgan 5tanley
10/11/2011}ROMULUS FUNDING 10/12/2011 10,000,000; 99.9988 9,999,875.00]Morgan Stanley
10/12/2011|AGC CAPITAL 10/13/2011 5,941,000] 99.9994 5,940,965.34Bank of America
10/12/2011|ANGLESEA FUNDING 10/13/2011 10,000,000 99.9992 9,999,916.67{Bank of America
10/12/2011|ANTALIS US FUNDING 10/13/2011 10,000,000] 99,9981 9,999,811.11|Citigroup
10/12/2011)BUNGE ASSET 10/13/2011 10,000,000; 99.9993 9,999,925.00/JPM Chase
10/12/2011|COMPASS SECURITIZATION 10/13/2011 10,000,000] 99.9983 9,999,825,60{ Morgan Stanley
10/12/2011|EBURY FINANCE 10/13/2011 11,000,000] 99,5992 10,999,908.33/4PM Chase
10/32/2011}EN] FINANCE 10/17/2011 10,000,000] 99.5963 9,999,625.00{Goldman Sachs
10/12/2011{HANNOVER FUNDING CO LLC 10/20/2011 9,500,000] 99.5907 9,499,113.33{Goldman Sachs
10/12/2011{LOUIS DREYFUS 10/13/2011 10,000,000/ 99.9981 9,999,805.,56Citigroup
10/12/2011|ROMULUS FUNDING 10/13/2011 10,000,000 99,9988 9,999,875.00]Citigroup
10/13/2011 ) ANGLESEA FUNDING 10/14/2011 10,000,000{ 99,5992 9,999,916.67 |8ank of America
10/13/2011|ANTALIS US FUNDING 10/14/2011 10,000,000] 98.9981 9,999,811.11{Citigroup
10/13/2011{ARARELLA FINANCE 10/14/2011 10,000,000{ 99.9981 9,999,805.56 |Bank of America
10/13/2011|AUTOBAHN FUNDING CO LLC 10/17/2011 10,000,000] 99.9968 9,899,677.78{Morgan Stanley
10/13/2011]COMPASS SECURITIZATION 10/14/2011 10,000,000] 99.9983 9,999,825.00{ Morgan Stanley
10/13/2011|DANSKE CORP 10/20/2011 10,000,000] 99.9951 9,999,513.89] Bank of America
10/13/2011{EBURY FINANCE 10/14/2011 10,000,000] 99.8992 9,999,916,67|Morgan Stanley
10/13/2011/LOUIS DREYFUS 10/14/2011 10,000,000{ 99.9981 9,959,805.56 | Citigroup
10/13/2011}MITSUI & €O 10/14/2011 8,157,000/ 99.8997 8,156,977.34{Citigroup
10/13/2011|ROMULUS FUNDING 10/14/2011 10,000,000] 99.9987 9,999,869.44|Bank of America
10/13/2011]SCALDIS CAPITAL 10/19/2011 10,000,000] 99.9913 9,999,133.33|Citigroup
.. 10/14/2011| ANGLESEA FUNDING 10/17/2011 10,000,000 99.9975 9,999,750.00|Bank of America
) 10/14/2011] ANTALIS US FUNDING 10/17/2011 10,000,000] 99.9842 5,999,416.67|Citigroup
10/14/2011{ARABELLA FINANCE 10/17/2011 10,000,000 99,9942 9,999,416.67|Citigroup
10/14/2011| ARGENTO VARIABLE 10/20/2011 3,416,000] 99.9965 3,415,880.44| Morgan Stanley
10/14/2011)CHESHAM FINANCE 10/17/2011 11,000,000 99.9975 10,999,725.004PM Chase
10/14/2011]COMPASS SECURITIZATION 10/17/2011 10,000,000] 92.9948 9,999,475.00}JPM Chase
10/14/2011|ERSTE FINANCE 10/21/2011 10,000,000] 99.9965 9,999,650.00{Citigroup
10/14/2011|LOUIS DREYFUS 10/17/2011 10,000,000| 99,9942 9,999,416,67 | Citigroup
10/14/2011*80MULUS ELUNDING 10/17/2011 10,000,000] 99.9954 9,999,541.67|Morgan Stanley
10/14/2011{ROYAL PARK FUNDING 10/19/2011 10,000,000 99.9931 9,999,305.56 Morgan Stanley
10/14/2011}WINDMILL FUNDING 10/21/2011 3,288,000/ 99.9967 3,287,891.31/JPM Chase
10/17/2011]ANGLESEA FUNDING 10/18/2011 10,000,000] 99.9992 9,999,916.67]Bank of America
10/17/2011] ANTALIS US FUNDING 10/18/2011 10,000,000] 99.9981 9,999,805,56|Cltigroup
10/17/2011|ARABELLA FINANCE 10/18/2011 10,000,000 99.9980 9,999,797.22{1PM Chase
10/17/2011{AUTOBAHN FUNDING CO LLC 10/24/2011 10,000,000 99.9942 9,999,416.67 |Citigroup
10/17/2011|CHESHAM FINANCE 10/18/2011 11,000,000] 59.9980 10,999,893.08/JPM Chase
10/17/2011|COMPASS SECURITIZATION 10/18/2011 10,000,000] 99.9983 9,999,825.00|Morgan Stanley
10/17/2011|GRAMPIAN FUNDING 10/18/2011 6,512,000] 99.9994 6,511,960.20{IPM Chase
10/17/2011{LOUIS DREYFUS 10/18/2011 10,000,000 99.9981 9,999,805.56|Citigroup
10/17/2011|ROMULUS FUNDING 10/19/2031 10,000,000{ 99,9972 9,999,722,22|Bank of America
10/18/2011| ANTALIS US FUNDING 10/19/2011 10,000,000} 95.9981 9,999,805.56JPM Chase
10/18/2011| ARABELLA FINANCE 10/19/2011 10,000,000] 39,9981 9,999,805.56/Citigroup
10/18/2011|ARGENTO VARIABLE 10/19/2011 6,514,000{ 99.9995 6,513,969.24)Citigroup
10/18/2011{COMPASS SECURITIZATION 10/19/2011 10,000,000 99.9983 9,999,825.00|Morgan Stanley
10/18/2011{EBURY FINANCE 10/19/2011 11,000,000| 99.9992 10,999,908.33|Morgan Stanley
10/18/2011}ENI FINANCE 10/31/2011 10,000,000] 99.9895 ©,998,952.81}Goldman Sachs
- 1 _10/18/2011{LOUIS DREYFUS 10/19/2011 10,000,000 99.8980 9,999,800.00}Cltigroup
L. 10/19/2011] ANGLESEA FUNDING 10/20/2011 10,000,0001 95.9992 9,999,916.57| Bank of America
./ 10/19/2011]ANTALIS US FUNDING 10/20/2011 10,000,000] 99.9981 9,999,805.56]Citigroup
10/19/2011{ ARABELLA FINANCE 10/20/2011 10,000,000] 99.9980 9,999,797.22|1PM Chase
10/18/2011|{CHESHAM FINANCE 10/20/2011 6,516,000] 99.9992 6,515,945.70}Morgan Stanley
10/19/2011{COMPASS SECURITIZATION 10/20/2011 10,000,000] 99.9983 9,999,825.00|Morgan Stanley
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10/19/2011 LOUIS DREYFUS 10/20/2011 10,000,000 99,9580 9,998,800,00]Citigroup
10/15/2011}ROMULUS FUNDING 10/20/2011 10,000,000] 99.9986 9,999,861,11{Bank of America
10/19/2011|ROYAL PARK FUNDING 10/26/2011 10,000,000] 99.9503 9,999,027,78| Morgan Stanley
10/19/2011|STARBIRD FUNDING 10/20/2011 11,000,000] 99.9988 10,998,862.50| Morgan Stanley
10/20/2011]ANGLESEA FUNDING 10/21/2011 10,000,000} 99.9992 9,998,916.67|Bank of America
10/20/2011}ANTALIS US FUNDING 10/21/2011 10,000,000] 99.5881 9,999,805,56Citigroup
10/20/2011| ARABELEA FINANCE 10/21/2011 10,000,000] 99.9981 9,999,805.56{Citigroup
10/20/2011ATLANTIC ASSET 10/21/2011 10,000,000] 99.9988 9,999,880.56]1PM Chase
10/20/2011}CHESHAM FINANCE 10/21/2011 11,000,000] 99.9992 10,999,908.33|Bank of America
10/20/2011]COMPASS SECURITIZATION 10/21/2011 10,000,000] 99.5983 9,999,825,00]Morgan Stanley
10/20/2011{HANNOVER FUNDING CO LLC 11/2/2011 10,000,000{ 99.9845 9,598,447.22|Goldman Sachs
10/20/2011|LOUIS DREYFUS 10/21/2011 10,000,000] 99.9981 5,999,813.88|Citigroup
10/20/2011|RICOH FINANCE 10/27/2011 9,108,000] 99.9961 9,108,645.76|Morgan Stanley
10/20/2011]ROMULUS FUNDING 10/21/2011 10,000,000| 99.9988 9,999,875,00]Bank of Amerlca
10/21/2011]ANGLESFA FUNDING 10/24/2011 10,000,000] 99.9975 9,999,750.00]Bank of America
10/23/2011|ANTALIS US FUNDING 10/24/2011 10,000,000] 99.8942 9,999,416.,67| Citigroup
10/21/2011]ARABELLA FINANCE 10/24/2011 10,000,000 99.9942 9,999,416.67|Citigroup
10/21/2011|COMPASS SECURITIZATION 10/24/2011 10,000,000] 95.9948 9,999,475.00|Morgan Stanley
10/21/2011|ERSTE FINANCE 10/28/2011 10,000,000{ 99.9961 9,999,611.11}8ank of America
10/21/2011{HALKIN FINANCE 10/24/2011 9,250,000] 99.9971 9,249,730.21|8ank of Amerlca
10/21/2011]LMA AMERICAS 10/24/2011 10,000,000 99.5950 9,999,500,00]Goldman Sachs
10/21/2011]LOUIS DREYFUS 10/24/2011 10,000,000] 99.9944 9,999,441,67|Citigroup
10/21/2011|ROMULUS FUNDING 10/24/2011 10,000,000] 99.9958 9,999,583,33|Morgan Stanley
10/24/20111AGC CAPITAL 10/25/2011 9,253,000] 99.9994 9,252,948.58/Goldman Sachs
' 10/24/2011|ANTALIS US FUNDING 10/25/2011 10,000,000] 99.9981 9,999,805.56]JPM Chase
] 10/24/2011)ARABELLA FINANCE 10/25/2011 10,000,000] 99.5980 9,999,800.00]IPM Chase
"1 10/24/2011]AUTOBAHN FUNDING CO LLC 11/14/2011 10,500,000} 99,9813 10,498,040.00| Morgan Stanley
10/24/2011]COMPASS SECURITIZATION 10/25/2011 10,000,000] 99.9983 9,999,825.00] Morgan Stanley
10/24/2011{EBURY FINANCE 10/25/2011 10,500,000] 95.9990 10,499,897.92|Morgan Stanley
10/24/20111LMA AMERICAS 10/25/2011 10,000,000] 99.9983 9,999,833.33]JPM Chase
10/24/2011{LOUIS DREYFUS 10/25/2011 10,000,000] 99.9983 9,999,833.33]Citigroup
10/24/2011{ROMULUS FUNDING 10/25/2011 10,000,000] 99.9986 9,399,861.11}Morgan Stanley
10/25/2011]ANGLESEA FUNDING 10/26/2011 10,000,000 99.9992 9,599,916.67|Bank of America
10/25/2011]ANTALIS US FUNDING 10/26/2011 10,000,000/ 99.9981 9,995,805,56{Citigroup
10/25/2011{ARABELLA FINANCE 10/26/2011 10,000,000] 99.9981 9,989,805.56{Citigroup
10/25/2011{BEETHOVEN FUNDING 11/1/2011 1,000,000 99.890% 999,908.61| Morgan Stanley
10/25/201118TM CAPITAL CORP. 11/10/2011 10,000,000{ 99.9858 9,998,577.78|Morgan Stanley
10/25/2011]CHESHAM FINANCE 10/26/2011 10,132,000 99.9992 10,131,915.57{JPM Chase
10/25/2011{COMPASS SECURITIZATION 10/26/2011 10,600,000] 99.9983 9,999,825.00] Margan Stanley
10/25/2011|ROMULUS FUNDING 10/26/2011 10,000,000{ 99.9988 9,999,875.00(Citlgroup
10/25/2011{SCALDIS CAPITAL 11/1/2011 10,500,000] 99.9501 10,498,958.75|Citlgroup
10/25/2011{ TASMAN FUNDING 10/26/2011 10,500,000] 99.9897 10,499,965,00}Morgan Stanley
10/26/2011]ANGLESEA FUNDING 10/27/2011 10,500,000] 99.8992 10,499,912.50| Bank of America
10/26/2011]ANTALIS US FUNDING 10/27/2011 10,000,000 99.9981 9,999,805.56/ Citigroup
10/26/2011|ARABELLA FINANCE 10/27/2011 10,000,000 99.9980 9,999,800.00]JPM Chase
10/26/2011|CHESHAM FINANCE 10/27/2011 10,135,000] 99.9992 10,134,915.54|Bank of America
10/26/2011]COMPASS SECURITIZATION 10/27/2021 10,000,000] 99,9983 9,999,825,00]Morgan Staniey
10/26/2011{LOVIS DREYFUS 10/27/2011 10,000,000] 95.5981 9,999,813.89] Citigroup
10/26/2011|1ROMUEUS FUNDING 10/27/2011 10,000,000{ 99.9586 9,999,861.11}Morgan Stanley
10/26/2011]ROYAL PARK FUNDING 11/5/2011 10,000,000] 99.8786 9,997,861.11}Morgan Stanley
.} 10/27/2011]AMSTERDAM FUNDING 10/28/2011 9,246,000] 99.9858 9,245,979.45]Goldman Sachs
t_} ) 10/27/2011}ANGLESEA FUNDING 10/28/2011 10,000,000} 9%5.9992 9,999,916.67}Bank of America
-+’ 10/27/2011]ANTALIS US FUNDING 10/28/2011 10,000,000} 99.9981 9,999,805.56|Citigroup
10/27/2011LIARABELLA FINANCE 10/28/2011 10,000,000{ 99.9980 9,599,802.78/IPM Chase
10/27/2011|COMPASS SECURITIZATION 10/28/2011 10,000,000] 99.8983 9,999,825,00|Morgan Stanley
10/27/2011|EBURY FINANCE 10/28/2011 10,500,000] 99.8980 10,499,897.92|JPM Chase
Page30of1l

Page 59




X1

Ambassador Money Market Fund

B-2-c

Purchase Journal (4 of 11)
9/01/11 - 12131111
C\ifade Dats |Security Description Maturity Date Quantity Price Principal Value  |Broker
10/27/2011|LMA AMERICAS 11/3/2011 10,000,000] 99.9854 9,998,638,89]Bank of America
10/27/2011|ROMULUS FUNDING 10/28/2011 10,000,000] 95.9985 9,999,847.22 Morgan Stanley
10/28/2011] ANGLESEA FUNDING 11/1/2011 10,000,000] 99.9963 9,999,633.33|Bank of America
10/28/2011/ANTALIS US FUNDING 10/31/2011 10,000,000] 99.9942 9,959,416.67|Citigroup
10/28/2011/ARABELLA FINANCE 10/31/2011 10,000,000] 99.9942 9,999,416.67]Citigroup
10/28/2011]CHESHAM FINANCE 10/31/2011 10,000,000 99.9971 9,999,708.33{JPM Chase
10/28/2011{COMPASS SECURITIZATION 10/31/2011 10,000,000] 99.9948 9,999,475.00{Morgan Stanley
10/28/2011{CROWN POINT CAPITAL 11/4/2011 10,000,000] 99.9955 9,999,552.78(Morgan Stanley
10/28/2011|ERSTE FINANCE 11/4/2011 9,712,000] 99.9961 9,711,622.31|Citlgroup
10/28/2011{ROMULUS FUNDING 10/31/2011 10,000,000] 99,9958 9,999,583.33{Citigroup
10/31/2011]AGC CAPITAL 11/1/2011 9,505,000/ 99.9994 9,504,939.27{Citigroup
10/31/2011] ANTALIS US FUNDING 11/1/2011 10,000,000] 99.9981 9,999,805.56]Cltigroup
10/31/2011{ARABELLA FINANCE 11/2/2011 10,000,000| 99,9951 9,999,605.56{Citigroup
10/31/2011}CHESHAM FINANCE 11/1/2011 10,500,000{ 99.9990 10,499,897.92{Bank of America
10/31/2011|COMPASS SECURITIZATION 11/2/2011 10,000,000 99.9965 9,999,650.00{Morgan Stanley
10/31/2011}ROMULUS FUNDING 11/1/2011 10,000,000] 99.9986 8,999,861.11{Morgan Stanley
11/1/2011JANGLESEA FUNDING 11/2/2011 9,500,000{ 99.9992 9,499,920.831Bank of America
11/1/2011{ANTALIS US FUNDING 11/2/2011 9,500,000] 59.9981 9,499,815.28|Cltigroup
11/1/2011]CHESHAM FINANCE 11/2/2011 10,000,000] 99,9992 9,999,916.67]Bank of America
11/1/2011]ROMULUS FUNDING 11/2/2011 9,500,000] 99.9986 9,499,868.06{Citigroup
11/1/2011{SCALDIS CAPITAL 11/7/2011 9,500,000] 99.9917 9,499,208.33|Cltigroup
11/1/20211]WHITE POINT FUNDING 12/1/2011 1,506,000] 99.9708 1,505,560.75 | Morgan Stanley
11/2/2011|AGC CAPITAL 11/3/2011 10,000,000] 99.9994 9,998,941.671Goldman Sachs
11/2/2011JARABELLA FINANCE 11/3/2011 9,500,000] 99.9981 9,459,815.28| Citigroup
v 11/2/2011{BARTON CAPITAL CORP 11/3/2011 9,500,000} 59.9988 9,459,881.25|Bank of America
‘) 11/2/2021{CHESHAM FINANCE 11/3/2011 10,263,000] 99.9990 10,262,900.22|jpPM Chase
11/2/2011|COMPASS SECURITIZATION 11/3/2011 9,500,000] 99.9983 9,459,833.75|Citlgroup
11/2/2011|ENI EINANCE 11/14/2011 2,690,000] 99.9910 2,689,757.90|Goldman Sachs
11/2/2011]HANNOVER FUNDING CG LLC 11/17/2011 9,500,000] 99.9821 9,498,297.92|Goldman Sachs
11/2/2011|ROMULUS FUNDING 11/3/2011 9,500,000] 99.9986 9,499,868.06/Morgan Stanley
11/3/2011]|ANGLESEA FUNDING 11/4/2011 9,500,000] 99.8992 9,499,920,83]Bank of America
11/3/2011{ARABELLA FINANCE 11/4/2011 9,500,000 99.9981 9,499,815.28|Citigroup
11/3/2011|BARTON CAPITAL CORP 11/4/2011 10,000,000] 99.5988 9,999,880.56|Goldman Sachs
11/3/2011)CHESHAM FINANCE 11/4/2011 9,766,000] 99.9992 9,765,918.62]Morgan Stanley
11/3/2011]COMPASS SECURITIZATION 11/4/2011 9,500,000] 99.9983 9,499,833,75|Morgan Stanley
11/3/2011ENI FINANCE 11/14/2011 1,000,000] 99.9918 999,917.50{Goldman Sachs
11/3/2011]LOUIS DREYFUS 11/4/2011 9,500,000/ 99,9981 9,498,823.19|Citigroup
11/3/2011{ROMULUS FUNDING 11/4/2011 9,500,000] - 99.9985 9,499,854.86|Citigroup
11/4/2011|AGC CAPITAL 11/7/2011 10,000,000| 99,9982 9,999,816.67|Cltigroup
11/4/2011{ANGLESEA FUNDING 11/7/2011 9,500,000{ 99.9975 9,499,762.50{Bank of America
11/4/2012]ANTALIS US FUNDING 11/7/2011 9,500,000] 99.9942 9,499,445.83))PM Chase
11/4/2011[ARABELLA FINANCE 11/7/2001 9,500,000] 99.9942 9,498,445.83]Citigroup
11/4/2011{CHESHAM FINANCE 11/7/2011 10,000,000 99,9971 9,998,708.33]JPM Chase
11/4/2011|COMPASS SECURITIZATION 11/7/2011 9,500,000 99.9948 9,499,501.25{Morgan Stanley
11/4/2011}EN! FINANCE 11/14/2011 1,020,000] 99,9525 1,019,523.50{Goldman Sachs
11/4/2011|ERSTE FINANCE 11/10/2011 9,500,000] 99.9963 9,499,651.67| Goldman Sachs
11/4/2011]LOUIS DREYFUS 11/7/2011 9,500,000] 99.9946 9,499,485.42|Citigroup
11/4/2011{ROMULUS FUNDING 11/7/2011 9,500,000] 99.9954 9,499,564.58|Citlgroup
- 11/7/2011|ANGLESEA FUNDING 11/8/2011 9,500,000] 95.9992 9,499,920.83/Bank of America
11/7/2011|ANTALIS US FUNDING 11/8/2011 9,500,000] 99.9981 9,499,820.56)PM Chase
) 11/7/2011]ARABELLA FINANCE 11/8/2011 9,500,000] 99.9981 9,499,815.28|Bank of America
Y 11/7/2011|CHESHAM FINANCE 11/8/2011 10,000,000] 99.9990 9,959,902.781)PM Chase
N 11/7/2011{COMPASS SECURITIZATION 11/8/2011 9,500,000{ 99.9983 9,499,833.75|Morgan Stanley
11/7/2011|KOREA DEVELOPMENT BANK 4/9/2012 6,000,000] 99.6364 5,978,183,33]Citigroup
11/7/2011{LOUIS DREYFUS 11/8/2011 9,500,000{ 99.9982 9,499,831.11{Citigroup
11/7/2011{ROMULUS FUNDING 11/8/2011 9,500,000] 95.9586 9,499,868.06|Morgan Stanley
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11/7/2011]SCALDIS CAPITAL 11/14/2011 9,500,000| 98.9503 Citigroup
11/7/2011{TASMAN FUNDING 11/8/2011 8,254,000| 95.99597 1PM Chase
11/7/2011|WHITE POINT FUNDING 11/15/2011 5,270,000] 95.9938 Bank of America
11/8/2011]ANGLESEA FUNDING 11/9/2011 9,500,000] 99,5992 Bank of America
11/8/2011]ANTALIS US FUNDING 11/9/2011 9,500,000] 99.9981 Citigroup
11/8/2011{ARABELLA FINANCE 11/9/2011 9,500,000} 99.9581 Citigroup
11/8/2011|COMPASS SECURITIZATION 11/9/2011 9,500,000 99.5983 Morgan Stanley
11/8/2011|EBURY FINANCE 11/9/2011 10,200,000] 99.9990 1PM Chase
11/8/20111LOUIS DREYFUS 11/9/2011 9,500,000] 99.9982 Citlgroup
11/8/2011|ROMULUS FUNDING 11/9/2011 9,500,000} 99.9986 Morgan Stanley
11/8/2011|TASMAN FUNDING 11/9/2011 8,055,000] 99.9997 Goldman Sachs
11/9/2011|ALLIANCEBERN 11/10/2011 9,500,000 99.9936 Citigroup
11/9/7011|ANGLESEA FUNDING 11/10/2011 9,500,000} $8,8982 Bank of America
11/9/2011|{ANTALIS US FUNDING 11/10/2011 9,500,000] 93,9981 Citigroup
11/9/2011|ARGENTO VARIABLE 11/22/2011 2,857,000] 99.9928 JPM Chase
11/5/2011{CHESHAM FINANCE 11/10/2011 10,200,000] 99.9930 Margan Stanley
11/9/2011{COMPASS SECURITIZATION 11/10/2011 9,500,000 99.9983 Morgan Stanley
11/9/2011]EN! FINANCE 11/16/2011 5,000,000] 99,9936 Bank of America
11/9/2011JLOUIS DREYFUS 11/10/2011 9,500,000| 99.9983 Citigroup
11/9/2011{ROYAL PARK FUNDING 11/15/2011 9,500,000 99.9888 Citigroup
11/9/2011/TASMAN FUNDING 11/10/2011 10,200,000 99.9996 Morgan Stanley
11/10/2011 | ANGLESEA FUNDING 11/14/2011 9,500,000 99.9967 Bank of America
11/10/2011|BARTON CAPITAL CORP 11/14/2011 9,500,000] 99.9933 Bank of Amerlca
11/10/2011 |CHESHAM FINANCE 11/14/2011 9,500,000| 95.9969 1PM Chase
b 11/10/2011|COMPASS SECURITIZATION 11/14/2011 9,500,000| 99.9930 Morgan Stanley
{7 11/10/2011|{CROWN POINT CAPITAL 11/18/2011 7,000,000| 99.9960 Morgan Stanley
11/10/2011|ERSTE FINANCE 11/17/2011 9,500,000 98.9949 Goldman Sachs
11/10/2011}LOUIS DREYFUS 11/14/2011 9,500,000 95.9931 Citigroup
11/10/2011|SUMITOMO MITSUI BANKING 11/17/2011 9,500,000 59.9971 Goldman Sachs
11/10/2011]TASMAN FUNDING 11/14/2011 £,848,000] 59.9983 Morgan Stanley
11/14/2011}AGC CAPITAL 11/15/2011 5,000,000] 99.9594 Citigroup
11/14/2011] ANGLESEA FUNDING 11/15/2011 9,000,000] 99.9992 Bank of America
11/14/2011|ANTALIS US FUNDING 11/15/2011 9,000,000] 99.9981 JPM Chase
11/14/2011JAUTOBAHN FUNDING €O LLC 11/15/2011 2,060,000] 99.9992 Chtigroup
11/14/2011]AUTOBAHN FUNDING CO LLC 11/15/2011 8,000,000] 99.9992 Citigroup
11/14/2011{CHESHAM FINANCE 11/15/2011 10,000,000] 99.9992 Morgan Stanley
11/14/2011]COMPASS SECURITIZATION 11/15/2011 9,000,000 99.9983 Morgan Stanley
11/14/2011|ENI FINANCE 11/18/2011 4,000,000 99.9369 Goldman Sachs
11/14/2011|LIMA AMERICAS 11/15/2011 9,000,000] 99.9981 Goldman Sachs
11/14/2011{STARBIRD FUNDING 11/15/2011 5,000,000/ 59,8985, 1PM Chase
11/14/2011|TASMAN FUNDING 11/15/2011 8,000,000] 99.9996 Morgan Stanley
11/15/2011]ANGLESEA FUNDING 11/16/2011 9,000,000] 99.9992 8ank of America
11/15/2011}ANTALIS US FUNDING 11/16/2011 9,000,000 99.9981 Chtlgroup
11/15/2011}AUTOBAHN FUNDING CO LLC 11/16/2011 9,000,000] 99.8992 Citigroup
11/15/2011{BTVi CAPITAL CORP. 12/2/2011 5,832,000] 99.9830 Morgan Stantey
11/15/2011|COMPASS SECURITIZATION 11/16/2011 9,000,000{ 99.9982) Citlgroup
11/15/2011]EBURY FINANCE 11/16/2011 9,000,000 53.9952 JPM Chase
11/15/2011{LIBERTY STREET FUNDING 11/16/2011 10,000,000} 99.9998 Citigroup
11/15/2011]LOUIS DREYFUS 11/16/2011 9,000,000] 99,9983 Cltigroup
11/15/2011]ROYAL PARK FUNDING 11/21/2011 9,000,000{ 95.9883 JPM Chase
) 11/15/2011|STARBIRD FUNDING 11/16/2011 9,000,000f 99.9982 Morgan Stanley
- 11/15/2011|TASMAN FUNDING 11/16/2011 9,000,000 99.9995 Citigroup
11/16/2011]AGC CAPITAL 11/17/2011 8,282,000] 99.9996 Bank of America
11/16/2011]ANGLESEA FUNDING 11/17/2011 9,000,000] 99.9992 Bank of America
11/16/2011{ANTALIS US FUNDING 11/17/2011 9,000,000] 99.9981 Citigroup
11/16/2011JAUTOBAHN FUNDING CO LLC 11/23/2011 9,000,000f 99.9936 Morgan Stanley
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11/16/2011ICHESHAM FINANCE 11/17/2011 8,000,000] 99,9992 $,999,925.00{Bank of America
11/16/2011]COMPASS SECURITIZATION 11/17/2011 9,000,000] 99.89983 8,999,842.50{Morgan Stanley
11/16/20111LOUIS DREYFUS 11/17/2011 9,000,000] 99.9982 8,999,837,50}Citigroup
11/16/2011{STANDARD CHARTERED 11/28/2011 10,000,000] 99.9528 9,599,283.33]Citigroup
11/16/2011]STARBIRD FUNDING 11/17/2011 5,505,000] 99.9982 $,504,900.60] Morgan Stanley
11/16/2011]TASMAN FUNDING 11/17/2011 9,000,000] 99.99%6 8,999,962.50|Goldman Sachs
11/17/2011] ANGLESEA FUNDING 11/18/2011 9,000,000] 995.9992 8,999,925.00{Bank of America
11/17/2011ANTALIS US FUNDING 11/18/2011 9,000,000] 99,9981 8,999,825.00{Cltigroup
11/17/2011{BTM CAPITAL CORP. 12/2/2011 4,000,000} 99.9846 3,998,383.33|Morgan Stanley
11/17/2011|CHESHAM FINANCE 11/18/2011 9,000,000] 99.9992 8,999,925.00{Morgan Stanley
11/17/2011{COMPASS SECURITIZATION 11/18/2011 9,000,000[ 99.9983 8,999,842.50|Citigroup
11/17/2011|ERSTE FINANCE 11/18/2011 9,000,000f 99.9996 8,999,960.00|Goldman Sachs
11/17/2011|LMA AMERICAS 11/18/2011 9,000,000] 99,9282 8,998,837.50{Morgan Stanley
11/17/2011{LOUIS DREYFUS 11/18/2011 10,000,000 95.998% §,998,894.44]Bank of America
11/17/2011{SUMITOMO MITSUI BANKING 11/25/2011 10,000,000] 99,9971 9,999,708.33|Goldman Sachs
11/17/20111SYDNEY CAPITAL 2/16/2012 4,498,000 99,9090 4,493,906.82 {Citigroup
11/17/2011{SYONEY CAPITAL 2/16/2012 5,000,000] 99.9065 4,995,323.61 {Citigroup
11/17/2011|TASMAN FUNDING 11/18/2011 9,000,000] 99.9996 8,899,962,50{Goldman Sachs
11/18/2011|7-ELEVEN INC 11/28/2011 10,000,000| 93.9984 9,999,844.44|Goldman Sachs
11/18/2011AGC CAPITAL 12/1/2011 9,000,000} 99.9913 8,999,220.00{Goldman Sachs
11/18/2011JALLIANCEBERN 12/5/2011 10,000,000{ 99.9948 9,999,480.56{Bank of America
11/18/2011)ANGLESEA FUNDING 11/21/2011 9,000,000} 99.9975 8,999,775.00]|Bank of America
11/18/2011|ANTALIS US FUNDING 11/21/2011 9,000,000] 99,9942 8,999,475.00{Citigroup ,
11/18/2011]ARGENTO VARIABLE 11/21/2011 7,000,000] $9.9588 6,999,912.50jMorgan Stanley

PR 11/18/2011|ATLANTIC ASSET 1172212011 5,000,000 99.9928 8,999,350.00{iPM Chase

"\ J 11/18/2011|ATLANTIS ONE 12/1/2011 3,420,000 99.9924 3,419,740.65{ Morgen Stanley
11/18/2011|{CHESHAM FINANCE 11/21/2011 9,000,000{ 99.8975 8,999,775.00| Morgan Stanley
11/18/2011]1COMPASS SECURITIZATION 11/21/2011 9,000,000] 99.9948 8,999,527.50}Morgan Stanley
11/18/2011{CROWN POINT CAPITAL 12/2/2011 4,600,000] 99.9903 4,589,552.78|Morgan Stanley
11/18/2011|ERSTE FINANCE 11/25/2011 9,000,000] 99,9951 8,999,562.50]|Bank of America
11/18/2011|LOUIS DREYFUS 11/21/2011 9,000,000] 99.9965 8,998,685.00{Citigroup
11/18/2011|STARBIRD FUNDING 11/21/2011 9,000,000f 98.9944 8,999,497.501iPM Chase
11/21/2011{ANTALIS US FUNDING 11/22/2011 9,000,000{ 95.9980 8,999,817.50{1PM Chase
11/21/2011}CHESHAM FINANCE 11/22/2011 10,000,000{ 99.9992 9,999,916.67}Bank of America
11/21/20111COMPASS SECURITIZATION 11/22/2011 10,000,000} 99.9983 9,959,825.00]Goldman Sachs
11/21/2011{LOVIS DREYFUS 11/22/2011 9,000,000 99.9988 8,999,895.00 C!tlgroup
11/21/2011]ROYAL PARK FUNDING 1172372011 9,000,000] 99,9869 8,999,725.00{Morgan Stanley
11/21/2011{STARBIRD FUNDING 11/22/2011 9,000,000] 99.9981 8,999,832.50{JPM Chase
11/21/2011{TASMAN FUNDING 11/22/2011 5,508,000] 99.9996 5,507,975.52iGoldman Sachs
11/22/2011{ANGLESEA FUNDING 11/23/2011 9,000,000 99.9992 8,999,925.00{Bank of America
11/22/2011]ARGENTO VARIABLE 11/23/2011 8,360,000] 99.9994 8,358,951.23[Morgan Stanley
11/22/2011|BARTON CAPITAL CORP 11/23/2011 9,000,000] 99,9980 8,999,820.00]Citigroup
11/22/20111EBURY FINANCE 11/23/2011 10,000,000] 99,9992 9,999,916.67]Morgan Stanley
11/22/2011|LOUIS DREYFUS 11/23/2011 9,000,000f 95.9982 8,999,837.50]|Citigroup
11/22/2011{STARBIRD FUNDING 11/23/2011 9,000,000f 99.9983 8,999,842.501JPM Chase
11/22/2011{TASMAN FUNDING 11/23/2011 10,000,000] 95.9993 9,998,925.00|Citigroup
11723/2011|ANTALIS US FUNDING 11/25/2011 9,000,000] 99,9959 8,999,635.00{JPM Chase
11/23/2011{ARGENTO VARIABLE 11/28/2011 9,000,000{ 99.9872 8,999,750.001JPM Chase
11/23/2011{BUNGE ASSET 11/28/2011 9,000,000] 99.9965 8,999,687.50{)PM Chase
1172372011 [CHESHAM FINANCE 11/25/2011 9,000,000] 99.9978 8,999,800.00{3PM Chase

3 11/23/2011}FAIRWAY FINANCE 11/28/2011 9,000,000] 99.9992 8,999,925.001Bank of America

{:——3 11/23/2011{RICOH FINANCE 11/30/2011 9,000,000} 99,9942 8,959,475.00{Morgan Stanley

N 11/23/2011ISTARBIRD FUNDING 11/28/2011 9,000,000} 99.9896 8,999,062.50|Morgan Stanley
11/23/2011|SYSCO CORP 11/25/2011 10,363,000 95.9993 10,362,930.91|)PM Chase
11/23/2011|UNITED TECHNOLOGIES 11/28/2011 9,000,000f 99.9993 8,999,937.50|Goldman Saths
11/25/2011]ANTALIS US FUNDING 11/28/2011 9,000,000] 99,9939 8,999,452.501PM Chase
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11/25/2011|CHESHAM FINANCE 11/28/2011 9,290,000] 59.9975 1PM Chase
11/25/2011]{LOUIS DREYFUS 11/28/2011 9,000,000| 99.9964 Citigroup
11/25/2011{LOUIS DREYFUS 11/28/2011 9,000,000{ 98.9945 Citigroup
11/25/2011|NSTAR 11/30/2011 5,075,000] 99.9990 Goldman Sachs
11/25/2011]5YSCO CORP 11/28/2011 6,000,000} 59.9992 JPM Chase
11/28/2011]JANGLESEA FUNDING 11/29/2011 9,500,000 59.9992 8ank of America
11/28/2011{ATLANTIC ASSET 11/29/2011 8,000,000] 99.9981 Morgan Stanley
11/28/2011|ATLANTIS ONE 11/25/2011 6,000,000] 99.9998 Morgan Stanley
11/28/2011|AUTOBAHN FUNDING CO LLC 11/29/2011 9,768,000] 99.9992 Morgan Stanley
11/28/2011{BANK OF NOVA SCOTIA 11/29/2011 9,000,000] $9.9999 Cltigroup
11/28/2011/BARTON CAPITAL CORP 11/29/2011 5,000,000] 99.9981 Bank of America
11/28/2011{BRYANT PARK FUNDING 12/2/2011 7,523,000 99.9989 Morgan Stanley
11/28/2011{CANCARA ASSET 11/29/2011 9,000,000} 99.9996 JPM Chase
11/28/2011]EBURY FINANCE 11/29/2011 9,000,000] 99.9990 Bank of America
11/28/20111GOVCO LLC 127172011 10,000,000 99.9990 Goldman Sachs
11/28/2011}LMA AMERICAS 11/29/2011 2,000,000] 99,9981 Morgan Stanley
11/28/2011{NESTLE CAPITAL 11/29/2011 9,000,000{ 98.9599 Morgan Stanley
11/28/2011|WINDMILL FUNDING 11/28/2011 9,500,000 99.9997 Morgan Stanley
11/25/2011|ANGLESEA FUNDING 12/1/2011 9,000,000 99.8983 Bank of America
11/25/2011]ARGENTO VARIABLE 12/18/2011 8,987,000] 99,9833 Citigroup
11/29/2011|AUTOBAHN FUNDING CO LLC 11/30/2011 9,000,000] 99.9992 Morgan Stanley
11/29/2011|BARTON CAPITAL CORP 11/30/2011 9,000,000 99.9981 Bank of America
11/29/2011]BUNGE ASSET 11/30/2011 7,812,000] 99.9933 JPM Chase
11/29/2011]CHESHAM FINANCE 11/30/2011}° 10,000,000] 99.9992 Bank of America
« 11/29/2011 1 ERSTE FINANCE 11/30/2011 10,000,000 99.9995 Citigroup
7 11/29/2011}LMA AMERICAS 12/2/2011 7,500,000 99.9942 Morgan Stanley
11/29/2011]LOVIS DREYFUS 12/5/2011 1,772,000] 99.8925 Bank of America
11/29/2011{LOUIS DREYFUS 12/5/2011 7,500,000} 99.9925 Bank of America
11/29/2011STARBIRD FUNDING 11/30/2011 9,000,000 99.9981 Morgan Stanley
11/30/2011|ANTALIS US FUNDING 12/1/2011 9,000,000] 99.9980 JPM Chase
11/30/2011JAUTOBAHN FUNDING CO LLC 12/7/2011 9,000,000} 99.9932 Bank of America
11/30/20111BUNGE ASSET 12/1/2011 5,323,000 99.9993 JPM Chase
13/30/2011{CHESHAM FINANCE 12/1/2011 3,000,000 99.9980 1PM Chase
11/30/2011JERSTE FINANCE 12/1/2011 9,085,000] 99.9996 Citigroup
11/30/2011|SKANDINAV ENSK BANK 12/7/2011 9,000,000] 99.9955 Bank of Amerlca
11/30/2011]STARBIRD FUNDING 12/1/2011 9,000,000] 99.9979 JPM Chase
12/1/2011]ANGLESEA FUNDING 12/2/2011 9,000,000] 99.9992 Bank of America
12/1/2011JANTALIS US FUNDING 12/2/2011 9,000,000 99.9980 1P Chase
12/1/2011|ATLANTIS ONE 12/2/2011 3,000,000] 99.9997 Morgan Stanley
12/1/2011{CHESHAM FINANCE 12/2/2011 9,000,000] 99.9990 Morgan Stanley
12/1/2011{ENI FINANCE 12/5/2011 9,000,000 99.9970 Goldman Sachs
12/1/2011JERSTE FINANCE 12/2/2011 9,000,000] 99.9995 Citigroup
12/1/2011|MANHATTAN ASSET FUNDING 12/6/2011 2,921,000] 99,9971 Goldman Sachs
12/1/2011MANHATTAN ASSET FUNDING 12/13/2011 5,000,0001 99.9930 Goldman Sachs
12/1/2011]STARBIRD FUNDING 12/2/2011 9,000,000] 55.9981 Citigroup
12/1/2011{WHITE POINT FUNDING 12/2/2011 3,000,000] 99.9991 Morgan Stanley
12/1/2011}WHITE POINT FUNDING 3/1/2012 6,000,000] $9.8483 Morgan Staniey
12/2/2011{AGC CAPITAL 12/5/2011 7,521,000] 99.9983 Goldman Sachs
12/2/2011{ANGLESEA FUNDING 12/5/2011 9,000,000{ 99.9975 Bank of America
12/2/2011]ANTAUIS US FUNDING 12/5/2011 764,000] 99.9939 JPM Chase
12/2/2011|ANTALIS US FUNDING 12/5/2011 9,000,000! 99.6938 JPM Chase
4 12/2/2011{BTM CAPITAL CORP, 1/3/2012 6,000,000 99.9698 Morgan Stanley
< 12/2/2011}CHESHAM FINANCE 12/5/2011 9,500,000 99.8971 Morgan Stanley
12/2/20111CROWN POINT CAPITAL 12/9/2011 9,000,000 99.9948 Morgan Stenley
12/2/2011|ERSTE FINANCE 12/5/2011 9,000,000] 99.9986 Citigroup
12/2/2011|LMA AMERICAS 12/5/2011 9,000,000] 99.9936 Citigroup
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12/2/2011}STARBIRD FUNDING 12/5/2011

Maturity Date Quantity Price
9,000,000] 99.9940

12/2/2011[TASMAN FUNDING 12/5/2011 9,000,000 99.9983 8,999,850.00{Citigroup
12/2/2011) WHITE POINT FUNDING 12/5/2011 3,000,000] 99.9969 2,999,907.50/Morgan Stanley
12/5/2011|AGC CAPITAL 12/6/2011] - 9,000,000] 99.9994 8,999,950.00{Goldman Sachs
12/5/2011]ANGLESEA FUNDING ) 12/6/2011 9,000,000] 95.9991 8,999,920.00}Bank of Amerlca
12/5/2011|ANTALIS US FUNDING 12/6/2011 ,000,000{ 95.9980 8,999,817,50]JPM Chase
12/5/2011;CHESHAM FINANCE 12/6/2011 9,000,000] $9.9990 8,999,912,50]Morgan Stanley
12/5/2011|CRC FUNDING 12/6/2011 4,085,000 99.9998 4,084,989.78 | Citigroup
12/5/2011 | ENLFINANCE 12/6/2011 9,000,008] 99.9993 8,999,932.50|Citigroup
12/5/2011]ERSTE FINANCE 12/12/2011 9,000,000 59.9951 8,995,562,50{Citigroup
12/5/2011 {IUPITER SECURITIES 12/6/2011 1,724,000] 99.9998 1,723,996.17{1PM Chase
12/5/2011|UBERTY STRE 12/6/2011 9,000,000] 99,9998 8,999,980,00]Citigroup
12/5/2011{LMA AMERICAS 12/6/2011 9,000,000] 99.9979 8,999,812.50]Goldman Sachs
12/5/2011!LOUIS DREYFUS 12/9/2011 7,250,000] 95.9944 7,249,597.22|Citigroup
12/5/2011{NATIXIS US FINANCE 12/6/2011 9,000,000| 99.9996 8,999,967.50|Barclays
12/5/2011{5TARBIRD FUNDING 12/6/2011 9,000,000{ 95.9979 8,999,812.50|Morgan Stanley
12/6/2011]AGC CAPITAL ) 12/8/2011 8,195,000] 99,9989 8,194,508.94|Goldman Sachs
12/6/2011]ANGLESEA FUNDING 12/7/2011 8,000,000] 95.9992 7,998,933.33)Bank of America
12/6/2011|ANTALIS US FUNDING 12/7/2011 8,000,000 99.8979 7,999,833.33/)PM Chase
12/6/2011|ATLANTIC ASSET 12/7/2011 8,000,000] 99.9979 7,999,828.89|Bank of America
12/6/2011{ATLANTIS ONE 12/7/2011 9,000,000 99,9938 8,999,980.00{Morgan Stanley
12/6/2011|CHESHAM FINANCE 12/7/2011 9,000,000] 99.9980 8,999,912.50{Morgan Stanley
12/6/2012|ENI FINANCE 12/7/2011 8,000,000] 99,9993 7,899,940.00]Citigroup
12/6/2011]GENERAL ELECTRIC CAPITAL CORP. 6/1/2012 4,700,000 99.8072 4,690,936.83}Bank of America

/7 '\ 12/6/2011 MANHATTAN ASSET FUNDING 12/20/2011 845,0001 99.9922 844,934.28|Goldman Sachs

L NATIXIS US FINANCE 12/7/2011 8,000,000] 99.9996 7,999,968.89)Goldman Sachs
12/6/2011|STARBIRD FUNDING 12/7/2011 8,000,000 99.997% 7,999,828.89] Citigroup
12/7/2011|ANGLESEA FUNDING 12/8/2011 8,000,000 99.9992 7,999,933.33]Bank of America
12/7/2011|ANTALIS US FUNDING 12/8/2011 8,000,000] 99.9978 Citlgroup
12/7/2011]|AUTOBAHN FUNDING CO LLC 12/14/2011 8,000,000] 99,5936 Citigroup
12/7/2011 [CHESHAM FINANCE 12/3/2011 9,000,000 99.9990 8,999,912.50/JPM Chase
12/7/2011EN] FINANCE 12/8/2011 8,000,000] 95.8992 7,999,933.33 |Goldman Sachs
12/7/2011[JUPITER SECURITIES 12/8/2011 7,637,000] 95.9998 7,636,985.15])PM Chase
12/7/2011]LMA AMERICAS 12/8/2011 8,000,000{ 99.9978 7,999,822.22/Morgan Stanley
12/7/2011|NATIXNIS US FINANCE 12/8/2011 8,000,000] 99.9930 7,959,920.00|Morgan Stanley
12/7/2011{SKANDINAV ENSK BANK 1/12/2012 3,265,000] 99.9740 3,264,151.10|Bank of America
12/7/2011}STARBIRD FUNDING 12/8/2011 8,000,000] 99.9978 7,999,822.22|Citigroup
12/7/2011{TASMAN FUNDING 12/8/2011 8,000,000{ 99.9994 7,999,955.56{Citigroup
12/8/2011]AGC CAPITAL 12/9/2011 6,843,000] 99.9594 6,842,961.98{Goldman Sachs
12/8/2011]ANGLESEA FUNDING 12/9/2011 8,000,000] 99,9992 7,999,933.33]8ank of America
12/8/2011]ANTALIS US FUNDING 12/9/2011 8,000,000 95.9978 7,959,820.00{Citigroup
12/8/2011]ATLANTIS ONE 12/19/2011 8,491,000{ 99.9957 8,490,636.77)Morgan Stanley
12/8/2011{EBURY FINANCE 12/9/2011 8,500,000] 99.9992 8,499,929,17|Bank of America
12/8/2011|ENI FINANCE 12/12/2012 £,000,000] 99.9962 7,999,697.78|Goldman Sachs
12/8/2011{LIBERTY STRE 12/9/2011] 9,000,000 99.9998 8,999,985.00|Citlgroup
12/8/2011|LMA AMERICAS 12/9/2011 8,000,000] 99.9578 7,999,822.22|Morgan Stanley
12/8/2011{STARBIRD FUNDING 12/9/2011 8,000,000 99.9878 7,999,822.22{Citigroup
12/9/2011}AGC CAPITAL 12/12/2011 8,000,000 99.9983 7,859,866.67}Goldman Sachs
12/9/2011{ANGLESEA FUNDING 12/12/2011 8,000,000] 99.9975 7,999,800.00]Bank of America
12/9/2011|ANTALIS US FUNDING 12/12/2011 8,000,000 95.9928 7,899,420.00|Citlgroup

) 12/9/2011|{CHESHAM FINANCE 12/12/2011 9,000,000 99.9971 8,999,737.50]Morgan Stanley

£...) 12/9/2011]GOLDEN FUNDING 12/13/2011 8,000,000] 99.9968 7,999,742.22{Citigroup

¢’ 12/8/2011]LEGACY CAPITAL 12/19/2011 8,000,000] 99.9917 7,999,333.33}Bank of America
12/9/2011|LIBERTY STRE 12/12/2011 8,691,000] 99.9995 8,690,956.55|Goldman Sachs
12/9/2011{LMA AMERICAS 12/12/2011 8,000,000 99.9929 7,999,433.33[)PM Chase
12/9/2011{LOUIS DREYFUS 12/23/2011 8,000,000} 99,9817 7,998,537.78Citigroup
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12/9/2011|STARBIRD FUNDING 12/12/2011 8,000,000| 99.5938 Cltigroup
12/12/2011|AGC CAPITAL 12/13/2011 9,000,000} 99.9994 Goldman Sachs
12/12/2011|ANGLESEA FUNDING 12/13/2011 8,000,000/ 99.9992 Bank of America
12/12/2011{ANTALIS US FUNDING 12/13/2011 8,000,000] 99.9576 JPM Chase
12/12/2011| ATLANTIC ASSET 12/13/2011 8,000,000{ 99.9978 Citigroup
12/12/2011 |CHESHAM FINANCE 12/13/2011 9,000,000 99.9990 Morgan Stanley
12/12/2011}EN] FINANCE 12/15/2011 8,000,000/ 99.9973 Goldman Sachs
12/12/2011{LIBERTY STRE 12/13/2011 7,693,000{ 95.5598 Bank of America
12/12/2011{NATIXIS US FINANCE 12/13/2011 9,000,000] 99.9996 Bank of America
12/12/2011|STARBIRD FUNDING 12/13/2011 8,000,000] 99.9978 Morgan Stanley
12/13/2011{AGC CAPITAL 12/14/2011 8,036,000/ 99.9994 Goldman Sachs
12/13/2011] AMERICAN HONDA FINANCE 12/19/2011 9,000,000| 99.9987 1PM Chase
12/13/2011{ANGLESEA FUNDING 12/14/2011 8,000,000] 99.9992 Bank of America
12/13/2011 | ANTALIS US FUNDING 12/14/2011 8,000,000] 99.9976 JPM Chase
12/13/2011[ATLANTIC ASSET 12/14/2011 8,000,000] 59.9979 Morgan Stanley
12/13/2011]CHESHAM FINANCE 12/14/2011 9,000,000 99.3980 Morgan Stanley
. 12/13/2011{MARKET STREET FUNDING 12/14/2011 6,465,000| 99.9998 Morgan Stanley
12/13/2011|NATIXIS US FINANCE 12/14/2011 9,000,000] 99.9996 Morgan Stanley
12/13/2011|STANDARD CHARTERED 3/12/2012 6,000,000] $9.8775 JPM Chase
12/13/2011|STARBIRD FUNDING 12/14/2011 8,000,000] 99.9976 Citigroup
12/14/2011}AGC CAPITAL 12/15/2011 8,000,000] 99.9984 Goldman Sachs
12/14/2011|ANGLESEA FUNDING 12/15/2011 8,000,000] 99.9992 Bank of America
12/14/2011]ANTALIS US FUNDING 12/15/2011 8,000,000{ 99.9376 1PM Chase
12/14/2011} AUTOBAHN FUNDING CO LLC 12/21/2011 8,000,000] 99.9936 Morgar Stanley
Y 12/14/2011{CHESHAM FINANCE 12/15/2011 9,000,000{ 99.9980 Morgan Stanley
J 12/14/2011]FAIRWAY FINANCE 12/15/2011 7,502,000] 99.9998 JPM Chase
1 12/14/2011{LMA AMERICAS 12/15/2011 8,000,000] 99.9976 Morgan Stanley
12/14/2011|STARBIRD FUNDING 12/15/2011 8,000,000] 59.8976 Citigroup
12/14/2011|WINDMILL FUNDING 12/15/2011 8,000,000] 99.8998 Goldman Sachs
12/15/2011|AGC CAPITAL 12/16/2011 8,000,000 99.9994 Goldman Sachs
12/15/2011| ANGLESEA FUNDING 12/16/2011 8,000,000] 99.9992 Bank of America
12/15/2011]ANTALIS US FUNDING 12/16/2011 8,000,000} 99.9976 JPM Chase
12/15/2011|{CHESHAM FINANCE 12/16/2011 9,000,000] 99.9950 Morgan Stanley
12/15/2011; @}EMANCE 12/18/2011 8,000,000] 99.9960 Goldman Sachs
12/15/2011|LMA AMERICAS 12/16/2011 8,000,000] 59.9976 JPM Chase
12/15/2011|MANHATTAN ASSET FUNDING 1/17/2012 5,000,000{ 99.9798 Motgan Stanley
12/15/2011|SCALDIS CAPITAL 12/16/2011 8,000,000] 99.5976 Citigroup
12/15/2011{SYSCO CORP 12/16/2011 7,518,000] 99.9997 JPM Chase
12/15/2011|TASMAN FUNDING 12/18/2011 3,000,000] 99.9975 Morgan Stanley
12/16/2011]AGC CAPITAL 12/19/2011 8,000,000] 99.9983 Goldman Sachs
12/16/2011|ANGLESEA FUNDING 12/19/2011 8,000,000] 99.9975 Bank of America
12/16/2011JANTALIS US FUNDING 12/18/2011 8,000,000] 99.9928 JPM Chase
12/16/2011|BUNGE ASSET 12/18/2011 8,000,000} 99.9975 JPM Chase
12/16/2011|CHESHAM FINANCE 12/18/2011 8,520,000| 99.9971 Morgan Stanley
12/16/2011}LMA AMERICAS 12/19/2011 8,000,000| 99.9929 Morgan Stanlay
12/16/2011|STARBIRD FUNDING 12/19/2011 8,000,000] 99.9928 Citigroup
12/19/2011]AGC CAPITAL 12/20/2011 8,000,000] 99.9994 Goldman Sachs
12/19/2011]ANGLESEA FUNDING 12/20/2011 8,000,000] 99.9992 Bank of America
12/19/2011]ANTALIS US FUNDING 12/20/2011 8,000,000 99.9976 JPM Chase
12/19/2011|ARGENTO VARIABLE 1/23/2012 6,000,000] 99.9689 Morgan Stanley
12/19/2011|BRYANT PARK FUNDING 12/20/2011 9,000,000{ 99.5957 Morgan Stanley
3 12/19/2011|BUNGE ASSET 12/20/2011 8,000,000 99.9991 Citigroup
~ 12/19/2011|CHESHAM FINANCE 12/20/2011 9,000,000] 99.9950 $PM Chase
12/19/20111EN| FINANCE 12/21/2011 8,000,000] 99.9978 Goldman Sachs
12/19/2011{LEGACY CAPITAL 12/23/2011 8,000,000] 95.9972 Morgan Stanley
12/19/2011{LIBERTY STRE 12/20/2011 9,000,000} 99.9997 8,999,975.00]Goldman Sachs
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12/19/2011]LMA AMERICAS 12/20/2011 8,000,000| 99.9976 Morgan Stanley
12/19/2011 |MARKET STREET FUNDING 12/20/2011 5,001,000] 99.9998 Goldman Sachs
12/19/2011|STARBIRD FUNDING 12/20/2011 8,000,000] 99.9976 Citigroup
12/20/2011]AGC CAPITAL 12/21/2011 8,000,000] 99.5994 Goldman Sachs
12/20/2011JANGLESEA FUNDING 12/21/2011 8,000,000 95.9992 Bank of America
12/20/2011]ANTALIS US FUNDING 12/21/2011 8,000,000{ 99.9975 JPM Chase
12/20/2011|BUNGE ASSET 12/27/2011 8,000,000] 99.9932 JPM Chase
12/20/2011|CHARTA LIC 12/21/2011 7,400,000{ 59.9997 Citigroup
12/20/2011|EBURY FINANCE 12/21/2011 7,448,000 99.9590 7,447,927.59}Morgan Stanley
12/20/2011]LMA AMERICAS 12/21/2011 8,000,000] 99.9975 Goldman Sachs
12/20/2011{NATIXIS US FINANCE 12/21/2011 9,000,000] $9.9996 Goldman Sachs
12/20/2011{STARBIRD FUNDING 12/21/2011 8,000,000} 99.9975 Citigroup
12/20/2011{TASMAN FUNDING 12/21/2011 9,000,000] 99.9994 Citigroup
12/21/2011JAGC CAPITAL 12/22/2011 8,000,000] 99.9594 Goldman Sachs
12/21/2011]ANGLESEA FUNDING 12/22/2011 8,000,000/ 99.9992 Bank of America
12/21/2011|ANTALIS US FUNDING 12/22/2011 8,000,000] 99.9976 1PM Chase
12/21/2011{AUTOBAHN FUNDING CO LLC 1/3/2012 8,000,000] 99.9856 Morgan Stanley
12/21/2011|CHESHAM FINANCE 12/22/2011 9,000,000] 99.9990 JPM Chase
12/21/20111EN) FINANCE 12/27/2011 8,000,000] 99.9933 Goldman Sachs
12/21/2011}LMA AMERICAS 12/22/2011 8,000,000] 99.8977 Morgan Stanley
12/21/2011|MARKET STREET FUNDING 12/22/2011 5,850,000 99.9998 Morgan Stanley
12/21/2021[MITSUI & CO 12/22/2011 9,000,000] 99.9997 Bank of Amerlca
12/21/2011|NATIXIS US FINANCE 12/22/2011 9,000,000{ 99.9596 Goldman Sachs
12/21/2011|{STARBIRD FUNDING 12/22/2011 8,000,000 99.9976 Cltlgroup
-\ 12/22/2011}AGC CAPITAL 12/27/2011 8,000,000 98.9972 Goldman Sachs
] 12/22/2011]ANGLESEA FUNDING 12/23/2011 8,000,000] 99.9952 Bank of America
12/22/2011|ANTALIS US FUNDING 12/23/2011 8,000,000] 99.9976 JPM Chase
12/22/2011JATLANTIS ONE 12/23/2011 9,000,000] 99.9998 Morgan Stanley
12/22/2011]CHESHAM FINANCE 12/23/2011 9,000,000] 99.9890 worgan Stanley
12/22/2011{GOLDEN FUNDING 1/11/2012 2,722,000] 99.9833 Citigroup
12/22/2011{LIBERTY STRE 12/23/2011 3,130,000 99.9899 Citigroup
12/22/2011]LMA AMERICAS 12/23/2011 8,000,000{ 99.9876 JPM Chase
12/22/2011{NATIXIS US FINANCE 12/23/2011 9,000,000] 99.9996 Goldman Sachs
12/22/2011]STARBIRD FUNDING 12/23/2011 8,000,000] 99.8976 Citigroup
12/23/2011]ANGLESEA FUNDING 12/28/2011 8,000,000] 99.9958 Bank of America
12/23/2011JANTALIS US FUNDING 12/27/2011 8,000,000/ 99.9500 JPM Chase
12/23/2011|ATLANTIS ONE 1/4/2012 1,000,000] 99.9937 Morgan Stanley
12/23/2011]ATLANTIS ONE 12/27/2011 4,750,000{ 99.9950 Morgan Stanley
12/23/2011]BARTON CAPITAL CORP 12/27/2011 383,000] 99.9506 Morgan Stanley
12/23/2011]CROWN POINT CAPITAL 1/6/2012 8,000,000 99.9856 Bank of America
12/23/2011{GRAMPIAN FUNDING 1/3/2012 3,000,000] 99.5924 Morgan Stanley
1272372011 |HALKIN FINANCE 12/27/2011 9,000,000] 5$9.9961 Morgan Stanley
12/23/2011{LMA AMERICAS 12/27/2011 8,000,000] 99.9902 Goldman Sachs
12/23/2011{MANHATTAN ASSET FUNDING 1/5/2012 3,000,000 99.9935 Goldman Sachs
12/23/2011IMITSUI & CO 12/27/2011 8,000,000] 99.9984 Goldman Sachs
12/23/2011INATIXIS US FINANCE 12/27/2021 9,000,000] 59.9984 Goldman Sachs
12/23/2011{STARBIRD FUNDING 1372772011 8,000,000] 99.9903 Cltigroup
12/27/2011]AGC CAPITAL 12/28/2011 8,000,000 99.9994 Goldman Sachs
12/27/2011{ANTALIS US FUNDING 12/28/2011 8,000,000] 99.9975 Citigroup
12/27/2011|BUNGE ASSET 12/28/2011 8,000,000 99.9993 Citigroup
1 _12/27/2011]CHESHAM FINANCE 12/28/2011 9,000,000] 95.9990 Morgan Stanley
(. 312/27/2011{EN] FINANCE 1/3/2012 8,000,000/ 99.9908 Citigroup
' 12/27/2011]LMA AMERICAS 12/28/2011 8,000,000/ 95.8975 Goldman Sachs
12/27/2011}MITSUI & CO 12/28/2011 8,000,000 99.9996 Goldman Sachs
12/27/2011|NATIXIS US FINANCE 12/28/2011 8,000,000] 99.9986 Goldman Sachs
12/27/2011}RABOBANK USA 12/28/2011 6,105,000] 59.9999 Goldman Sachs
Page 10 0f 11

Page 66




N

N

Ambassador Money Market Fund

B-2-c

Purchase Journal {11 0f 11)
8101111 - 12134111
C}mde Date |Security Description Maturity Date Quantity Price Princlpal Valus  |Broker
12/27/2011 STARBIRD FUNDING 12/28/2011 8,000,000} 99.9976 7,989,804.44|Citigroup
12/28/2011{AGC CAPITAL 12/28/2011 8,000,000 99.9994 7,899,955.56 |Goldman Sachs
12/28/2011}ANGLESEA FUNDING 12/29/2011, 1,000,000/ 99.9592 959,991,67)|Bank of America
12/28/2011|ANGLESEA FUNDING 1/3/2012 8,000,000] 99.9917 7,599,333.33|Bank of America
12/28/2011]ANTALIS US FUNDING 12/29/2011 1,000,000 99.8975 999,975.00{PM Chase
12/28/2011{ANTALIS US FUNDING 12/29/2011 8,000,000f 99.8875 7,999,800.00|Citigroup
12/28/2011JCHESHAM FINANCE 12/29/2011 1,000,000/ 99.9988 999,987.50]PM Chase
12/28/2011|CHESHAM FINANCE 12/29/2011 8,000,000] 99.9988 7,899,900.00]4PM Chase
12/28/2011|FAIRWAY FINANCE 12/29/2011 8,000,000] 99.9998 7,999,986.67|Bank of America
12/28/2011[{JUPITER SECURITIES 12/29/2011 1,467,000] 99,9999 1,466,997.96{JPM Chase
12/28/2011{LIBERTY STRE 12/29/2011 9,000,000{ 99.9298 8,999,987.501Bank of America
12/28/2011{1LMA AMERICAS 12/29/2011 1,000,000] 99.9974 999,973.61|Morgan Stanley
12/28/2011{LMA AMERICAS ! 12/29/2011 £,000,000] 99.9874 7,999,788.891Morgan Stanley
12/28/2011}LOUIS DREYFUS 12/29/2011 2,000,000{ 99.9988 1,999,975.56|Citigroup
12/28/2011|STARBIRD FUNDING 12/29/2011 1,000,000} 99.9975 999,975.00/JPM Chase
12/28/2011ISTARBIRD FUNDING 12/29/2011 8,000,000] 98.9975 7.999,800.00[JPM Chase
12/28/2011]TASMAN FUNDING 1/12/2012 5,000,000] 99,9854 4,999,270.83]Morgan Stanley
12/29/2011|AGC CAPITAL 1/3/2012 8,000,000] 99.9972 7,999,777.78| Goldman Sachs
12/29/2011}ANTALIS US FUNDING 12/30/2011 7,000,000 99.9975 6,999,825.00]IPM Chase
12/29/2011|CHESHAM FINANCE 12/30/2011 8,000,000] 99.9990 7,999,922,22|Morgan Stanley
12/29/2011/LMA AMERICAS 12/30/2011 7,000,000] 99,9875 6,9989,825.00]Morgan Stanley
12/29/2011{LOUIS DREYFUS 12/30/2011 7,000,000] 99.9988 6,999,914.44|Bank of America
12/28/2011{RABOBANK USA 12/30/2011 6,130,000] 99.9599 6,129,893.18|Morgan Stanley
12/29/2011|STARBIRD FUNDING 12/30/2011 7,000,000] 99.9976 6,999,832.781Citigroup
«, 12/30/2011{7-ELEVEN INC 1/13/2012 2,500,000] 99.9984 2,499,961.11|Goldman Sachs
) 12/30/2011|BARTON CAPITAL CORP 1/3/2012 1,000,000} 99.9878 999,877.78]Goldman Sachs
12/30/2011|BARTON CAPITAL CORP 1/3/2012 7,000,000] 99.9888 6,998,222,22{Morgan Stanley
12/30/2011|CHESHAM FINANCE 1/3/2012 8,000,000] 99.9950 7,999,600.00}JPM Chase
12/30/2011{LMA AMERICAS 1/3/2012 1,000,000] 99.9883 999,883.33|Morgan Stanley
12/30/2011{LMA AMERICAS 1/3/2012 7,000,000] 99.9878 6,999,144,44|Morgan Stanley
12/30/2011]LOUIS DREYFUS 1/3/2022 1,000,000] 99.95948 999,947,78]Bank of America
12/30/2011JLOUIS DREYFUS 1/3/2012 7,000,000] 99.9948 6,999,634.44{Bank of America
12/30/2011|STARBIRD FUNDING 1/3/2012 633,000f 99.9889 €32,929.67|Morgan Stanley
12/30/2011|STARBIRD FUNDING 1/3/2012 7,000,000] 99.9889 6,999,222.22|Morgan Stanley
4,976,163,000 4,975,960,313,10
Page 11 0f 11

Page 67

g



The Ambassador Funds 4(2)/144A Commercial Paper Report
The following 4(2)/144A securitics were held in the portfolio:

4{2)/144A Securities : Market Makers
ANGLESEA FUNDING LLC
ATLANTIS ONE FUNDING CORP.
AUTOBAHN FUNDING
BARTON CAPITAL CORPORATION
GOLDEN FUND
LMA AMERICAS LLC
MANHATTAN ASSET FDG CO
SILVER TOWER US FUND
STARBIRD FUNDING CORPORATION
SYDNEY CAPITAL
WHITE POINT
AGC CAPITAL
BTM CAPITAL CORP
ENI FINANCE USAINC
) 7-ELEVEN INC

7 ) SKAND! ENSK BANK

STANDARD CHARTER

ODWNWLWHLRNWLWOIAIGN OO DM

el

Adaiﬁons: GENERAL ELECTRIC CAPITAL SERVICES
LOUIS DREYFUS CORP (BAR)
AMERICAN HONDA FINANCE

Removed: COMPASS SECURITIZATION

ERSTE FINANCE
NSTARELECTR

These sccurities are all found to be liquid, and the credit files for these securities
securities and all other approved commercial paper are available for review.
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Approved List Ipeted 123172011 |
Nama |5uggert Ambicsador Railng Wood SEP Doaters
7-CLEVEN ING. SEVEN & HOLBINGS COLTD Ter 1(A) e 1444 [BAML, GE %m Siores
ABN AMRO FUNDING USA ABN Ay Tier 1 (A) p- A 47) 1447 |BAML,CIIGS JPM Spncial Puposo Ently |
AIM LIQUID ASSETS AIM FUNDS Tier 1 (A p- A* — = pom
ALLIANCEBERN ALDANCEBERNSTEIN LP Yier 1(A p- ATe A7) 144A | BAMLGS JPMMS Trvestmant Ay
[ALLIANZ FINANCE CORP. At Tier 1 (A = ATE 4(2) 144A__ {BAML,GS.JOMMS Finonce - Sarvices
AMERICAN HONDA FINANKCE Honda Mdtar C Tior 1 (A p.: A 3l |BAMLCIML.GSJPMMS Finance - Aulo Loans
 AMSTERDAM FUNDING CORPORATION Royal Bank of Scollerd PLG Tier p- A 42} 1344 ‘mcm;ss..mu:ms;aas Bpecial Purpose Enity |
ANGLESEA FUNDING Nodheross Manzgement Tier 1(C} p- A 4(2) 144A__ {NCROSS BAML BCLY,DB,RECCM Spocial Purpaso Ertty
ANTALIS US FNDG CORP Soc Gen i €) 2 A~ A(32) 1427 Fs_g, CiTl, JPM, SG Special Purposa Entlty
ANZ BANKING GROUP ANZ Nntionn! Bank Tigr 1 (8) P- A1+ A(2) 144A  |BAML BCLY.CS,GS JPM,MS Commercial Banks Non-U.§.
ANZ NATIONAL INTL ANZ Natonal Bank Tier 1 (A} B Ae A(2) T44A l_B_AML. CITLGS.JPM [Commerdial Banks NonU.S.___
Tof 1 (C P A1 4(2) 1444 |BAML BCLY.CITL.CS GS,IPM SpocialPutpose Entlty |
Tior p. [%)
Tier 1 {(A) - At
Tier 4 {C) P A1
Tier 1 {A P A1+
TOBAHN FUNDING | Tee 1 (C P- A
NK OF AMERICA NA Bank of America Tior 1 (A P. A
BANK OF NOVA SCOTIA Bark of Nova Scotia Tori (A £ AAY
BARTON CAPITAL ORATION Soc Gon Tiar 1 (C = A A i
BASF SE BASE e 1 {A) P A A2) 1444 C@BAML‘CH’!,QB.GSAPM Chermicais ~ Diversiiod
BEETHOVEN FUNDING ]c«:mrrmbm Ter 1A = A 4(Z)1a4h__|BAMLDRES GS JPM.MS Spac 89 Eqti
BNP PARIBAS FINANCE BNP Paritias Yr 1 {C P~ Ads N3 BAML,GS.JPM Finonoa - tnvestinent Bonkar/Br
BF CAPITAL MAR| 18P Capts Ter LA p- A A12) 144A 0i Companios - integraled
BRYANT PARK FUND HSBC USA inc. Tier 1(B) p- A A(7) 183A Spedisl Entl
67M CAPITAL CORP Bark of Tokyo-Misubist Teri(8) X A 4(2) 1484, Finance - Services
BUNGE ASSET FUND IPMorgan Chasa Bank Tier 1 (C) P A 4(7) 144A Food - Fiour & Grain
CANCARA ASSET SECURITIZATION LTD a Bamdn Tier 1(8) P A 4(2) 144A Special m Em
[CARGILL Cargit. Tiet 3 (A P A A Agrieuiursl Oparations 1
[CARGILL ING 7] Ter 1.(A = A 42) 144 | Special Purposa Entity
CBA FINANCE-DELAWARE Comnmunmwoatth Bank of Australia Trr {1 {A P- Aste 3fayd Commercial Banks Nont).S,
CHARTA LLC. Citthank NA Tier 1 (A = A i(2) 144 Special Purpose Ently
[CHESHAM FINANCE BSN Capisl Pariners Tt 1(C B A S{ci7 144A__|BSNHLD,BAML,CITLDBJPMMS Special Putpose Entiy
COCA COLA CO Co T 1 {A) P’ A A2} 1444 BANL.GS,JPMMS Beverages - Nonalcohoic
COCACOLA CO OLA GO Tior 1A P A 3(a BANL.GS JPMMS Beverages - Non-aicohose
CORP ANDINA CORP ANDINA DE FOMENTO Tier 1 (A P A A2} A44A__ |[BAML BCLY,CSFB,GS Supranational Gank
CRC FUNDING Cilibank NA Ter 1 (A P A A(2) 1847 |1PMBAML CITI.GS JPMMS Spocial Purposa €
CREDIT AGRICOLE Cradt Agricola Tror (G p. A 3y BAML BCLY.CIMLIPMMS s Purposs ol
[CROWN POINT CAPTTAL COMPANY, LLC G im Parinors LLC Tier 1 (A X A ()7 144A__|BMT BAML BCLY,CSFBOBABGS.JPM._|Specil Py
[DANSKE CORP, Den Danska G Tior 1 (A P- At 144 |BAMLBCLY.CITIL.CS,GSIPMMS.WF__|Speciai B
DOVER CORP DOVER CORP Yor 1(A p- A 4(2) 1445 |BAMLCIT,GS IPM Diversified Manufacturing Oper |
EBURY FINANCE L1C BSN Pariners Trer 4 (C] P A-1 o7 1445  {BAML DS JPM MS 3
ENI CODRDINATION CENTER ENISPA Tier 1 (C) P-1 A 42} 124A__|BAML.CIT1,D8,G5, MS ©1 Cormpunias - Irfogratad
ENTFINANGE USAING. EMISPA Ty 1(C P A a(2) 144A  |BAML CITLOB.GS, MS | Special Purpose Enity |
FAIRWAY FINANCE CORPORATION Bank of Monireal Tiar 1 (A p- A 4421 |BAML BMO,GS, JPM MS Spegial Purposo Erdity
FARMER MAC FARMER MA( Tior 1 (A p- Al+ = = Finance - MoAgage Loan/Banker
ECAR OWNER TRUST (SERIES | Ford Molor Credit Tior 1 (A p- A+ 33 OIRECT,G5,JPM MS.RECCM Special Purpote Enlty
FED HOME LN MORTGAGE FHLMC Yior 1 (A . Acts - ~ ~
FEDERAL HOME LN FHLB fler 4 (A B Ay = - [Sovereign Agency
FEDERAL NATL MORTGAG [FRMA 1A P Aty - - =
FORTIS BANQUE LUX “|BNP Baribas fler 1{C Fr A~ a3 FORYIS, BAMLFORTIS,GS Commarcial Banks Noma.S.
FORTIS FUNDING LLC |BNP Barbas Fior 1 (C) P-1 AL 4(2) 144A__{BAWL GS JPMMS Special Purpose Entlly
FRANKLIN RESOURCES FRANKLIN RESOURCES A A p- A 42y 144A |BANMLCITLGS ManagementAdvisory |
FRED MAC DISC NOTES, FHIMG er 1A = A - - -
GALLEON CAPITAL CORP State Street Bank Tior 4 {A -1 A
GE CAPITAL TLGP FDIC fiar 4 (A) p- A1+
GEN ELEC CAP CRP eneral Elsciic Tior1 (A = AAx
GENERAL ELECTRIC Senera) Electic er 1 (A Px AT
GENERAL ELECTRIC CAPITAL SERVICES Senaral Eloctic Toor 1 (A P Ale
GOLOEN FUNDING McDonaids Corp 1 (A P A
GOTHAM FUNDING CORP Bank of Tokyo-Misubst Tier 1 P A
GOVCO INCORP, Citiank NA 1 zen'% P- A
{GOVCO LLE Citibartk NA 1 (A P- A
Pagetof2
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Approved List {Dated: 120172011 1 i
Namo _|Support Ambassador Rating Moodys s&P Refy Type  [Doalers tndustry
GRAMPIAN FUNDING LLG : Tier 4 (B) p- A 3{c)7 1444 |BAMLBCLY,JPMMS Spadal Purpose Ent
BSN Caplal Pariners flet 1 (C) P A 7 1447 [BKNY,BSNHLD,BAML,DB.JPM MS Special Purpose Entty
Norddeutscha Landes Glro er P A~ 42 144a  |BAML CITICS,GS JPMMS lsgﬂg Putposa Entity
HSBC USA Ine. Ter 1(8) o A Ha) JPMBAML CTTLGS JPM.MS Fingncs - Consumer Loans
liEnols Tool Works inc. Tier1(A p- A a3 BAML,GS JPMNS | Givarsifiod Manidacturing Oper |
INGBANKN.V, “fier 1(A F- A- 3a)3 BAML BCLY,GS NG IPM Financo - invesimeni Barkerfti
JUPITER SECURITI@‘ JPMoman Chase Bank Ter 1A P- A 42) 144A | BAML CITLGS,JPM Fnancy - Other Senvices
KOREA DEVELOPMENT EK _ Keman Govemment Tier 1(A p- A 3(6)2 BAML CITLGS,JPM, WS Reglornd Bunk o
LANDESBANK HESSEN Landasbank Hessen- Thur Tior 3 (C] P-! A~ Lot i3l Banks Noo-U1.S.
Tiof 1 (A p. A |Special B Enl
Thar 1 (A P A Spacial Purposa Entity
Tof 4 p- A~ Money Center Banks
Tier 1(C) P-1 A 3 m
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ITEM 1. SCHEDULE OF INVESTMENTS

Ambassador Funds
Money Market Fund
{Unaudited)

Schedule of Portfolio Investments
September 30, 2011

| Commercial Paper - 49.4%

Securjty Description

Automotive - 5.7%
FCAR Owner Trust Series |, 0.40%, 02/01/12
FCAR Owner Trust Series [, 0.30%, 12/02/11

Banking-Foreign-Asian — 5.5%

Korea Development Bank, 0.70%, 01/10/12
Korea Development Bank, 0.73%, 11/02/11
Korea Development Bank, 0.76%, 11/07/11

Banking-Foreign-German ~ 5.1%
Erste Finance LLC (b}, 0.18%, 10/04/11

Banking-U.S, ~ 7.4%
Natixis US Finance Co., 0.48%, 12/02/11

Building Products-Doors & Windows — 4.6%

AGC Capital, Inc. (b), 0.25%, 10/03/11

Distribution-Wholesale — 5.2%
Louis Dreyfus Corp., 0.77%, 10/03/11

" Finance - 5.2%

Dexia Delaware LLC, 0.32%, 10/06/11

Finance-Auto — 5.5%
Toyota Motor Credit Corp., 0.36%, 02/27/12

Oil Companies-integrated ~ 5.2%
ENI Finance USA, Inc. {b), 0.32%, 10/05/11

TOTAL COMMERCIAL PAPER
(COST $107,042,765)(a)

Principal Amount Value
5,000,000 4,893,167
7,500,000 7,496,125

12,489,292

4,000,000 3,892,144
2,000,000 1,998,702
6,000,000 5,995,313
11,986,159

11,000,000 40,998,835
16,000,000 15,986,773
10,000,000 9,999,861
11,200,000 11,199,521
114,200,000 11,199,602
12,000,000 11,982,120
11,200,000 11,199,602
107,042,765
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Ambassador Funds

Money Market Fund
{Unaudited)

Schedule of Portfolio Investments

September 30, 2011

| Commercial Paper — Asset Backed - 50.6%

Security Description
Banking-Forelgn-Canadian - §.7%

White Point Funding Inc., 0.37%, 10/03/11
White Point Funding Inc., 0.47%, 11/07/11
White Point Funding Inc., 0.46%, 11/30/11

Banking-Foreign-French - 5.2%
Antalis US Funding Corp. (b), 0.70%, 10/03/11

Banking-Foreign-German - 17.0%

Arabella Finance LLC (b), 0.60%, 10/03/11
Compass Securitization (b), 0.66%, 10/04/11
Hannover Funding Corp. (b}, 0.41%, 10/06/11
Hannover Funding Corp. (b), 0.47%, 10/14/11
Sliver Tower US Funding (b), 0.81%, 02/13/12

Banking-Foreign-ltalian — 5.2%
Romulus Funding Corp. (b), 0.45%, 10/03/11

Banking-Foreign-Japan - 2.8%
Manhattan Asset Funding Co. (b}, 0.24%, 10/07/11

Banking-Foreign-U.K. ~ 4.4%
Argento Variable Funding (b), 0.27%, 10/14/11
Grampian Funding LLC (b), 0.24%, 10/03/11

Banking-Foreign-U.8. ~ 5.2%
Anglesea Funding LLC (b), 0.33%, 10/03/11

" insurance - 5.1%
Autobahn Funding Co. (b), 0.33%, 10/06/11

TOTAL COMMERCIAL PAPER-ASSET BACKED
{COST $109,534,873)(a)

Principal Amount Value
5,026,000 5,025,897
5,600,000 5,497,343
2,000,000 1,998,467

12,521,707

1_1,200,000 11,199,564
11,200,000 11,198,627
3,663,000 3,662,801
11,000,000 10,898,374
1,000,000 999,830
10,000,000 9,965,875
36,827,507

11,200,000 11,189,720
6,088,000 6,098,756
6,487,000 6,486,368
3,002,000 3,001,960
- 9,488,328
11,200,000 11,199,795
11,000,000 10,999,496
109,634,873
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Ambassador Funds
Money Market Fund Schedule of Portfolio Investments
{Unaudited) September 30, 2011

| Mutual Funds — 0.0% (c) |

Security Description Principal Amount Value ($)

Fidelity Government Fund 81 81

TOTAL MUTUAL FUNDS 81
(COST $81){a)

TOTAL INVESTMENTS ~ 100.0% 216,577,719
(COST $216,577,719)(a)

OTHER ASSETS LESS LIABILITIES ~ (¢} (80,556)

TOTAL NET ASSETS ~ 100% $216,497,163

(a) Cost and value for federal income tax and financial reporting purposes are the same.

(b) Resale of this security is exempt from registration under Rule 144A of the Securities Act of
1933. These securities have been deemed liquid by the investment manager based on
policies approved by the Board of Trustees.

{c) Rounds to less than 0.1%

{d) The underlying assets of the Fund's Asset-Backed Commerclal Paper (ABCP) securities are

- principally financial instruments, including commercial loans, commercial and retail
leasing and trade receivables.

*  Rate presented indicates the effective yield at time of purchase.
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(31 of 41)

B. Compliance Reports and Certifications.

The Board of Ambassador was reminded that the Money Market Fund is permitted to
invest up to 5% of its total assets in “illiquid” securities (a security that cannot be readily sold at
its current market value within seven days), and that ACM must report to the Board any such
holdings in the Money Market Fund, The Board was informed that, during the three-month
period ended September 30, 2011, the Money Market Fund did not purchase any illiquid
securities. |

The Board’s eittentiqn was then directed to the daily compliance review summary of Rule
2a-7 compliance for each week ending during the fiscal quarter ended September 30, 2011.

The Board was informed by ACM that, as a result of an uncharacteristically large one-
day redemption of $25 million, which redemption occurred at 11:59 a.m. Eastern Standard Time
(or one minute before the shareholder services deadline), the percentage of Money Market Fund

assets invested in the securities of a single issuer climbed to above 5% with respect to several

issuers. However, all purchases made prior to such event were made within the 5% limitation.

and, following the maturity of certain securities in the Money Market Fund’s portfolio on
Octoﬁer 3, 2011 (the next business day afier the redemption), no more than 5% of the assets of
the Money Market Fund were invested in the securities of any one issuer. ACM stated it was
aware of the issue following the redemption on September 30, 2011, but stated that it believed
that, due to the timing of the redemption (being late in the day on a date that was both a month-
and quarter-end), ACM believed that attempted sales to return all holdings to within the 5%
limitation was both unwarranted and could subject the Money Market Fund and its investors to

unnecessary risks. ACM also noted its belief that this was a one-time occurrence. The Board

31

CHI 62,065,078
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expressed concern over this matter, but understood the unique circumstances surrounding the
event.

C.  Other Reporting

The Board reviewed a letter from KPMG LLP confirming that, for the quarter ending
September 30, 2011, the Money Market Fund will qualify under the asset diversification test of
Section 851(b)(3) of the Internal Revenue Code at December 31, 2011.

The Board also reviewed an anti-money laundering program certificate of compliance

from U.S. Bancorp, which certified that, for the quarter ended September 30, 2011: (i) there were

“no Office of Foreign Asset Control matches within Ambassador, (ii) there were no FinCEN

matches within Ambassador, (iii) there were no Suspicious Activity Report — Securities and
Futures Industry Forms filed én behalf of Ambassador, (iv) U.S. Bancorp has followed
Ambassador’s anti-money laundering policies and procedures and has conducted new employee
anti-money laundering training as necessary, and (v) U.S. Bancorp has complied with
Ambassador’s Customer Identification Prograxﬁ under the USA PATRIOT Act. The U.S.
Bancorp cerﬁﬁcate also indicated that, for the quarter ended September 30, 2011, U.S. Bancorp
followed Ambassador’s Identity Theft Prevention Program policies and procedures pursuant to
the Fair and Accurate Credit Transactions Act of 2003 and there were no SAR-SF filings made
on behalf of Ambassador as a result of any Red Flags indicative of identity theft.

The Board reviewed the Form N-Q filing information provided in the materials.

The Board was also informed that the;e was no Liquidity Determination to be reported,
and that no changes to the Prospectus or Statement of Additional Information were made aﬁd no

related supplements were filed during the quarter-ended September 30, 2011.

32
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Month-End Weighted Contribution to Maturity (WAM)
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