
Cash Flow 
Management
Your money working sooner and longer

Gain a comprehensive 
cash flow picture to put 

your money to work 
sooner and longer.

Overview
Money management goes beyond picking investment products. We believe 
improving our clients’ overall investment plan is a key way to impact and improve 
returns. At PMA, this process begins with a thorough understanding of our clients’ 
cash flow and is carried out through PMA’s Cash Flow Management Program, which 
analyzes large fields of data and capitalizes on the newfound insight.

PMA’s Cash Flow Management Program gives public entities a comprehensive 
picture of their cash flow so they can put their money to work sooner and longer.

The Power of a Good Plan
The result of PMA’s comprehensive historical analysis of a client’s financial 
statements is a daily cash flow plan. This plan maps out such items as payroll dates 
and amounts, debt schedules and state aid payments, to name a few. PMA then 
builds an optimized investment schedule that facilitates:

   1. covering expenses

   2. extending maturity lengths

   3. capturing the yield curve benefits of long-term investing

Added Value of  
Competitive Bidding
Not only does PMA put a public entity’s money to work for the long-term, its 
competitive bid program seeks to secure the best rate possible. This is accomplished 
by competitively bidding investments across our expansive network of banks and 
securities dealers on behalf of each public entity. A single call to PMA gives investors 
efficient access to a robust institutional network of financial institutions.

Benefits

•	 Provides the potential for optimized 
interest income.

•	 Helps achieve optimal pricing on 
investments through PMA’s competitive 
bidding process.

•	 Increases efficiency of investment and cash 
flow process.

•	 Seeks to:  
	 - Keep assets invested 100% of the time. 

	 - Provide greater accuracy and  
	    timeliness in funding expenses. 

	 - Allow for increased precision in  
	    financial planning. 

	 - Become a valuable tool for anticipation  
	    borrowing. 

	 - Increase accuracy in cash balance  
	    projections, letting your invest  
	    confidently knowing your liquidity  
	    needs are covered.

•	 Provides continuity.

•	 Serves as a communication tool with your 
community.



Cash Flow Management

The Process
PMA’s Cash Flow Management Program gives finance officers the ability to steer 
things from the top while leaving the analysis and time consuming details to a 
professional portfolio advisor. This analysis is based on proprietary methods that 
review historical data, determine trends and project future needs. 

1. 	Historical data analysis
	 PMA’s detailed investigation of a school district’s historic cash flow data ultimately  
	 provides a comprehensive picture from which investment decisions are based. 	
	 This historical analysis includes:

	 •  Reviewing three-years of cash-based historical monthly data by fund.

	 •  Determining trends.

	 •  Isolating anomalies.

	 •  Incorporating district-specific information such as A/P cycle, payroll cycle, 	
	    summer payroll, debt schedules and school calendar

2. 	Daily Cash Flow Construction
	 Once the historical data analysis has been performed, monthly revenue and  
	 expenditure (r/e) percentages are applied to your current fiscal year budget to  
	 project monthly r/e figures for the current and future years. Finally, specific dates  
	 and amounts (e.g., accounts payable, debt schedules, state aid payments,  
	 property tax dates) are identified, placed on the calendar and included in the final  
	 daily cash flow plan.

3. 	Investment Schedule Creation
	 Once the cash flow plan has 
	  been constructed, PMA  
	 builds an investment  
	 schedule (right) that 
	 optimizes your school  
	 district’s returns beginning  
	 with the next fiscal year. This  
	 investment schedule allows  
	 for efficient execution of  
	 investments and helps  
	 extend maturity lengths in order to capitalize on the longer end of the yield curve.

4. 	Competitive Bidding
	 PMA’s portfolio advisors work closely with a school district to competitively bid  
	 investments across PMA’s extensive network of over 1,000 financial institutions.  
	 This ensures that a school district obtains the most competitive rates in the country  
	 without the hassle of shopping around.1

2 Source: PMA Data 3/31/06 - 3/31/11.

cash flow Illustrations

Constructing your daily 
cash flow plan
Once historical data has been 
analyzed, monthly rev/exp 
percentages can be applied to
your current fiscal year (FY)
budget to project monthly rev/exp
numbers for the current year and
beyond. Within each month, 
payroll dates and amounts, 
A/P dates and amounts, debt
schedules, state aid payment 
dates and amounts, property tax
dates and amounts are identified
to construct a DAILY CASH
FLOW PLAN.  

What are the benefits of the 
program?
• Gives you the potential for

greater interest income

• Saves you time and helps 
you achieve optimal pricing on
investments through PMA’s 
competitive bidding process

• Increases the efficiency of your
investment and cash flow process

• Keeps your assets invested 
100% of the time 

• Provides greater accuracy and
timeliness in funding expenses

• Allows for greater precision in
financial planning

• Becomes a valuable tool for
anticipation borrowing

• Increases accuracy in cash 
balance projections – letting you
invest confidently knowing your
liquidity needs are covered

• Provides continuity even during
changes in staffing

• Serves as a communication 
tool with your community, 
documenting your district’s 
proficient cash management
efforts

A closer look at the process
Analyzing historical data
Starting with a detailed 
investigation of your district’s 
historic cash flow data, PMA gives
you a complete and reliable 
picture on which to base future
investment decisions. At this 
phase we will:  
• Analyze three years of cash-based

historical data by fund, by month

• Determine monthly patterns 
and trends 

• Isolate one-time anomalies not
indicative of the year’s monthly
number

• Incorporate district specific
information such as A/P cycle,
payroll cycle, summer payroll,
debt schedules, school calendar,
etc. to ensure the plan is as 
accurate as possible
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The average life of our proposed investment schedule allows for a portfolio yield that benefits from higher  
long-term rates.
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Monthly Projections Fund Balance

Aug-05

Jul-05

May-05

Jun-05

Total Expenditures

($6,394,989.00)

($6,947,407.10)

Sep-05

Oct-05

Apr-05

 Total Revenue

$4,621,061.72

Surplus/ 
(Deficit)

$2,440,807.62

$556,171.86

$5,362,189.08

$651,987.38

$3,760,767.63

$79,378.47

$5,436,697.72

FY 2005
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$2,186,525.17
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$2,605,757.52

$2,563,075.43

$1,291,441.19

$3,415,047.82

$2,347,935.76$672,005.68

$939,672.56

($4,371,650.88)

($4,690,931.98)

($1,017,131.81)

($558,820.62)

($2,469,908.67)

($5,328,784.62)

($2,572,353.06)

($1,742,790.52)

($436,602.03)

$6,164,796.25

$2,706,092.74

$4,084,082.12

$2,490,996.08

$2,937,886.46

$2,461,601.97

$4,841,843.76

$2,618,605.36

$1,155,413.48

$1,455,221.75

FY 2006

$32,859,348.00

$34,338,018.66

$26,464,359.00

$27,390,611.57
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r e v e n u e  a n a l y s i s e x p e n d i t u r e  a n a l y s i s

Fiscal Year 2006
July Beginning Balances Revenues Expenditures Ending Balances 
Educational Fund $8,016,704.70 $172,983.01 $120,054.98 $8,069,632.73
Building Fund $1,433,434.10 $18,613.37 $38,075.75 $1,413,971.72
Transportation Fund $634,126.34 $7,198.91 $40,576.27 $600,748.98
IMRF Fund ($13,520.71) $3,316.04 $10,424.89 ($20,629.56)
Working Cash Fund $0.00 $ 0.00 $0.00 $0.00
Bond & Interest Fund $0.00 $ 0.00 $0.00 $0.00
Life Safety Fund $0.00 $ 0.00 $0.00 $0.00
Site & Construction Fund $0.00 $ 0.00 $0.00 $0.00

Total $202,111.33 $209,131.89
2.04% 2.34%

August Beginning Balances Revenues Expenditures Ending Balances 
Educational Fund $8,069,632.73 $101,324.43 $367,139.83 $7,803,817.33
Building Fund $1,413,971.72 $9,832.02 $162,168.79 $1,261,634.95
Transportation Fund $600,748.98 $3,089.87 $15,328.41 $588,510.44
IMRF Fund ($20,629.56) $1,290.91 $10,152.66 ($29,491.31)
Working Cash Fund $0.00 $ 0.00 $0.00 $0.00
Bond & Interest Fund $0.00 $0.00 $0.00 $0.00
Life Safety Fund $0.00 $0.00 $0.00 $0.00
Site & Construction Fund $0.00 $0.00 $0.00 $0.00

Total $115,537.23 $554,789.69
1.17% 6.19%

h i s t o r i c a l  a n a l y s i s
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Constructing your daily 
cash flow plan
Once historical data has been 
analyzed, monthly rev/exp 
percentages can be applied to
your current fiscal year (FY)
budget to project monthly rev/exp
numbers for the current year and
beyond. Within each month, 
payroll dates and amounts, 
A/P dates and amounts, debt
schedules, state aid payment 
dates and amounts, property tax
dates and amounts are identified
to construct a DAILY CASH
FLOW PLAN.  

What are the benefits of the 
program?
• Gives you the potential for

greater interest income

• Saves you time and helps 
you achieve optimal pricing on
investments through PMA’s 
competitive bidding process

• Increases the efficiency of your
investment and cash flow process

• Keeps your assets invested 
100% of the time 

• Provides greater accuracy and
timeliness in funding expenses

• Allows for greater precision in
financial planning

• Becomes a valuable tool for
anticipation borrowing

• Increases accuracy in cash 
balance projections – letting you
invest confidently knowing your
liquidity needs are covered

• Provides continuity even during
changes in staffing

• Serves as a communication 
tool with your community, 
documenting your district’s 
proficient cash management
efforts

A closer look at the process
Analyzing historical data
Starting with a detailed 
investigation of your district’s 
historic cash flow data, PMA gives
you a complete and reliable 
picture on which to base future
investment decisions. At this 
phase we will:  
• Analyze three years of cash-based

historical data by fund, by month

• Determine monthly patterns 
and trends 

• Isolate one-time anomalies not
indicative of the year’s monthly
number

• Incorporate district specific
information such as A/P cycle,
payroll cycle, summer payroll,
debt schedules, school calendar,
etc. to ensure the plan is as 
accurate as possible
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The average life of our proposed investment schedule allows for a portfolio yield that benefits from higher  
long-term rates.
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Fiscal Year 2006
July Beginning Balances Revenues Expenditures Ending Balances 
Educational Fund $8,016,704.70 $172,983.01 $120,054.98 $8,069,632.73
Building Fund $1,433,434.10 $18,613.37 $38,075.75 $1,413,971.72
Transportation Fund $634,126.34 $7,198.91 $40,576.27 $600,748.98
IMRF Fund ($13,520.71) $3,316.04 $10,424.89 ($20,629.56)
Working Cash Fund $0.00 $ 0.00 $0.00 $0.00
Bond & Interest Fund $0.00 $ 0.00 $0.00 $0.00
Life Safety Fund $0.00 $ 0.00 $0.00 $0.00
Site & Construction Fund $0.00 $ 0.00 $0.00 $0.00

Total $202,111.33 $209,131.89
2.04% 2.34%

August Beginning Balances Revenues Expenditures Ending Balances 
Educational Fund $8,069,632.73 $101,324.43 $367,139.83 $7,803,817.33
Building Fund $1,413,971.72 $9,832.02 $162,168.79 $1,261,634.95
Transportation Fund $600,748.98 $3,089.87 $15,328.41 $588,510.44
IMRF Fund ($20,629.56) $1,290.91 $10,152.66 ($29,491.31)
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Bond & Interest Fund $0.00 $0.00 $0.00 $0.00
Life Safety Fund $0.00 $0.00 $0.00 $0.00
Site & Construction Fund $0.00 $0.00 $0.00 $0.00

Total $115,537.23 $554,789.69
1.17% 6.19%
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Constructing your daily 
cash flow plan
Once historical data has been 
analyzed, monthly rev/exp 
percentages can be applied to
your current fiscal year (FY)
budget to project monthly rev/exp
numbers for the current year and
beyond. Within each month, 
payroll dates and amounts, 
A/P dates and amounts, debt
schedules, state aid payment 
dates and amounts, property tax
dates and amounts are identified
to construct a DAILY CASH
FLOW PLAN.  

What are the benefits of the 
program?
• Gives you the potential for

greater interest income

• Saves you time and helps 
you achieve optimal pricing on
investments through PMA’s 
competitive bidding process

• Increases the efficiency of your
investment and cash flow process

• Keeps your assets invested 
100% of the time 

• Provides greater accuracy and
timeliness in funding expenses

• Allows for greater precision in
financial planning

• Becomes a valuable tool for
anticipation borrowing

• Increases accuracy in cash 
balance projections – letting you
invest confidently knowing your
liquidity needs are covered

• Provides continuity even during
changes in staffing

• Serves as a communication 
tool with your community, 
documenting your district’s 
proficient cash management
efforts

A closer look at the process
Analyzing historical data
Starting with a detailed 
investigation of your district’s 
historic cash flow data, PMA gives
you a complete and reliable 
picture on which to base future
investment decisions. At this 
phase we will:  
• Analyze three years of cash-based

historical data by fund, by month

• Determine monthly patterns 
and trends 

• Isolate one-time anomalies not
indicative of the year’s monthly
number

• Incorporate district specific
information such as A/P cycle,
payroll cycle, summer payroll,
debt schedules, school calendar,
etc. to ensure the plan is as 
accurate as possible
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long-term rates.
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July Beginning Balances Revenues Expenditures Ending Balances 
Educational Fund $8,016,704.70 $172,983.01 $120,054.98 $8,069,632.73
Building Fund $1,433,434.10 $18,613.37 $38,075.75 $1,413,971.72
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IMRF Fund ($13,520.71) $3,316.04 $10,424.89 ($20,629.56)
Working Cash Fund $0.00 $ 0.00 $0.00 $0.00
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Life Safety Fund $0.00 $ 0.00 $0.00 $0.00
Site & Construction Fund $0.00 $ 0.00 $0.00 $0.00

Total $202,111.33 $209,131.89
2.04% 2.34%

August Beginning Balances Revenues Expenditures Ending Balances 
Educational Fund $8,069,632.73 $101,324.43 $367,139.83 $7,803,817.33
Building Fund $1,413,971.72 $9,832.02 $162,168.79 $1,261,634.95
Transportation Fund $600,748.98 $3,089.87 $15,328.41 $588,510.44
IMRF Fund ($20,629.56) $1,290.91 $10,152.66 ($29,491.31)
Working Cash Fund $0.00 $ 0.00 $0.00 $0.00
Bond & Interest Fund $0.00 $0.00 $0.00 $0.00
Life Safety Fund $0.00 $0.00 $0.00 $0.00
Site & Construction Fund $0.00 $0.00 $0.00 $0.00

Total $115,537.23 $554,789.69
1.17% 6.19%
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Constructing your daily 
cash flow plan
Once historical data has been 
analyzed, monthly rev/exp 
percentages can be applied to
your current fiscal year (FY)
budget to project monthly rev/exp
numbers for the current year and
beyond. Within each month, 
payroll dates and amounts, 
A/P dates and amounts, debt
schedules, state aid payment 
dates and amounts, property tax
dates and amounts are identified
to construct a DAILY CASH
FLOW PLAN.  

What are the benefits of the 
program?
• Gives you the potential for

greater interest income

• Saves you time and helps 
you achieve optimal pricing on
investments through PMA’s 
competitive bidding process

• Increases the efficiency of your
investment and cash flow process

• Keeps your assets invested 
100% of the time 

• Provides greater accuracy and
timeliness in funding expenses

• Allows for greater precision in
financial planning

• Becomes a valuable tool for
anticipation borrowing

• Increases accuracy in cash 
balance projections – letting you
invest confidently knowing your
liquidity needs are covered

• Provides continuity even during
changes in staffing

• Serves as a communication 
tool with your community, 
documenting your district’s 
proficient cash management
efforts

A closer look at the process
Analyzing historical data
Starting with a detailed 
investigation of your district’s 
historic cash flow data, PMA gives
you a complete and reliable 
picture on which to base future
investment decisions. At this 
phase we will:  
• Analyze three years of cash-based

historical data by fund, by month

• Determine monthly patterns 
and trends 

• Isolate one-time anomalies not
indicative of the year’s monthly
number

• Incorporate district specific
information such as A/P cycle,
payroll cycle, summer payroll,
debt schedules, school calendar,
etc. to ensure the plan is as 
accurate as possible

f u n d  p r o j e c t i o n s

Targeted Liquidity Level:

Long-Term Investment Potential: (1-2 Years)
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The average life of our proposed investment schedule allows for a portfolio yield that benefits from higher  
long-term rates.
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Monthly Projections Fund Balance

Aug-05

Jul-05

May-05

Jun-05

Total Expenditures

($6,394,989.00)

($6,947,407.10)

Sep-05

Oct-05

Apr-05

 Total Revenue

$4,621,061.72

Surplus/ 
(Deficit)

$2,440,807.62

$556,171.86

$5,362,189.08

$651,987.38

$3,760,767.63

$79,378.47

$5,436,697.72

FY 2005

Mar-06

Nov-05

Dec-05

Jan-06

Feb-06

$2,186,525.17

$653,242.10

$2,605,757.52

$2,563,075.43

$1,291,441.19

$3,415,047.82

$2,347,935.76$672,005.68

$939,672.56

($4,371,650.88)

($4,690,931.98)

($1,017,131.81)

($558,820.62)

($2,469,908.67)

($5,328,784.62)

($2,572,353.06)

($1,742,790.52)

($436,602.03)

$6,164,796.25

$2,706,092.74

$4,084,082.12

$2,490,996.08

$2,937,886.46

$2,461,601.97

$4,841,843.76

$2,618,605.36

$1,155,413.48

$1,455,221.75

FY 2006

$32,859,348.00

$34,338,018.66

$26,464,359.00

$27,390,611.57
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r e v e n u e  a n a l y s i s e x p e n d i t u r e  a n a l y s i s

Fiscal Year 2006
July Beginning Balances Revenues Expenditures Ending Balances 
Educational Fund $8,016,704.70 $172,983.01 $120,054.98 $8,069,632.73
Building Fund $1,433,434.10 $18,613.37 $38,075.75 $1,413,971.72
Transportation Fund $634,126.34 $7,198.91 $40,576.27 $600,748.98
IMRF Fund ($13,520.71) $3,316.04 $10,424.89 ($20,629.56)
Working Cash Fund $0.00 $ 0.00 $0.00 $0.00
Bond & Interest Fund $0.00 $ 0.00 $0.00 $0.00
Life Safety Fund $0.00 $ 0.00 $0.00 $0.00
Site & Construction Fund $0.00 $ 0.00 $0.00 $0.00

Total $202,111.33 $209,131.89
2.04% 2.34%

August Beginning Balances Revenues Expenditures Ending Balances 
Educational Fund $8,069,632.73 $101,324.43 $367,139.83 $7,803,817.33
Building Fund $1,413,971.72 $9,832.02 $162,168.79 $1,261,634.95
Transportation Fund $600,748.98 $3,089.87 $15,328.41 $588,510.44
IMRF Fund ($20,629.56) $1,290.91 $10,152.66 ($29,491.31)
Working Cash Fund $0.00 $ 0.00 $0.00 $0.00
Bond & Interest Fund $0.00 $0.00 $0.00 $0.00
Life Safety Fund $0.00 $0.00 $0.00 $0.00
Site & Construction Fund $0.00 $0.00 $0.00 $0.00

Total $115,537.23 $554,789.69
1.17% 6.19%

h i s t o r i c a l  a n a l y s i s
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Long-term investment potential

Optimization

Revenue Analysis

Expenditure Analysis

Giving you a complete and
accurate picture of your 
district’s cash flow so you
can put your money to work
sooner…and longer.

There is more to money manage-
ment than shopping for invest-
ments. Improving your overall
investment plan is the smartest 
way to impact your returns. This
process begins with a thorough
understanding of your district’s
cash flow rhythms. Unfortunately,
such understanding doesn’t come
without a price. To draw useful
and reliable conclusions from such
a large field of data, it takes time
and a good deal of detail work. 
So does drafting an investment
plan that will capitalize on your
newfound insight.

Let the professionals at PMA
do the work for you
As a business manager, you want
to keep your focus on the big 
picture, not get bogged down 
in the details. That’s why 
we created our Cash Flow
Management Program. It allows
you to steer things from the top
while leaving the analysis and busy
work to one of our professional
portfolio advisors. The time 
savings are invaluable. The 
financial benefits are lasting.

The power of a good plan
The product of our comprehensive
historical analysis is a DAILY CASH
FLOW PLAN. For each month 
we map out for you things like 
payroll dates and amounts, debt
schedules, state aid payments, and
more. Then, with plan in hand, 
we build an optimal investment
schedule for your district – 

one that not only covers expenses,
but also extends maturity lengths
and captures the yield curve 
benefits of longer-term investing. 

The added value of 
competitive bidding
Not only will PMA put your 
money to work for you longer, 
we also help you secure the best
rate possible. PMA staff will 
competitively bid investments on
your behalf across our expansive
network of banks and securities
dealers. You get the power of the
network with a single call.

Making it easy to implement
We know that the best plan in the
world is useless if it doesn’t get
implemented. That’s why we make
it easy for you and your staff when
it comes time to execute. It’s just
another variation of our common
theme: we do the work, you reap
the benefits.

                May
Sun Mon Tues Wed Thurs Fri Sat

1 2 3

Balance: $754,470 Balance: $754,470 Balance: $754,470

4 5 6 7 8 9 10

Balance: $754,470 Balance: $754,470 Balance: $754,470 Balance: $754,470 Beg. Bal:         $754,470
Revenue:   +    $120,667
Payroll:      -  $1,107,750
A/P:            -     $520,667
Inv. Mat.:    + $1,500,000

End. Bal.:    =   $746,720

Balance: $746,720 Balance: $746,720

11 12 13 14 15 16 17

Balance: $746,720 Beg. Bal:         $746,720
State Aid:   +     $36,939

End. Bal.:    =   $783,659

Balance: $783,659 Balance: $783,659 Balance: $783,659 Balance: $783,659 Balance: $783,659

18 19 20 21 22 23 24

Balance: $783,659 Balance: $783,659 Balance: $783,659 Balance: $783,659 Beg. Bal:         $783,659
Revenue:   +    $120,667
Payroll:      -  $1,107,750
A/P:            -     $520,667
Inv. Mat.:    + $1,500,000

End. Bal.:    =   $775,909

Balance: $775,909 Balance: $775,909

25 26 - Memorial Day 27 28 29 30 31

Balance: $775,909 Balance: $775,909 Balance: $775,909 Balance: $775,909 Balance: $775,909 Beg. Bal:         $775,909
Revenue:     + $543,671B&I

:              -  $108,061
Inv. Mat.:      + $100,000
Inv. Purch:    -  $600,000

End. Bal.:    =   $711,519

Balance: $711,519

27545 Diehl Road
Warrenville, IL 60555
Ph  630.393.9494
Fx  630.393.9595 Cultivating the fruits of wisdom
©2006 PMA Financial Network, Inc. All Rights Reserved.

Constructing your 
investment plan
Having constructed an 
accurate cash flow plan we can
now build an investment schedule
that optimizes your district’s
returns over the next FY and
beyond. From the day revenues
are received, the plan allows 
for efficient execution of 
investments, with the goal of
extending maturity lengths and
capturing the yield curve benefits
of longer-term investing.

Here also is where PMA’s extensive
bank and dealer network comes
into play. Your portfolio advisor
will competitively bid investments
on your behalf across our entire
network. You get the most 
competitive rates in the country
without the hassle of “shopping
around.”

In our experience, a professional and easy to implement plan
is more likely to get executed, making your dollars work harder
for you while allowing your staff to focus on other business.
That’s what we call a solid value.

d a i l y  c a s h  f l o w  p l a n  
including revenues, expenses, and investments

Cash Flow Management Program
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Integrity. Commitment. Performance.tm

Securities, public finance services and institutional brokerage services are offered through PMA Securities, Inc. PMA Securities, Inc. is a broker-dealer and municipal advisor 
registered with the SEC and MSRB, and is a member of FINRA and SIPC. Prudent Man Advisors, Inc., an SEC registered investment adviser, provides investment advisory services 
to local government investment pools. All other products and services are provided by PMA Financial Network, Inc. PMA Financial Network, Inc., PMA Securities, Inc. and Prudent 
Man Advisors (collectively “PMA”) are under common ownership.
Securities and public finance services offered through PMA Securities, Inc. are available in CA, CO, FL, GA, IL, IN, IA, KS, MI, MN, MO, NE, OH, OK, PA, SD, TX and WI. This document is 
not an offer of services available in any state other than those listed above, has been prepared for informational and educational purposes and does not constitute a solicitation 
to purchase or sell securities, which may be done only after client suitability is reviewed and determined. All investments mentioned herein may have varying levels of risk, and 
may not be suitable for every investor.  PMA and its employees do not offer tax or legal advice. Individuals and organizations should consult with their own tax and/or legal 
advisors before making any tax or legal related investment decisions. Additional information available upon request. 

©2011 PMA Financial Network, Inc. All rights reserved.								                        For Institutional Use Only


