Capital Investment Counsel, Inc
PORTFOLIO APPRAISAL

Stapleton Master Community Association (staplel)
Keven Burnett

December 31, 2011

Unit Total Market Pct. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income
Cash and Cash Equivalents
Money Market
Schwab Money Market 69,784.99 B 69,784.99 9.1 0.010 6.98
69,784.99 69,784.99 9.1 6.98
Cash and Cash Equivale Total 69,784.99 69,784.99 9.1 6.98
Federal National Mortgage Association
50,000 FNMA 101.23 50,614.00 105.51 52,753.55 6.9 2375 1,187.50
2.375% Due 07-28-15 B o B
50,614.00 52,753.55 6.9 1,187.50
FNMA - Mortgage Backed Security
75,000.000 FNMA P1#ADI1968F 105.20 49.975.46 105.55 50,140.24 6.5  4.000 1,900.15
4.000% Due 02-01-25 - - -
49,975.46 50,140.24 6.5 1,900.15
FHLMUC - Mortgage Backed Security
93,000.000 FHLMC P1#G1-3575 103.64 48,175.81 105.17 48,886.18 6.4  4.000 1,859.34
4.000% Due 05-01-24
90,000.000 FHLMC Pl #G1-8308 104.42 48,529.43 105.17 48,876.56 6.4  4.000 1,858.98
4.000% Due 05-01-24
75,000.000 FHLMC P1#G1-8317 105.53 42,098.01 106.09 42,322.42 55 4500 1,795.12
4.500% Due 07-01-24
75,000.000 FHLMC P1#G1-8327 105.62 40,946.15 106.09 41,127.89 54 4500 1,744.45
4.500% Due 10-01-24
75,000.000 FHLMC Pl #G1-3832 104.84 49,107.44 105.07 49,215.77 6.4 4,000 1,873.55
4.000% Due 01-01-25
75,000.000 FHLMC PI#G1-3836 104.72 52,979.32 105.11 53,175.39 6.9  4.000 2,023.68
4.000% Due 06-01-25 - ] ]
281,836.17 283,604.21 36.9 11,155.12
Corporate Bonds
25,000 General Elec Cap Corp 109.69 27,422.00 109.55 27,388.10 3.6  5.000 1,250.00
5.000% Due 01-08-16
25,000 Verizon 113.91 28,478.24 115.40 28,850.65 3.8 5.500 1,375.00
Communications Inc
5.500% Due 04-01-17
25,000 Hewlett Packard Co 113.72 28,431.25 111.11 27,778.32 3.6  5.500 1,375.00
5.500% Due 03-01-18
25,000 Dell Inc 113.27 28,317.50 115.81 28,953.10 3.8 5.650 1,412.50
5.650% Due 04-15-18
25,000 Berkshire Hathaway Fin 114.32 28,579.75 116.52 29,129.95 3.8 5.400 1,350.00
Glbl Co.
5.400% Due 05-15-18
25,000 Cisco Systems Inc 112.89 2822292 115.67 28,917.85 3.8 4950 1,237.50
4.950% Due 02-15-19
25,000 Medtronic Inc 118.13 29,531.52 119.00 29,750.50 39  5.600 1,400.00
5.600% Due 03-15-19
25,000 Abbott Labs 117.10 29,276.00 116.00 29,000.45 3.8 5.125 1,281.25

5.125% Due 04-01-19
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Capital Investment Counsel, Inc
PORTFOLIO APPRAISAL
Stapleton Master Community Association (staplel)
Keven Burnett

December 31, 2011

Unit Total Market Pet. Unit Annual Cur,
_ Quantity Security Cqsl Cost Price _ Value Assets  Income Income Yield
25,000 Cisco Sys Inc 111.75 27,937.00 113.73 28,432.42 3.7 4.450 1,112.50 3.9
4.450% Due 01-15-20
25,000 United Technologies 111.27 27,818.50 112.26 28.064.92 3.7 4.500 1,125.00 4.0
Corp
4.500% Due 04-15-20
25,000 Pepsico Inc 102.63 25,657.50 103.89 25,972.27 14 3.125 781.25 3.0
3.125% Due 11-01-20 N o
309,672.18 31223855 40.6 13,700.00 4.4
TOTAL PORTFOLIO 761,882.80 768,521.54 100.0 27,949.75 3.6



Market Value on 01-01-11
Accrued Interest

Purchases/Contributions
Sales/Withdrawals
Transfers In

Transfers Out

Realized Gains

Unrealized Gains

Interest Income

Dividend Income

Change in Accrued Interest
Management Fees

Portfolio Fees
Market Valueon 12-31-11

Accrued Interest
Total Fees
Total Gain afier Fees

IRR for 1.00 Years

Capital Investment Counsel, Inc

PERFORMANCE BY ASSET CLASS

Discounted Cash Flow Method Net of Fees

Stapleton Master Community Association (staplel)
Keven Burnett

From 01-01-11 To 12-31-11

Cash & Fixed Income Equities Other Loans Total Portfolio
Equivalents )

117,059.92 620,017.83 0.00 0.00 0.00 737,071.75

0.00 2,448.16 0.00 0.00 0.00 2,448.16

126,119.20 169,659.10 0.00 0.00 0.00 0.00

-169,659.10 -126,119.20 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00

0.00 -3,398.78 0.00 0.00 0.00 -3,398.78

0.00 15,295.67 0.00 0.00 0.00 15,295.67

12.97 23,281.93 0.00 0.00 0.00 23,294.90

0.00 0.00 0.00 0.00 0.00 0.00

0.00 3,098.67 0.00 0.00 0.00 3,098.67

-3,748.00 0.00 0.00 0.00 0.00 -3,748.00

0.00 0.00 0.00 0.00 0.00 0.00

69,784.99 698,736.55 0.00 0.00 0.00 768,521.54

0.00 5,546.83 0.00 0.00 0.00 5,546.83

-3,748.00 0.00 0.00 0.00 0.00 -3,748.00

-3,735.03 38,277.49 0.00 0.00 0.00 34,542.46
-2.88% 6.28% 0.00% 0.00% 0.00% 4.67%



