quality standards for money market
funds. A taxable money market fund
must have at least 95% of its assets
invested in first-tier securities. A first-tier
security is defined as being in the highest
rating category of at least two nationally
recognized statistical rating organizations
{NRSROs) or deemed equivalent by the
fund’s adviser. The remaining 5% may be
in second-tier securities (rated in the sec-
ond-highest rating category by two
NRSROs or deemed equivalent by the
fund’s adviser). First-tier securities have 2
5% Issuer diversification limit (excluding
government securities). Issuer concentra-
tions are limited to 1% for second-tier
securities. Certain exceptions are made
for tax-exempt money market funds.

Standard & Poor's criteria for ‘BBBm’
ratings closely mirror Rule 22-7 minimum
standards. Higher rating categories require
higher credit quality standards but there
are no second-tier securities allowed in
funds in Standard & Poor’s investment
grade fund ratings (‘BBBm’ or better). The
SEC recognizes Standard & Poor’s ‘A-1
short-term rating category as first-tier. Stan-
dard & Poor’s, however, uses a plus (+)
symbol with some ratings to indicate rela-
tive strength within the category. Criteria
for all ratings of outline a minimum accept-
able percentage of Standard 8¢ Poor’s rated
securities. Rule 2a-7 does not distinguish
berween ‘A-1° and *A-14" ratings.

Rule 2a3-7 views the credit quality of a
repo as that of the securities underlying
the agreement provided that the collateral
qualifies for preferential treatment under
the Federal Deposit Insurance Act or the
Federal Bankruptcy Code. Since repos
typically involve government securities,
no diversification requirements apply.
Standard & Poor’s rating criteria look to
the creditworthiness of the repo counter-
party. The criteria are somewhat less
stringent in terms of diversification and
credit quality for ‘A-14' and ‘A-1" quality
counterparties than the criteria for unse-
cured obligations because of the short-
term nature of the transactions and the
fact that they are secured. However, Stan-
dard & Poor’s is not comfortable with
solely looking at the underlying instru-
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ments, as discussed in the repo section of
the criteria.

NEGATIVE YIELDS VS.

“BREAKING THE DOLLAR"

Money market funds have remained pop-
ular even though the yield on the average
U.S. money-market fund recently hovered
near an all-time low of 1% (at the end of
2002). The low yields are vexing enough
for fixed-income investors although they
still Jook relatively good compared to the
losses posted by the average equity fund
over the past few years. But they may
also be the cause of another unpleasant
surprise. Since fund expense ratios — (the
percentage amount a fund charges to
cover operating costs) may in some cases
exceed the actual yield, investors who
redcem their fund shares may find that
their balance is actually lower than the
amount they originally put in. In essence,
the fund has posted a negative return,
even though it has maintained its princi-
pal value and had a positive yield. Many
money market funds are partially waiving
or cutting fees to avoid this situation and
to remain compctitive.

Some fund professionals have warned
that if rates go even lower, it might cause
money-market funds to “break the dol-
lar™, a situation where the fund’s principal
value dips below $1.00 per share. It is
important to realize the difference between
high management fees eating up a fund’s
principal and the crosion in a fund’s assets
because of portfolio investment losses.

Standard & Paor’s money market fund
rating addresses the “safety” of the money
fund’s investments, and therefore, focuses
on a fund’s ability to limit loss. In the U.S.,
money market funds seek to maintain a
“stable” net asset value (NAV) (or $1.00
NAV per share). The more conservative
money market funds seek to avoid “break-
ing the one dollar per share or buck” by
investing in highly creditworthy, short-
term and very liquid investments while
avoiding securities with higher degrees of
credit, market or liquidity risk.

While investors should be cognizant of
the fee structure of a money market fund,
particularly its total expense ratio, fees
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are not part of the ratings assessment.
Since the rating is focused on a money
market fund’s ability to avoid losing % of
1% or more (because if it loses more than
% penny it would be “’forced” to pay out
99 cents a share), Standard & Poor’s
analysis is mainly focused on the fund’s
portfolio level risk (e.g., credit ,market
risk, liquidity, and management). There-
fore, as long as the market value of the
fund does not deviate by %% and has
sufficient liquidity to meet redemptions,
the fund should maintain a “stable”
share price. Yiclds have and will continue
to rise and fall over time, and as of the
end of 2002, yields were at their lowest
level since the 1960%.

If you were to invest $10,000 in a rated
money fund and receives back §9,950 at
the end of one year because your fees
were higher than your return, doesn’t this
mean that the fund “broke the dollar™?
While the investor may not be happy
with the return of the investment, the
fund has maintained principal value and
did have a positive yield. Let’s say, for
instance, that the fund had a 1.00% yield
over the past year, but its total expense
ratio was 1.50%. In this situation, the
investor would receive back their original
$10,000 investment plus the 1.00% yield
MINUS the 1.50% - thereby netting the
investor “less” than the original $10,000
{approximately $9,950), If the fund had a
total expense ratio of 0.50%, it would
have generated a positive return of nearly
$50.00, and the investor would have
received back $10,050 at year-end.

An example of a fund “breaking the dol-
lar” is as follows. Let’s say that money
market funds are yiclding 4%, with a total
expensc ratio of 1.50%. If you invested
$10,000 in a money market fund and dur-
ing the time you held this investment, the
fund experienced a problem with a securi-
ty in its portfolio and had to sell it for a
2% market value loss to the overall pont-
folio. That loss is reflected in the amount
of assets available 1o pay investors when
they decide to redeem their shares in the
fund. If you decide to redeem you shares
at this point, your shares would be worth
$0.98. While you may receive a check for

2%



$10,050 your principal (now $9,800), plus
the $400 dividend payout, minus the $150
in fund expenses (1.50%) nctting $10,050,
this fund actually experienced a principal
loss since its market value deviated by
more than % of 1% or 2%, in this case.
This is when a fund “breaks the dollar”.
So even though the fund had a higher
return for the one-year holding period, it
did lose principal value. It should be
cmphasized, though, that this is an excep-
tionally rare occurrence.

LIMITED LSQUIDITY BASKET

Money marcket fund’s that abide by Rule 2a-
7, both U.S. based and certain offshore
funds, can elect to classify and hold up to
10% of their assets in an illiquid basket.
This illiquid basket was intended to provide
money market funds with a safe holding
place to prevent these “illiquid™ securities
from causing a dcterioration of a money
market fund’s net asset value (NAV) during
periods of illiquidity for these securities.
Standard & Poor’s recognizes that a number
of rated money funds are taking on
increased price risk by halding certain secu-
rities, that while they may not consider these
securities to be part of the fund’s illiquid
basket, Standard & Poor’s deems these secu-
rities to be less liquid than other money
market securities. For this reason, Standard
& Poor’s is implementing up to a 10%
“limited liquidity basket™ for rated money
market funds.

These “limited liquidity™ securities tend to
be less liquid for a variety of reasons. Lig-
uidity may be limited due to their relative
newness 10 money markets, limited trading
activity or inactive secondary markets,
dependency on a single Issuer or brokes, the
small number of dealers making a market in
the security, customization of the security or
the complex nature of the security. Since lig-
uidity is defined as the speed at which the
security can be sold for the price at which
the fund has it valued, accurate pricing and
a decp secondary market are considered key
in determination and stability of the fund’s
overall marked-to-market calculation. There
have been instances where a certain security
or security type has performed as expected
and was liquid one day, but when markets
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turn (e.g., due 1o a market event such as
default or put) these less liquid instruments
could perform quite poorly as measured by
price depreciation and liquidity, causing fur-
ther stress on the market value of the money
market fund.

Standard & Poor’s assigns ratings to
money market funds based on the fund’s
credit quality and liquidity, and its ability to
manage both the market risks and liquidity
risks associated with these holdings given its
shareholder base. Each money market
fund’s liquidity needs and its ability to hold
and manage less liquid securities is consid-
ered on a case-by-case basis. A fund with a
limited operating history, or with a volatile
shareholder base may not be able to effec-
tively manage and maintain a high degree of
share price stability with any exposure to
securitics with limited liquidity. In addition,
a fund manager must be able to:

8 Clearly and effectively demonstrate
a thorough understanding of the
risks presented by the security

u Internally price or value the security

& Offsct the liquidity risks presented
to the fund by these limited liquidity
securities

Securities considered to possess “limit-
ed liquidity” by Standard & Poor’s are
limited up to an aggregate of 10% of
fund assets. Currently, the following
securities should be considered to be part
of the “limited liquidity™ basket:

Note: Securities not listed below may
be considered by Standard & Poor’s to
possess limited liquidity.

Funding Agreements having uncon-
ditional puts beyond 7 days

= Extendible notes where the Issuer of
the security has the option to extend

8 Term repurchase agreements (repos)
beyond 7 days

1 Securities denominated in currencies
other than a fund’s base currency
and swapped back into the base cur-
rency of the fund

m Time deposits exceeding 7-days to
maturity, unless the deposit agree-
ment has a specific option enabling
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the holder to break the deposit
without a penalty or additional cost
8 Master notes, promissory notes and
loan participation notes
® Credit linked notes (CLNs)

CLNs and other credit default swaps
present funds with “limited liquidity” due
to their inherent credit leverage and depen-
dency on a specific broker for liquidity.
Given these two risks, credit linked notes
held by rated money market funds should
mature in 13 months or less and be limited
to a maximum of 5% of a fund’s total
assets diversified by 1% per issue and 2%
per sponsot/broker. Securities sponsored
by a broker/dealer that are not CLNs will
not count toward this 2% limit. It is also
recommended that funds take the most
conscrvative route when applying its
diversification guidelines by also counting
the exposure to the underlying credit of a
CLN (i.e., reference entity) toward their
Issuer diversification guidelines.

Standard & Poor’s must rate all securi-
ties held in the limited liquidity basket
‘A-1" or ‘A-1+. In addition, Standard &
Poot’s rated funds should contact Stan-
dard & Poor’s prior to purchasing any
newly created securities or questionable
security types not on this list to determine
their liquidity and eligibility status. Stan-
dard & Poor’s will re-evaluate the status
of these securities and will update the
limited liquidity list on an ongoing basis.

EUROPEAN/OFFSHORE

MONEY MARKET FUND RATINGS

The following criteria apply to European
and Offshore registered or (non U.S. 2a-7
registered}) Money Market Fund Safety
Ratings.

Credit Quality

If a fund invests in a security that pos-
sesses a guarantee from a rated third
party, the rated guarantors should com-
ply with Standard & Poor’s credit criteria
for the respective fund-rating category.
Standard & Poot’s will also conduct a
review of any guarantees to ensure they
meet Standard & Poor’s minimum
requirements for rated funds.
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Maturity

The remaining term to maturity or, in the
case of floating rate variable rate sccuri-
ties, the interest reset date of any security
at the date of purchase, should not exceed
397 days. Maturity limits for floating rate
or variable rate securities are detailed in
the section below: Floating/Variable Rate
Securities (FRIN/VRN).

Liguidity

Generally no more than 10% of any fund
should be invested in securities consid-
ered illiquid or less liquid than typical
money market eligible securities. Such
securities include: securities denominated
in currencies other than a fund’s base cur-
rency and swapped back into the basc
currency of the fund; time deposits
exceeding 7-days to maturity, unless the
deposit agreement has a specific option
enabling the holder to break the deposit
withour a penalty or additional cost; and
repurchase transactions (repos) with
terms greater than 7 days, (see Limited
Liguidity Basket, page 27).

Diversification

No single [ssuer should represent more
than 5% of fund assets, however an
exception can be made for exposure up
to 10% per issue if 5% of such exposure
matures within 90 days. ‘AAA’ rated
OECD government issues are excluded
from this condition, although in the case
of single OECD Issuers, diversification of
issues should be included).

Floating/Variable Rate Securities (FRN/VRN)
Standard & Poor’s has reviewed its
guidelines for floating rate note (FRN)
and variable rate note (VRN) holdings
in non-U.S. domiciled money market
funds and made the following additions
to its criteria. Current guidelines limit
the maximum final maturity of all float-
ing and variable rates securities held by
a ‘AAAm’ rated money market fund.
This limit is set at 397 days unless the
security is issued by sovereign Issuer
rated *‘AA’ or better by Standard &
Poor’s in which case the maximum final
maturity is two years.

MONEY MARKET FUND RATINGS CRITERIA

Under new guidelines on a case-by-case
basis, consideration will be given to
requests from ‘AAAm’-rated funds to
approve holdings of FRNs/VRNs for
Issuers other than ‘AAA™-rated sovereigns
with time to final maturity greater than
397 days but no more than two years. All
such FRNs/VRNs must have a Standard
& Poor’s short-term rating of *A-1+". If
the Issuer does not possess a short-term
rating, a Standard & Poor’s long-term
rating of “‘AA’ or better is required.

The total holdings of all such
FRN/VRNs will be limited to no more
than §% per Issuer and in aggregrate to
no more than 10% of net assets of the
fund. Additionally, these investments
should be public (not privately placed)
liquid issues (i.e., established secondary
market) and each fund should not be
comfortable owning a large portion of
issue outstanding.

Before granting approval to extend the
maturity range of FRN/VRN holdings,
Standard & Poor’s will seek assurance
that ample liquidity can be maintained by
virtue of the fund's size, diversified share-
holder base and range of other assets and
that adequate resources are available to
analyze and manage credit risk.

With respect to asset backed (ABS)
floating rate securities, internal research
by Standard 8 Poor’s has indicated that
the most prudene practice for Standard &
Poor’s rated money market funds is 1o
limit investments in ABS floating rate
instruments to a legal final maturity of
two years or less. Standard & Poor’s does
not believe it is appropriate for highly
rated money market funds to usc the
expected maturity date of such instru-
ments as this date is calculated at the time
of issuance and periodically thereafter
based on the expected cash flows. The
legal final, also known as the rated final,
is the date by which the principal will
ultimately be made under a worst-case
scenario.

Accunndating Net Asset Value (NAV) Funds
Like $1.00 per share Net Asset Value
(NAV) or stable money market fund rat-
ings, Standard & Poor’s accumulating
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NAV moncy market fund ratings address
the safety of invested principal and the
funds ability to maintain principal value
and limit exposure to loss.

In monitoring an accumulating
fund’s NAV, Standard & Poor’s reviews
the daily published share price of each
rated fund to make sure that there is a
constantly increasing NAV and that if
there is a decrease, it does not deviate
more then the following percentages
from its highest point: ‘AAAm’ 0.15%,
‘AAm’ 0.20%, ‘Am’ 0.25% and
‘BBBm’ 0.30%. If a fund’s share price
deviates beyond the amounts listed
above, Standard & Poor’s will ask the
fund for a daily pricing/marked-to-
market NAV calculation. It is impor-
tant to note the Standard & Poor’s
money market fund rating on an accu-
mulating NAV fund, does not address
decreases in NAV due to periodic dis-
tribution of accrued income.

In addition to receiving the daily-
published share price, Standard &
Poor’s requests a weekly calculation of
the value of assets in the fund, calcu-
lated on a marked-to-market value
basis rather than an amortized cost
basis. This is an important element of
the surveillance as this allows us to
monitor the ability of the fund to repay
investor’s original capital, while con-
tinuing to offer yield independently.
Many money-market funds in Europe
accumulate rather than distribute
interest and we have previously moni-
tored the funds ability to maintain a
continually increasing unit price. As
such, we ask all rated accumulating
NAV funds to calculate an equivalent
stable share value (i.e., 1.00) by divid-
ing net assets calculated on a marked-
to-market value basis by net assets cal-
culated on an amoriized cost basis and
express this figure to 5 decimal places.

Custodian

Generally a rated fund’s custodian should
be rated at least *A-2’ by Standard &
Poor’s or be deemed cquivalent to *A-2’
in consultation with Standard & Poor’s
mutual fund analysts. &
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B Summary

Fitch Ratings’ money market fund ratings offer retail and institutional

investors an objective means of assessing and comparing funds to

determine underlying credit quality and safety of principal. Fitch assigns

two types of ratings for funds:

o A credit rating, ranging from *‘AAA’ for the most creditworthy to
‘CCC’ for speculative, assessing a portfolio’s overall credit quality.

« A volatility rating, reflecting the impact of interest rates, credit
spreads, exchange rates, liquidity, and leverage on the fund’s
market price and total retum. Volatility ratings are on a scale of
V.14 (least volatile) through ‘V-10° (most volatile). The ‘V-1+’
rating is reserved only for money market funds and local
govenment investment pools that are structured to exhibit stable
net asset values (NAVs). Money market funds generally receive
‘V-1+ and ‘V-1" volatility ratings.

Fitch analyzes key factors contributing to a money market fund’s
safety of principal. Foremost among these are the fund's policies and
procedures governing its investment style. Factors considered include
credit quality, diversification, maturity, liquidity, shareholder composition
and redemption activity, and policies concerning such investments as
variable-rate notes and repurchase agreements (repos). Fitch analyzes
each of these factors to ensure conformity with its rating guidelines.
Equally important is an assessment of the money manager’s experience,
organization, credit selection process, and distribution process, as well
as the adequacy of internal controls and systems.

Fitch assigns ratings at the request of a fund’s management and after
reviewing all pertinent material and performing an on-site asset
manager review. Upon request, Fitch publishes a report summarizing
its analysis, the fund’s investment objectives and strategies, portfolio
holdings, historical performance, fees, and other relevant information.
Portfolios are reviewed weekly to ensure that ratings are current.

A History and Background

Currently, there are nearly 900 money market funds — taxable and
tax-exempt — which are marketed as low-risk, highly liquid investment
alternatives for retail and institutional clients. The money market
industry was born in 1971 when Bruce Bent and Harry Brown created
the Reserve Fund, whosé purpose was to provide a vehicle that focused
on short-term liquid investments. While the Reserve Fund invested
solely in Treasuries and other government debt to allow for the safest
possible investment, as the industry developed, other asset types were
added to the portfolios. These included certificates of deposit, bankers’
acceptances, and commercial paper (CP).

www fitchratings.com
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Money Market Fund Trends

(As of Dec. 31)
2005 2004 2003 2002 2001 2000 1999 1998 1997
Total Assets ($ Bil.)
Taxable Money Market Funds 1709.2 1082.8 1764.3 1997.2 2013.7 1607.2 1407.9 1164.9 792.0
Tax-Free Money Market Funds 336.5 310.3 2884 274.8 2725 238.0 204.5 188.5 180.8
Total 2045.7 13731 20527 2272 2288.2 18462 16124 13534 052.8
Total Number
Taxable Money Market Funds 595 638 662 679 897 705 702 668 682
Tax-Free Money Market Funds 276 304 312 310 340 337 343 341 331
Total 871 843 974 089 1,037 1,042 1,045 1,007 1,013

The initial draw of money market funds was that they
allowed easy access to the high yields available in the
money market. This trend continued throughout the
1970s due to the high interest rate environment. By
1980, 56.7% of total fund assets were managed by
106 money market funds. While the mutual fund industry
has matured with the availability of a much wider range
of funds and strategies, assets invested in money
market funds still make up almost one-quarter of the
more than $8 trillion invested in mutual funds in the
U.S., according to the Investment Company Institute.

The past several years have been tough for money
market funds. Due to the low interest rate environment,
including the Federal funds rate reaching a 40-year
low of 1.00%, there has been a significant drawdown
of moneys invested in these funds. In this environment,
investors need transparency as to the policies and
performance of the funds they invest in to ensure the
risk profile of each fund matches their expectations.
While Rule 2a-7 of the Investment Company Act of
1940 provides the regulatory framework for money
funds, it does not specifically address all areas of risk
that can be bome by money market funds. Additionally,
money market funds that are in compliance with
Rule 2a-7 can still offer varying degrees of principal
safety, liquidity, and share price stability, thus giving
rise to the need for careful analysis and ongoing
surveillance of money market funds.

B Types of Money Market Funds
Although the money market industry is thought to be
homogeneous, there are several degrees of conservatism.
Some funds will invest only in U.S. govemment-
backed Treasuries, while others will invest in a wide
range of liquid assets. The following are several of
the types of funds available to investors.

Prime Funds
Prime money funds are money market mutual funds
that invest in a variety of high-quality, short-duration

assets, Unlike taxable funds that only purchase
obligations of the U.S. government and its agencies,
prime funds may invest in the public debt of private
sector issuers. For example, prime funds may purchase
assets such as CP, medium-term notes, bankers’
acceptances, corporate debt, asset-backed CP (ABCP),
certificates of deposit, and funding agreements, as well
as obligations of the U.S. government and its agencies.

Government Funds

Government funds invest in U.S. Treasuries and
obligations of government-sponsored entities, including
Fannie Mae, Freddie Mac, Ginnie Mae, and Sallie Mae.
These assets are rated ‘AAA’ and are highly liquid.

Reserve Funds

Following Bruce Bent’s philosophy, reserve funds invest
only in U.S. Treasuries. The U.S. Treasury market is
the most liquid in the world while maintaining the
‘AAA’ credit quality of the U.S. government.

Avg. Net Assets per Money Market Fund
{As of Dec. 31)

—— Taxable Funds === Tax-Exempt Funds
$61)

e
——

L
/

0.0

LSS FS

U.S. Money Market Fund Ratings



@D Derivative Fitch

Structured Finance

Tax-Exempt Funds

A tax-exempt money market fund invests in a portfolio
of municipal securities maturing in 13 months or less
or longer-maturity securities structured with periodic
put provisions. Generally, the investment objective of
such funds is to provide dividend income exempt
from federal income tax and consistent with the
stability of principal. For Fitch to assign a credit
rating to a tax-free fund, the securities in the portfolio
must be rated in the Tier I or Tier Il short-term
category by a nationally recognized statistical rating
organization (NRSRO) or be of comparable quality
with securities having such ratings.

The municipal bond market consists of many securities
with short maturities and/or put provisions: tax
anticipation notes, revenue anticipation notes, tax and
revenue anticipation notes, bond anticipation notes,
municipal CP, variable-rate demand notes, and
municipal bonds and leases. Typically, many of the
fund’s investments are credit enhanced by a guaranty,
a letter of credit (LOC), or insurance. Fitch focuses
on management’s credit analysis process and its
selection of securities for purchase into the fund, as
well as the financial condition and rating of the party
providing the credit enhancement.

Offshore Funds

The regulation of offshore funds is not as mature as
that of U.S. funds, which are governed by Rule 2a-7
of the Investment Company Act of 1940. In Europe,
many money funds turn to the central bank of Ireland
or Luxemburg, whose criteria differ from Rule 2a-7.
In Asia, the regulatory environment is less mature
and still developing. For detailed information, see
Fitch Research on “European Money Market Fund
Ratings,” soon to be released on Fitch’s web site at
www.fitchratings.com.

B Rating Process

Fitch rates taxable and tax-exempt money market
funds at the request of fund management and with
their agreement to provide the necessary portfolio
information on a timely basis. The rating process
begins when Fitch receives a written request for a
rating from a money market fund's management.
Fitch will then forward an asset manager review
agenda, which outlines what is typically discussed
during the on-site manager review visit. This agenda
also specifies key information that should be provided
before the on-site visit. For a copy of this agenda, see
Appendix A, pages 10-12.

Upon receipt and analysis of this information, Fitch will
request a meeting with fund management to develop
an in-depth understanding of investment strategies and
objectives and evaluate the fund’s investment procedures,
infrastructure, and risk management systems.

® Fund-Level Criteria

There are several categories of risk that Fitch examines
at the fund level to determine credit quality and
safety. These include the credit quality of the portfolio,
the maturity of the assets in that portfolio, and the
liquidity of those assets. Fitch’s fund-level criteria
allow the fund to be managed in a manner consistent
with a high degree of liquidity and a stable NAV
while giving the fund managers the flexibility they
need to meet investors’ demands.

Credit Quality and Diversification

Fitch’s criteria state that ‘AAA’ rated money market
funds must invest in 1060% Tier I capital. Tier | securities
must have either a short-term rating equal to or
greater than ‘F1° or a long-term rating of at least “A’. In
addition, Fitch considers single issue concentration,
with this generally limited to no more than 5% of the
fund’s moneys. However, for holdings with maturities
of less than 90 days that have issuers rated ‘F1+° with
no Negative Rating Watch or Rating Outlook by any
rating agencies, the concentration limit can be
extended to 10%. When considering the 5% issuer
limit, the fund should take note of the Rule 2a-7 10%
obligor test for ABCP. The table below illustrates the
mapping between short- and long-term ratings.

Additionally, to ensure stability of principal, money
market funds must have minimal exposure to risks of
credit downgrades and defaults. A money market
fund’s overall credit quality depends on the quality
of the individual securities in the portfolio and
diversification across investment types and issuers.

Approximate Relationship Between
Long- and Short-Term Ratings

Long-Term Short-Term
‘AAA’ ‘F1+'
‘AAS ‘F1¢
‘AN ‘F1+'
OM-' -F1 +-
‘A ‘F1~
‘A’ F1*
‘A= ‘F2*
‘B8B+ F2*
‘B8P’ ‘3
‘BBB~ F3

*In exceptional circumstances, the ratings may be higher.

U.S. Meney Market Fund Ratings
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Assessment of credit quality includes a review of
policies and procedures regarding credit exposure, as
well as management oversight and experience. Well-
managed funds have clearly articulated and
documented policies and procedures to control
portfolio diversification, minimizing exposure to any
single issuer or market sector.

In some instances, money market investments are
supported by an LOC agreement from a highly rated
financial institution for credit enhancement purposes.
Issuers use the LOC to achieve a higher rating than
would be possible on the basis of their stand-alone
credit quality. Fitch reviews the fund’s policies
regarding securities backed by LOC providers to
ensure that there are no undue concentrations and
that any LOC exposures are consistent with the
fund’s overall credit policy and counterparty risk
management guidelines.

Maturity

Limits on weighted average maturity (WAM) ensure
that a fund’s overall sensitivity to changing interest
rates does not jeopardize its ability to maintain a stable
market value. Under Rule 2a-7, all money market
funds must maintain a WAM of 90 days or less. In
assessing the duration exposure within a fund, Fitch
takes into consideration an assessment of historical
rate movements consistent with each rating category,
as well as the liquidity and marketability of portfolio
holdings. Furthermore, Fitch considers the fund’s asset
size and volatility, as well as shareholder composition.
The lower the exposure to interest rate volatility (i.e.
through a lower WAM), the higher the credit rating.
All else being constant, more liquid holdings present
a lower absolute degree of price risk and, accordingly,
can support a somewhat higher average maturity.

At the highest rating category, maturity limits are
designed to ensure that the fund can maintain stability
of principal with a high degree of confidence, even
during periods of extreme market volatility. Funds
rated ‘AAA’ have a WAM limit of 60 days, while
funds with WAM limits ranging from 61-90 days are
reviewed closely to assess the combined added exposure
to interest rate, liquidity, and market risk.

These extended WAM parameters may not be
appropriate for smaller, start-up funds with unproven
operational capabilities, particularly with respect to
managing investment concentrations and redemptions,
When rating newer and/or smaller funds, Fitch may
adjust its WAM expectations at the various rating

levels. Typically, these expectations are revised upward
as the fund achieves higher asset levels and establishes
a track record. However, for all fixed-rate securities,
the maturity is limited to 397 days.

Liquidity

The liquidity of investments and the management of
redemptions play a determinant role in assessing a
fund. While Rule 2a-7 guidelines state that the board
of directors of the fund is responsible for the
determination of liquidity, the Securittes and Exchange
Commission (SEC) has ruled that any repo greater
than seven days is considered illiquid. As mentioned,
more liquid investments present lower risk to fund
principal. Highly liquid, readily traded investments
are less likely to experience pricing inefficiencies
during periods of market disruption and, therefore,
facilitate a fund’s ability to meet ongoing redemptions
without the risk of principal loss. Moreover, liquid
investments are more amenable to accurate pricing
on a daily basis and support the fund’s ability to
correctly measure NAV over time.

Money market funds are allowed to invest 10% of
their assets in investments deemed illiquid per Rule
2a-7. However, liquidity is not easily measured, and
deciding which securities belong in the “illiquid”
bucket is an important aspect of managing a fund.
Some securities (like certain types of structured
notes) may be liquid in certain markets while illiquid
in others. Illiquid securities are generally viewed
as those not readily marketable and that cannot be
sold pursuant to a demand feature within seven days.
A security can be thought of as readily marketable if
it can be sold for approximately the price at which
the fund has it valued.

Fitch continuously monitors the market in terms of
size, volume, and liquidity from a variety of sources,
including asset managers, bankers, traders, and product
specialists. Specific areas addressed while determining
liquidity include the number of dealers and the speed of
a bid (Fitch expects that at least one bid be obtained
within a day, otherwise the asset is viewed as illiquid).
Other metrics of liquidity include: issuer characteristics,
trading volume, program size, and the transparency of
the issuer. However, as mentioned before, ultimately
the onus for determining whether an asset is liquid or
not falls on the board of directors of the fund.

The counterpart to managing the liquidity of investments
is the necessity to accurately monitor and anticipate
subscription/redemption activity. Fitch tracks both
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the top account as a percentage of net assets and the
top five accounts as a percentage of net assets.
Conservatively managed funds should closely monitor
redemption activity and structure and diversify
the portfolio to ensure adequate liquidity, even during
periods of high redemption activity. In addition,
conservatively managed funds should seek to diversify
their shareholder base to avoid the potential for large
and sudden redemption requests.

Management

The ability of a fund to meet its investment objectives
ultimately depends on management’s experience and
commitment. Therefore, an assessment of management’s
qualifications and specific track record in managing
the fund under review (or a comparable fund) is an
integral part of the fund rating process. Fitch reviews
the policies and procedures developed by management
to meet its investment objectives, as well as the
supporting organizational structure, internal controls,
risk management, and reporting systems.

Fitch will meet with senior management at the fund’s
principal headquarters and will evaluate management’s
effectiveness in organizing and implementing specific
steps to achieve its stated investment goals. Multiple
funds can be rated once the management review
process is completed. The assessment of management
considers the following (a more detailed synopsis of
Fitch’s manager review process can be found in
Appendix A, pages 10-12):
*  Experience and track record in portfolio management.
¢ Operating policies and risk management guidelines.
¢ Implementation success and commitment to policies.
¢  Extent and comprehensiveness of internal controls
and reporting systems.

B Asset-Level Criteria

In addition to looking at broad aspects of the fund
such as credit quality and liquidity, it is important to
examine the portfolio holdings. There are several
asset classes that deserve special attention. These
include notes with put/demand features, variable-rate
notes, repos, ABCP, money market tranches of
collateralized debt obligations (CDOs), extendible
notes, exchangeable notes, funding agreements, and
securities lending. Brief descriptions of these asset
types and Fitch’s criteria for each follow.,

Notes with Put/Demand Features

Money market funds frequently invest in securities
that can be put on demand or in a predetermined time
period at a specified price. The put provider can be

either the issuer or a third-party guarantor. In many
cases, portfolio managers purchase securities supported
by third-party put providers to shorten average
portfolio maturity and to stay well within Rule 2a-7
parameters. Thus, the ability and willingness of the
put providers to honor the agreements are¢ critical
factors in assessing any security’s risk. Terms of
the put agreements should be reviewed to ensure
enforceability during periods of stress and that
there are no “outs” available to the put provider.
Additionally, the credit quality of the providers, as
well as the level of concentration with any single
provider, is reviewed to ensure conformity with the
fund’s overall policy regarding credit risk and
consistency with the assigned rating.

Variahle-Rate Notes

Policies and controls with respect to variable-rate notes
are examined to ensure compliance with established
regulatory guidelines. Under Rule 2a-7, money market
funds are mandated to pursue investment policies that
are consistent with and support a stable NAV. Fitch
requests that the fund explicitly disclose the formulas,
current market value, and frequency of reset of any
floating- or variable-rate notes in its weekly
surveillance report to Fitch. If floating-rate notes
constitute a large percentage of the portfolio, their
reset dates and frequencies should be staggered for
WAM purposes. With regard to the maturity of these
notes, there is a two-year limit on nongovernment
notes for ‘AAA’ rated funds and a five-year limit on
government notes.

A fund’s policies should ensure that any variable-rate
note, upon adjustment of its interest rate, could
reasonably be expected to have a market value
approximating par. To reasonably assure that the
security will return to par, the underlying interest rate
index should move in tandem with changes in short-
term market rates. The acceptable indexes are the
three- and six-month U.S. Treasury bill, three- and
six-month and one-year London Interbank Offered
Rate (LIBOR), one-year Constant Maturity Treasury
{CMT), prime rate, and Commercial Paper Composite
indexes. Accordingly, variable-rate notes that reset on
the basis of a longer-term index (such as the 10-year
CMT) or are tied to a lagging index (such as the 11th
District Cost of Funds Index) would be inappropriate
for. money market funds. Additionally, structured
notes with complex coupon formulas generally do not
conform to Fitch’s guidelines for variable-rate notes.
Examples of these types of securities are inverse
floaters, capped floaters, range floaters, and dual-
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index notes. Because of their coupon formulas, these
securities incur an unacceptable risk that their market
values will not return to par at reset as a resuit of
changing market interest rates.

Repurchase Agreements

Money market funds use repos as one of many
available short-term, liquid investments. The repo
market is a highly institutionalized, liquid source of
shorter-term investments. If the repo transaction is
properly structured and documented, the risk of loss
is minimal, since the fund can look to the collateral in
the event of default. Nonetheless, when assessing repos,
the overriding concem is the credit quality of the repo
counterparty. With a lower-rated counterparty (below
‘F1’ or equivalent), disruption in liquidity might occur
as a result of default, since some amount of time may
be required for orderly disposition of the collateral.
Highly rated counterparties minimize the likelihood
of default and, therefore, provide assurance of continual
liquidity, which is consistent with the conservative
nature of money market investments.

Repo counterparties currently rated in Fitch’s highest
short-term categories (‘F1° and ‘F1+) or an equivalent
rating category of another NRSRO are very low risk,
provided the agreement is properly structured. For
funds rated ‘AAA’ by Fitch, 100% of assets may be
invested in repos with counterparties rated ‘F1° or
better for short-term debt and/or ‘A’ or better for
long-term unsecured debt. Fitch closely examines
the level of repo counterparty diversification to
ensure minimal concentration risk. For any single
counterparty rated ‘F1’ (or equivalent), no more than
35% of fund assets may be invested in repos maturing
in seven days or less. Moreover, in accordance
with Rule 2a-7, in total no more than 10% of fund
assets may be invested in repos with maturities of
more than seven days.

As part of the fund review process, Fitch assesses the
credit quality of the repo counterparties, the soundness
of the agreements, and operational procedures and
controls. Fitch ascertains that the fund is adhering to
industry standards for documentation, perfection of
security interest, and margin policy. Additionally, Fitch
reviews the collateral supporting the agreements.

Asset-Backed Commercial Paper

ABCP is an attractive asset class for money market
funds because it offers yields that are comparable to
LIBOR. Along with offering attractive yields, ABCP
allows funds to diversify into different asset classes,

including various types of receivables. Moreover, ABCP
programs are structured very soundly, which allows
for full and timely payment of principal and interest
at maturity. In addition, the ABCP market is an
established and liquid market. Even during the most
severe market disruptions, money market funds should
be able to sell their ABCP holdings at fair prices.

Fitch believes that ABCP is a viable investment
alternative for money market fund managers that
have a solid understanding of the structure, risks, and
regulations associated with this asset class. In addition,
portfolio managers should only buy ABCP if it is
consistent with the fund’s investment strategy and
policy. This must include a thorough analysis of the
investment’s compliance with Rule 2a-7, as well as
the implementation of procedures to monitor 10%
cbligor concentrations and various SEC diversification
guidelines. By performing a thorough investment
analysis, using NRSROs’ ratings, and following the
diversification standards established by the SEC, a
knowledgeable portfolio manager can effectively
invest in ABCP.

Beyond traditional liquidity facilities provided by
third parties, ABCP conduits can use extendible CP
{(commonly referred to as extendible commercial
notes [ECNs] or secured liquidity notes [SLNs]) that
offers liquidity support derived from an extension
period. ECNs have an expected maturity date that is
prior to the final maturity date. If, on the expected
maturity date, the conduit cannot repay ECN investors
due to lack of liquidity, it has the ability to delay
repayment by extending the maturity to the final
maturity date. In many cases, the final maturity date
is 364 days after the initial CP issuance. However,
recent SLN issuances have had relatively shorter
extension periods of between 10 and 30 days. For
‘AAA/V-1+" rated funds, Fitch takes the same
conservative stance it does for corporate ECNs and
requires extendible ABCP to be booked to the final
legal maturity (assuming extension) unless counted
toward the 10% illiquid bucket.

Credit ratings of ABCP conduits are largely driven
by the credit quality of liquidity providers (see Fitch
Research on “The Importance of Liquidity Support in
ABCP Conduits,” dated Aug. 22, 2005, available on
Fitch’s web site at www_fitchratings.com). Generally,
such liquidity providers are of good quality — their
ratings representing a ceiling for the transactions’
ratings — and- remedial actions allowing transfer of
credit risk to a suitably rated third party are available
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to them in case of downgrades. Nevertheless,
diversification being of paramount importance, the
indirect exposure to a liquidity provider should be
diversified. As a guideline, Fitch expects a fund’s
counterparty exposure to be limited to 25% of NAV.

Money Market Tranches of CDOs

Fitch has seen rated CDOs issue primarily two types
of money market notes: short-term notes (ABCP) and
extendible notes. Both types qualify as Rule 2a-7 eligible
securities, as determined by money market funds,
because their final maturities are 397 days or less.
The majority of these notes have coupons that reset off
of LIBOR. However, each type has slightly different
features. Fitch speaks with third parties (bankers and
buy-side investors, among others) to determine
market liquidity of these instruments and ensure the
proper treatment for them in money market funds.

CDO money market extendible notes are similar to
short-term CP, but they have an option to extend for
up to six months. Fitch’s current finding is that
extendible note structures should be placed in the
illiquid bucket. The issuer’s ability to extend an
additional six months can have major implications for
the liquidity and price sensitivity of this asset class.
However, notes with a hard put feature, as well as
similar CP structures, could be viewed as liquid
securities if a variety of other factors are met. These
would include, among others, the number of dealers
on the issue, the relative size of the investment
position to the overall CP issuance, the fund’s board
of directors’s comfort with liquidity, and the portfolio
manager’s expertise regarding this asset class.

Potential factors that Fitch looks at to determine
liquidity in the CDO market include the size of the
transaction, the number and experience of dealers
in the transaction, the transaction's ratings, and
access to transaction information. The ability and
willingness of the dealers on a transaction to create a
secondary market is paramount when determining
liquidity. Based on Fitch’s discussions with certain
dealers, new deals have been oversubscribed, which
gives Fitch some comfort as to liquidity. However, as
with all new asset classes, the lack of historical
performance makes it difficult to predict how an
asset class will behave during stressful periods. In
cases requiring additional analysis to determine the
liquidity of an asset, the determination will be based
on consultation with Fitch CDO analysts, external
parties, and the fund manager.

Fund managers deciding to invest in money market
tranches of CDOs are expected to have reviewed the
structure thoroughly, have a solid understanding of
the risks, have an understanding of the CDO manager
capabilities, and have established resources to monitor
these securities. Furthermore, portfolio managers should
buy CDO money market notes only if they are conducive
to the fund’s investment strategy and policy.

Fund managers should pay particular attention to the
transaction’s structural features, such as the remarketing
agreement, the strength of the sponsor, and the put
agreement provisions. One of the most important
components of money market tranche investments is
the associated put contract. A fund manager should
carefully review the put confirmation to ensure there
are no loss triggers or outs for the put provider that
would adversely affect the fund. Fitch has noted that
across various transactions it has rated, put confirmations
are not uniform and vary depending on the put provider.
This lack of standardization is typical for a new asset
class without a significantly developed market and
requires an additional layer of analysis.

Extendible Notes

Extendible notes introduce special challenges for
duration analysis because they are able to change
maturity and, as a result, must be monitored closely.
Extendible notes are issued with initial redemption
dates (i.e. expected maturity dates) of between one and
90 days from the issuance date, as well as extension
features that allow for final stated maturities of up to
390 days. These notes are structured to allow the
issuer to repurchase its outstanding extendible notes
(at par) from investors at the initial redemption date.
If the issuer is unable to roll or redeem an extendible
note at the initial redemption date, it may choose to
extend the maturity of the security. Depending on the
initial redemption date of the extendible note, the maturity
can extend 300-389 days. For example, if an extendible
note has an initial redemption date 90 days after issvance,
the extendible note’s final maturity at the redemption
date would be 300 days later if extended.

When determining the suitability of extendible notes
for investment in money market funds, Fitch considers
several mitigants. Namely, the risk of extension for
highly rated issuers is mitigated due to increased
funding costs to the issuer, alternative sources of
liquidity likely to be drawn on first, and the reputational
risk to the issuer. If an issuer chooses to extend its
extendible notes, it would be forced to pay coupon
rates significantly higher than other prevailing CP
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rates. Also, an extension could lead to investor
uncertainty about the company’s financial stability
and/or practices for managing short-term debt, which
could make it difficult for the issuer to issue any
subsequent extendible notes and may even cause the
issuer to face increased funding costs for its CP. An
extendible note issuer would likely tap internal or
external sources of liquidity, such as bank lines of
credit, additional CP or term issuance, or cash, before
allowing its extendible notes to extend, as using these
sources of liquidity would be preferable to the
increased costs and reputational damage associated with
an extendible note extension.

Despite the aforementioned mitigants to extension risk,
the ability of the issuer to extend, thereby increasing
the WAM of a fund’s portfolio, presents a significant
level of risk to investors. Fitch has determined that,
for WAM calculation purposes, extendible securities
should be booked to the final legal maturity (assuming
extension) unless counted toward the 10% illiquid
bucket. For example, a security that resets in 30 days
with a 270-day potential extension should be treated
as having a maturity of 300 days. This will ensure
that, upon extension of a security, there are no adverse
implications for a fund’s WAM or credit rating. If
counted toward the 10% less-liquid bucket, the initial
redemption date is considered for maturity purposes.

Exchangeable Notes

Exchangeable notes are designed specifically for money
market fund investors. They typically have a final
maturity of five to 10 years and feature an initial
maturity of 12-13 months with monthly, quarterly, or
annual extensions thereafier, enabling the investor to
extend the maturity for an additional period at each
extension date. If the investor chooses to extend, the
coupon, which floats off of three-month LIBOR and
features a quarterly interest rate reset date, is stepped
up approximately five basis points each year. The
investor is paid for extending through a coupon with
a spread over LIBOR that is higher than what would
be offered by a comparable 13-month note with a
quarterly interest rate reset and similar credit quality.
However, when the investor chooses not to extend,
the coupon is adjusted at the following quarterly reset
to a spread over LIBOR that is consistent with what
the investor would earn on a comparable 13-month
note of the same maturity, interest rate reset, and
credit quality. The typical notification period for the
investor to exercise the option to extend is two days
before the official extension date.

Fitch views this asset class in a more favorable light
because the right of extension falls with the investor
rather than the issuer. In terms of appropriateness for
money market funds, liquidity and maturity risk are
less significant than for extendibles. Fitch views
exchangeable notes as liquid assets. However, to be
prudent, funds should purchase exchangeable notes
from top-rated issuers, consistent with their
investment objectives, while limiting their aggregate
exposure to this product. Additionally, fund managers
should be certain that their right to receive principal
within 397 days is unconditional.

Funding Agreements

As with any money market investment, funding
agreements must meet a strict set of criteria before
being eligible for purchase into a Fitch-rated money
market fund. Fitch has specific parameters for
defining eligibility of variable-rate securities such as
funding agreements.

First, all eligible variable-rate securities should support
a stable portfolio NAV by providing a market value
that approximates par at the security’s interest rate
reset date. Moreover, the interest rate index that is
chosen must be one that moves in tandem with short-
term market rates, such as one-month LIBOR and the
Federal funds rate. Long-term interest rate indexes,
such as the 10-year CMT, and indexes that lag market
rates, such as the 11th District Cost of Funds Index,
are not appropriate for money market funds. Also,
Fitch expects that fund managers will not invest in
variable-rate securities with complex coupon formulas
similar to those found in some structured notes.

In addition, since most funding agreements have
demand features, it is important to evalvate the
quality and liquidity of the feature. Fitch looks to the
rating of the issuer when determining the issuer’s
ability and willingness to honor the demand feature,
especially during periods of stress. When assigning
an insurer financial strength rating to an insurance
company, Fitch factors in the ability and willingness
of the insurance company to honor all obligations,
including funding agreements with their associated
demand features. Furthermore, the credit quality of
the issuer, as well as the level of concentration with
any single issuer, is also measured. Finally, Fitch
defines any funding agreement that does not have a
seven-day demand feature as an illiquid security,
subject to the 10% limitation.

Fitch believes funding agreements are viable investment
alternatives for money market funds if they are
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structured properly and entered into with creditworthy
issuers. Through demand features, money market
funds are able to obtain the liquidity they need to
maintain a stable NAV. Furthermore, by performing
a thorough company/investment analysis and using
NRSRO ratings, a manager can make an accurate
assessment of the financial strength and claims-
paying ability of an issuer.

Securities Lending

All Fitch-rated money market funds and some local
government investment pools have the ability to enter
into securities lending agreements or can be used as
investment vehicles for securities lending proceeds.
However, few funds actually use the ability to engage
in securities lending programs.

Although all money market funds offer daily liquidity,
money market funds that attract securities lending
proceeds are generally not marketed as or intended to
be a daily liquidity investment for these programs.
The custodian will often use the money market fund
as a core investment in the reinvested cash collateral
portfolio and purchase supplementary investments for
liquidity rieeds. To the extent that a Fitch-rated money
market fund is used as a daily liquidity vehicle, Fitch
analyzes the fund’s shareholder composition to ensure
that cash flows from securities lending activities can
be managed safely and in accordance with money
market fund rating guidelines.

Under Rule 2a-7 of the Investment Company Act of
1940, money market funds have the ability to engage
in securities lending agreements, up to a maximum
limit of one-third of the fund’s total assets (including
the market value of the collateral received), as
interpreted by Section 18(f) of the referenced 1940
act. However, in practice, few money market funds
use securities lending, and those that do typically do
50 on a temporary basis.

W  Surveillance
Fitch reviews money market portfolios on a weekly
basis to ensure accurate and current ratings. The

information requested for this review includes detailed

data such as the following:

o Total assets (original purchase price, amortized
cost, and mark-to-market).

s  Mark-to-market NAV per share.

s Total number of shares outstanding, separated by
share class if applicable.

o Percentage of securities in portfolio, broken down
by sector, rating, and maturity distribution.

¢ Subscriptions and redemptions for the week and
day of greatest activity. :

s  Weighted average portfolio maturity for each day
of the reported week.

¢ Netyield (current and seven- and 30-day).

e Revisions of eligible investments by issuer or sector.

In addition to this weekly data, Fitch requests the

following information be provided as it becomes

available:

s Changes to investment policies and procedures.

¢ Revised prospectuses, annual reports, and statements
of additional information.

e SEC post-examination letters.

s Reports to shareholders.

¢ Nofification of changes in board of directors, senior
management, investment adviser, or custodian.

¢ Notification of mergers, acquisitions, additional
funds, or fund name changes.

o  Press releases.

Surveillance Process

Surveillance reports received from the fund or its
agents are input into Fitch’s surveillance database.
Once this is completed, a series of logical tests is run
on the data, and Fitch’s surveillance team is notified
if there are any deviations from the established criteria.
Upon receipt of notification of any deviations, an
analyst will determine the appropriate course of action,
which may include a phone call to the portfolio
manager or, if needed, initiation of a full review of
the fund. A sample surveillance report is presented in
Appendix B, page 13.
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Moody’s mutual fund Market Risk (MR) ratings are designed to provide investors world-wide with a simple to use, for-
ward looking tool for evaluating net asset value (NAV) volatility and the potential for loss on money market and bond
mutual funds, as well as for similar investment vehicles. That potential for loss may stem from a host of risks, besides
credit risk. More specifically, Moody’s mutual fund Market Risk ratings are opinions of the relative degree of volatility
of a rated fund’s net asset value. (Refer to Appendix I for rating definitions.) MR ratings are prospective in nature, and
they are not expected to change because of short-term market conditions.

In forming an opinion on a fund’s potential price volatlity, Moody’s analysts consider risk elements that may have
an effect on a fund’s NAV such as interest rate risk, prepayment and extension risk, liquidity and concentration risk,
currency risk and derivatives risk. These factors, among others, are assessed within the broad context of a fund’s invest-
ment objective and policies to determine how they may affect the fund’ risk profile and relative price volatility under

different market conditions.

Moody’s Investors Service
Global Credit Research




Mutual Fund Credit and Market Risk Ratings

Since 1989, Moody’s has been engaged in the assignment of mutual fund credit rating opinions to money market and
bond funds in the U.S. and overseas. Such ratings represent an opinion of the investment quality of shares in mutual
funds and similar pooled investment vehicles that principally invest in fixed-income obligations. These ratings incor-
porate Moody’s assessment of a fund’s published investment objectives and policies, the creditworthiness of the fund’s
assets and the management characteristics of the fund. Credit ratings, however, were not intended to incorporate the
prospective performance of a fund with respect to NAV voladlity.

An MR rating is a complement to Moody’s mutual fund credit ratings in that it specifically addresses price risk.
Together with Moody’s mutual fund credit ratings, MR ratings offer investors a more complete description of the risk
factors associated with investng in a fund, and similar pooled investment vehicles.

The Need for Market Risk Ratings

It is not hard to understand why investor interest in market risk opinions has increased significantly over the last year.
In 1994 the United States and selected European bond markets recorded one of the worst years on record as interest
rates increased sharply. Moreover, the expanded use of complex and volatile securites, and instability in currency and
emerging markets, produced unexpected losses for some bond fund investors. In addition, historically low interest
rates in 1993 and the first quarter of 1994 propelled many U.S. consumers to search beyond traditional bank savings
products for better investment returns. These savers-turned-investors did not, in our view, fully comprehend how
their funds might fare under various market condidons.

The number and type of bond mutual funds offered to investors have increased dramatically in recent years.
These include new products that have been promoted on the basis of atractive yields with little credit, interest rate
and currency risks, yet relying on complex strategies that are difficult for investors to understand and evaluate. Also,
fund managers have been under increasing competitive pressure to achieve maximum fund performance, which has led
to heightened risk taking in some cases.

Fund managers have also been making use of an ever-expanding line of complex securities and derivatives prod-
ucts. This, in turn, has made it more challenging for investors to assess the market risks of the funds they buy. For
example, even safe-sounding U.S. government funds, may be subject to risk of market value losses. Such funds may
hold securities that are issued or guaranteed by the U.S. government, its agencies and instrumentalities, which are
assumed to be “riskless.” Nevertheless, these funds may hold highly volatile instruments, the market values of which
are extremely sensitive to fluctuations in interest rates, and fund managers may also engage in investment practices that
expose investors to potental price risk.

Moody's Rating Approach

The first step in assigning an MR rating is a mutual fund credit analysis. Our analytical considerations focus on portfo-
lio quality, management characteristics, market price risk relative to the fund’s published cbjectives, operating proce-
dures and controls, as well as regulatory compliance. As with credit ratings, there is a need to incorporate into MR
ratings an assessment of the fund management company, along with the investment advisor organization. Moody’s
analysts evaluate the factors that are likely to play a key role in the fund’s ability to meet its investment objectives. This
is necessarily a qualitative assessment that takes into consideration the financial strength of the fund’s advisor, its share-
holder orientation, and its general business practices. In addition, the fund’s investment strategies and policies, and the
risks inherent in the manager’s approach are examined.!

Following a critical assessment of the fund’s credit quality, the analysis turns to the historical price and total remurn
performance of the fund because this can be an important factor in understanding a fund manager’ investment style.
We recognize that past management behavior may not always reflect current or future management styles. When crit-
ically examined, however, history can often provide valuable input into an MR rating.

Quantitative modeling plays a role in providing Moody’s analysts with a consistent set of objective tools with
which they can analyze a fund’s price behavior under various market conditions. Although we believe that quantitative
modeling is a good starting point in assessing a fund’s price risk, such modeling techniques are only as good as the
assumptions used in constructing and executing the models. Consequently, Moody’s emphasizes the qualitatdve judg-
ments of experienced analysts when drawing conclusions about a fund’s future market risk.

1. Forlurther reference, please see our Special Comment entitied “Moody’s Mansged Funds Group: Assessing Cradit Risk in Managed Funds,” dated Seplember 1997.
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Components of Moody's Market Risk Ratings

In making a judgment about a fund’s prospective price risk, Moodys analysts consider risk elements such as interest
rate risk, prepayment and extension risk, concentration and liquidity risk, currency risk and derivatives risk. These are
described below.

Interest Rate Risk

Interest rates are the principal determinant of bond prices and they represent one of the most important factors con-

tributing to a bond fund’s risk profile. Two commonly used measures of a fund’s sensitvity to interest rate changes are

duradon and convexity. These two measures provide an important framework for the evaluation of a portfolio’s sensi-
" tivity to interest rate movements.

Duration measures the sensitivity of the market value of a fixed income security to changes in interest rates. It has
shown to be an effective measure of interest rate sensitivity in narrow bands of parallel interest rate movements. As
interest rates deviate from a bond’s initial yield, however, the accuracy of the duration measurement lessens. This is
due to the convexity of the price/yield curve.

Convexity, simply stated, is a measure of the rate and direction by which duration will change as interest rates
change. For example, callable corporate bonds typically exhibit “negative” convexity; as interest rates fall their values
increase more slowly than non-callable corporate bonds of equivalent duration. We recognize, however, that adding 2
call provision also reduces the duration of a fixed-coupon bond. Furthermore, as interest rates rise — a situation that
generally causes fixed interest securities to lose value — callable bonds may depreciate more quickly than other bonds
of equivalent duration.

Prepayment and Extension Risk

Certain insouments, such as mortgage-backed securities (MBS), can be very price sensitive to interest rate movements,
Residential MBS are created from mortgages which are pooled together, packaged, and sold through the issuance of
pass-through certificates or are used to collateralize a special-purpose entity that issues a series of debt-like instru-
ments. The underlying mortgages are highly sensitive to interest rates because they may be prepaid earlier or later
than expected, depending on interest rates. The repayment activity of the underlying mortgages, in turn, affects the
repayment timing and duraton of the MBS and therefore its market value. For example, as interest rates rise, home
owners with fixed rate mortgages are less likely to prepay their mortgage obligations potentially extending anticipated
prepaymens that in wrn increases the duraton of these securities. This increase in duration may result in more price
risk going forward. Additionally, the delayed principal payments cause a typical MBS security to decline in value more
than a traditional fixed-income security. Both mortgage pass-though securities and collateralized mortgage obligatons
(CMOs) generally exhibit this negative convexity.

Mortgage prepayments are also influenced by a number of non-interest rate related factors, such as seasonality, the
aging of the securides and certain macroeconomic factors including housing prices, bank-financing charges, and
expectations of economic prosperity. As a result, these types of securities cannot be analyzed in the same way as a trea-
sury security or corporate debt.

Concentration and Liguidity Risk

Moody’s also reviews the concentration risk of a fund. Portfolios are subject to additonal risk when they are highly
concentrated in a specific currency, industry, or security type. For example, concentrations in securities of a specific
industry may expose a fund to undiluted industry risks that could deviate significantly from general market trends. In a
similar manner, significant concentrations in specific security types may expose a fund to greater market price risk
because of interest rate movements or other market conditions. For instance, security prices may drop as the demand
for a specific security falls due to a regulatory rule change or because of a change in risk perception in the market.

Moody’s uses qualitatve judgment as well as various other approaches when attempting to measure the liquidity
risk of a particular security. For example, highly complex securities that have very narrow markets may trade at prices
that reflect their lack of liquidity. A security’s bid/ask spread may offer insight into its liquidity with larger spreads often
indicating greater liquidity risk. Additionally, credit risk as well as liquidity risk can be measured by the yield differental
between a benchmark security at a specific maturity and a security with different atributes, but with a similar maturity.
Currency Risk
In analyzing a fund, Moody's considers the exposure of its holdings to foreign exchange rate movements. When a port-
folio holds securities or deposits in a currency other than the fund’s base currency, changes in the exchange rate

between the fund’s base currency and the currency of its holdings may enhance or reduce the fund’s NAV, The greater
a fund’s exposure is to exchange rate movements, the greater its risk of price fluctuations. In evaluating this risk,
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Moody’s examines the historical volatility of the base rate currency to other currencies to which the fund may be
exposed. In addition, Moody’s considers a country’s credit outlook since it may also have an impact on a fund’s currency
risk exposure. Other management techniques such as hedging currency risk using swaps, forward foreign exchange
contracts, or currency netting may also be considered.

Dertvatives Risk

Derivatives risk is a very broad term that includes the use of derivative products (e.g., futures, opuons, swaps, floating
rate notes, structured notes, etc.). The utilization of derivative products for speculative purposes can increase a fund’s
risk profile. Conversely, the use of derivatives for hedging purposes can play a role in lowering a fund’ risk. In 1994,
the risks associated with investing in derivative securities were observed with the use of floating and variable rate U.S.
government agency notes by constant NAV U.S. money market funds which have low tolerance for security price vol-
auhty In these money market funds, the characteristics of such instruments, such as the index used for memng the
interest rate of the note, the frequency of the reset and its final maturity, had varying negative effects on the price and

liquidity of individual securities in response to short-term interest rate increases during the spring of 1994, and con-
tnibuted to substantal losses in some funds.

Ongoing Review and Monitoring

Once a fund is rated, Moody’s monitors fund activities on an ongoing basis to support its published rating opinion. To
this end, Moody’s relies on a flow of information that may be provided by the fund company and/or through publicly
available sources.
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APPENDIX C

The following tables list all Triple-A rated funds, including prime, government and tax-free
(“T-F”) rated by Moody’s (“M”), Standard & Poor’s (“S&P”) and Fitch (“F”), and show by
number and total assets the percentage the represent of all MMFs.



AAA Rated Money Market Funds

As of January 16, 2007

Date Fund Name Fund Complex Rating (M/S&P/F) SubCategory Current Assets (wk/Smils)
1/16/07 ABN AMRO lInstit Prime MMF/CI Y ABN AMRO Aaa/AAA/AAA/V-1+  First Tier lnstit $2,389.8
1/16/07 ABN AMRO Instit Prime MMF/CI YS ABN AMRO Aaa/AAAmMVAAA/V-1+  First Tier [nstit 3133
1/16/07 ABN AMRO Treas MMF/Cl 1 ABN AMRO Aaa/AAANV- Treasury & Repo Instit $135.5
1/16/07 ABN AMRO Treas MMF/C] § ABN AMRO Aaa/AAAm/- Treas & Repo Retail $4.2
1/16/07 AIG Money Market Fund’/Cl A Advisors Inner Circle -/AAAm/- First Tier Instit $975.0
1/16/07 AIG Money Market Fund/Cl B Advisors Inner Circle -[AAAm/- First Tier Retail $66.0
1/16/07 AIM ATST Premier Port/Inst AIM Aaa/-/- First Tier Instit $2,761.4
1/16/07 AIM ATST Premier Port/Inv AIM Aaal/- First Tier Instit $173.1
1/16/07 AIM ATST Premier US Govt MMP/Instit  AIM Aaa/-/- Govt & Agencies Instit $5.7
1/16/07 AIM ATST Premier US Govt MMP/lnv AIM Aaa/-/- Gowvt & Agencies Instit $27.7
1/16/07 AIM STIT Govt & Agency/Cash Mgmt AIM Aaa/AAAM/AAA/V-1+  Gowvt & Agencies Instit $739.3
1/16/07 AIM STIT Gowvt & Agency/Corporate AIM Aad/AAAM/AAA/V-1+  Gowvt & Agencies Instit $14.3
1/16/07 AIM STIT Govt & Agency/Instit AIM Aaa/AAAM/AAA/V-1+ Govt & Agencies Instit $1,571.1
1/16/07 AIM STIT Govt & Agency/Perscnal AIM Aa/AAAM/AAA/V-1+  Govt & Agencies Instit $182
1/16/07 AIM STIT Govt & Agency/Private AIM Aaa/AAAM/AAA/V-1+  Govt & Agencies Instit $553.4
1/16/07 AIM STIT Gowvt & Agency/Reserve AIM Aaad/AAAM/AAA/V-1+ Gowvt & Agencies Instit $23.7
1/16/07 AIM STIT Govt & Agency/Resource AIM AaAAAMVAAA/V-1+  Gowt & Agencies Instit $372.8
1/16/07 AIM STIT Gowvt Tax Adv/Cash Mgmt AIM Aaa/AAAVAAAN-1+ Govt & Agencies Instit $384
1/16/07 AIM STIT Govt Tax Adv/Instit AIM Aaa/AAANVAAA/V-1+  Gowvt & Agencies Instit $194.1
1/16/07 AIM STIT Govt Tax Adv/Personal AIM Aad/AAAMVAAA/V-1+  Gowt & Agencies Instit $5.9
1/16/07 AIM STIT Govt Tax Adv/Private AIM Aaa/AAAM/AAA/V-1+  Govt & Agencies Instit $57.2
1/16/07 AIM STIT Govt Tax Adv/Reserve AIM Aa/AAAM/AAA/V-1+  Gowvt & Agencies Instit $16.5
1/16/07 AIM STIT Govt Tax Adv/Resource AIM Aaa/AAANVAAA/V-1+  Gowvt & Agencies Instit $78.4
1716/07 AIM STIT Liquid Assets/Cash Mgmt AIM Aaa/AAAMV/AAA/V-1+  First Tier Instit $2,760.5
1/16/07 AIM STIT Liquid Assets/Corporate AIM Aaa/AAAM/AAA/V-1+  First Tier Instit $390.9
1/16/07 AIM STIT Liquid Assets/Instit AIM Aaa/AAAM/AAA/V-1+  First Tier Instit $15,545.6
1/16/07 AIM STIT Liquid Assets/Personal AIM Aaa/AAAM/AAA/V-1+  First Tier Instit $58.5
1/16/07 AIM STIT Liquid Assets/Private AIM Aaad’AAAM/AAA/V-1+  First Tier Instit $1,127.6
1/16/07 AIM STIT Liquid Assets/Reserve AIM Aaa/AAAM/AAA/V-1+  First Tier Instit $46.4
1/16/07 AIM STIT Liquid Assets/Resource AIM Aaa/AAAMV/AAA/V-1+  First Tier Instit 31,4107
1/16/07 AIM STIT STIC Prime/Cash Mgmt AIM Aaa/AAANVAAA/V-1+  First Tier lnstit $1,588.3
1/16/07 AIM STIT STIC Prime/Corporate AIM Aas/AAANVAAA/V-1+  First Tier Instit $330.7
1/16/07 AIM STIT STIC Prime/Instit AIM Aad/AAAIVAAA/V-1+  First Tier Instit $4,774.8
1/16/07 AIM STIT STIC Prime/Personal AIM Aaa/AAAMVAAA/V-1+  First Tier Instit $308.7
1/16/07 AIM STIT STIC Prime/Private AIM Aaa/AAARVAAA/V-1+  First Tier Instit $556.0
1/16/07 AIM STIT STIC Prime/Reserve AIM Aaa/AAADVAAA/V-1+  First Tier Instit $53.0
1/16/07 AIM STIT STIC Prime/Resource AIM Aa/AAAM/AAA/V-1+  First Tier Instit $454.1
1/16/07 AIM STIT Treasury/Cash Mgmt AIM Aa’AAAM/AAA/V-1+ Treasury & Repo Instit $1,424.2
1716/07 AIM STIT Treasury/Corporate AIM Aaa/AAAM/AAA/V-1+ Treasury & Repo Instit $1.5
1/16/07 AIM STIT Treasury/Instit AIM Asa/AAAW/AAA/V-1+ Treasury & Repo Instit $2,141.9
1/16/07 AIM STIT Treasury/Personal AIM Aas/AAAM/AAA/V-1+  Treasury & Repo Instit $320.1
1/16/07 AIM STIT Treasury/Private AIM Aaa/AAAM/AAA/V-1+  Treasury & Repo Instit $920.1
1/16/07 AIM STIT Treasury/Reserve AIM Aaa/AAAM/AAA/V-1+ Treasury & Repo Instit $100.2
1/16/07 AIM STIT Treasury/Resource AIM Aaad/AAANVAAA/V-1+ Treasury & Repo Instit $342.1
1/16/07 AIM TFIT T-F Cash Reserve/Cash Mgmt  AIM Aaa/AAAM/AAA/V-1+ T-F National Inst $625.4
1/16/07 AIM TFIT T-F Cash Reserve/Corporate AIM Aaa/AAAM/AAA/V-1+  T-F National Inst $179.8
1/16/07 AIM TFIT T-F Cash Reserve/Instit AIM Aas/AAAM/AAA/V-1+ T-F National Inst $2,797.6
1/16/07 AIM TFIT T-F Cash Reserve/Personal AIM Aaa/AAAM/AAA/V-1+ T-F National Inst $28.0
1/16/07 AIM TFIT T-F Cash Reserve/Private AIM Aaa/AAAmM/AAA/V-1+  T-F National Inst $302.3
1/16/07 AIM TFIT T-F Cash Reserve/Reserve AIM Aaa/AAAM/AAA/V-1+ T-F National Inst $16.4
1/16/07 AIM TFIT T-F Cash Reserve/Resource AIM Aaas’AAAM/AAA/V-1+  T-F National Inst $382.3
1/16/07 Allegiant Adv Instit MMF/Instit Allegiant AaafAAAWY/- First Tier Instit $2,157.8
1/16/07 Allegiant Government Fund/Cl A Allegiant -[AAAMY/- Govt & Agency Retail $355.8
1/16/07 Allegiant Government Fund/C11 Allegiant -/AAANY/- Govt & Agencies Instit $562.9
1/16/07 Allegiant Treasury Fund/Cl A Allegiant -/AAAmMG/- Treasury Retail $7.5
1/16/07 Allegiant Treasury Fund/Cl I Allegiant -/AAAmMG/- Treasury lostit $166.6
1/16/07 Alpine Municipal MMF/Adviser Alpine --IAAANV-1+ T-F National Retail $1.2
1/16/07 Alpine Municipal MMF/lavestor Alpine --IAAAN-1+ T-F National Retail -$504.1
1/16/07 Amer Beacon MMF/Cash Mgmt American Beacon Aad/AAAm/- First Tier Instit $756.5
1/16/07 Amer Beacon MMF/Inst American Beacon Aaa/AAAmY- First Tier Instit $420.5
1/16/07 Amer Beacon MM Select Fund American Beacon Aad/AAAIV/- First Tier Instit $10,687.7



AAA Rated Money Market Funds

As of January 16, 2007
Date Fund Name Fund Complex Rating (M/S&P/F) SubCategory Current _Assets (wk/$mils)
1/16/07 Amer Beacon US Govt MMF/Cash Mgt American Beacon Aag/AAAW/- Govt & Agencies Instit $4.8
1/16/07 Amer Beacon US Govt MM Select American Beacon Aaa/AAAM/- Govt & Agencies Instit $613.6
1/16/07 Amer Freedom US Govt MMF/CI1 I Financial Investors Trust -/AAAm/- Govt & Agencies Instit $372.2
1/16/07 Amer Performance Cash Mgmt/Adm American Performance  -/AAAm/- First Tier Retail $703.6
1/16/07 Amer Performance Cash Mgmt/Inst American Performance  -/AAAm/- First Tier Instit $748.0
1/16/07 Amer Performance T-F MMF/Select American Performance  Aaa/-/- T-F National Inst $267.7
1/16/07 Amer Performance US Treas Fund/Adm American Performance  Aaa/AAAm/- Treas & Repo Retail $814.9
1/16/07 Amer Performance US Treas Fund/Inst American Performance  Aaa/AAAm/- Treasury & Repo Instit $350.9
1/16/07 AMF MMF/Class D AMF -[AAAM/- Govt & Agency Retail $39.5
1/16/07 AMF MMF/Class I AMF -AAAm/- Govt & Agencies Instit $110.0
1/16/07 Aston/ABN AMRO Investor MMF/CIN  ABN AMRO -/AAAm/- First Tier Retail $78.0
1/16/07 BBH Money Market Fund BBH -[AAAmM/- First Tier Retail $1,450.2
1/16/07 BBH Prime Institutional MMF BBH -/AAAM/- First Tier Instit $393.3
1/16/07 BB&T US Treas MMF/Cl A BB&T -TAAAm/- Treas & Repo Retail $169.4
1/16/07 BB&T US Treas MMF/C1 B BB&T -TAAAW/- Treas & Repo Retail 504
1/16/07 BB&T US Treas MMF/Instit BB&T -JAAAm/- Treasury & Repo Instit $536.9
1/16/07 Bear Stearns FedFund Bear Stearns Aaa/-/- Govt & Agency Retail 3445
1/16/07 Bear Stearns FedFund PC Bear Stearns Aaal-/- Govt & Agency Retail $330.5
1/16/07 Bear Stearns FedFund Premier Bear Stearns Aaa/-/- Govt & Agency Retail $57.3
1/16/07 Bear Stearns Prime MMP/Y Shares Bear Stearns Aaa/AAANY/- First Tier Instit $1,718.8
1/16/07 Bear Stearns TempFund Bear Stearns Aaa/-/- First Tier Retail $826.1
1/16/07 Bear Stearns TempFund PC Bear Stearns Aaa/-/- First Tier Retail $1,608.5
1/16/07 Bear Stearns TempFund/Premier Bear Stearns Aaal-/- First Tier Retail $475.6
1/16/07 Bear Stearns TempFund/PremierChoice Bear Stearns Aaa/-/- First Tier Retail $9.9
1/16/07 BGI Govt MMF/Instit Barclays Aaa/AAAN/- Govt & Agencies Instit 304
1/16/07 BGI Govt MMF/Premium Barclays Aaa/AAAmM/- Gowvt & Agencies Instit $1209
1/16/07 BGI Govt MMF/Select Barclays Aaad/AAAm/- Gowvt & Agencies Instit $429
1/16/07 BGI Govt MMF/Trust Barclays Aaa/AAAM/- Govt & Agencies Instit $0.1
1/16/07 BGI Prime MMF/Instit Barclays Aaa/AAAnV- First Tier Instit $5,751.7
1/16/07 BGI Prime MMF/Premium Barclays Aaa/AAAM/- First Tier Instit - $1,458.9
1/16/07 BGI Prime MMF/Select Barclays Aad/AAAIY/- First Tier Instit $21.6
1/16/07 BGI Prime MMF/Trust Barclays Aaa/AAANMY/- First Tier Instit $0.1
1/16/07 BGI Treasury MMF/Instit Barclays Aaa/AAAW/- Treasury & Repo Instit $100.1
1/16/07 BGI Treasury MMF/Premium Barclays Aaa/AAAmM/- Treasury & Repo Instit $9.7
1/16/07 BGI Treasury MMF/Select Barclays Aaa/AAAmM/- Treasury & Repo Instit $56.6
1/16/07 BGI Treasury MMF/Trust Barclays Aaa/AAAm/- Treasury & Repo Instit $0.1
1/16/07 Bishop Street MMF/Instit Bishop St -[AAAm/- First Tier Instit $160.0
1/16/07 Bishop Street MMF/Retail A Bishop St -/AAAm/- First Tier Retail $57.2
1/16/07 Bishop Street Treas MMF/Instit Bishop St -[AAAM/- Treasury & Repo Instit $158.2
1/16/07 BlackRock Liquidity:FedFund Admin BlackRock Aaa/AAAmM/- Govt & Agencies Instit $47.5
1/16/07 BlackRock Liquidity-FedFund CashRes BlackRock Aaa/AAAm/- Govt & Agencies Instit $14
1/16/07 BlackRock Liquidity:FedFund Dollar BlackRock Aag/AAAmM/- Govt & Agencies Instit $423.3
1/16/07 BlackRock Liquidity:FedFund Inst BlackRock Aasad/AAAmM/- Govt & Agencies Instit $2,111.2
1/16/07 BlackRock Liquidity:Fed Tr Dollar BlackRock -/AAAmM/- Govt & Agencies Instit $33.7
1/16/07 BlackRock Liquidity:Fed Tr Inst BlackRock -JAAAm/- Govt & Agencies Instit $135.9
1/16/07 BlackRock Liquidity:MuniFund Admin BlackRock -/AAAmM/- T-F National Inst $416.1
1/16/07 BlackRock Liquidity:MuniFund CashMg  BlackRock -/AAANV- T-F National Inst $78.6
1/16/07 BlackRock Liquidity:MuniFund Dollar BlackRock JAAAM/- T-F National Inst $95.4
1716/07 BlackRock Liquidity:MuniFund Inst BlackRock -[AAAm/- T-F National Inst $1,8374
1716/07 BlackRock Liquidity:TempFund Admin BlackRock Aaa/AAAm/- First Tier Instit $1,885.2
1/16/07 BlackRock Liquidity:TempFund CashMg  BlackRock Aaa’AAAm/- First Tier Instit $480.4
1/16/07 BlackRock Liquidity: TempFund CashRs  BlackRock Aaad/AAAmM/- First Tier Instit $17.0
1/16/07 BlackRock Liquidity:TempFund Dollar BlackRock AaAAAW/- First Tier Instit $5,036.3
1/16/07 BlackRock Liquidity:TempFund Inst BlackRock Aad/AAAMY/- First Tier Instit $25,263.2
1/16/07 BlackRoack Liquidity:T-Fund Admin BlackRock Aaad/AAAmM/- Treasury & Repo Instit 3175
1/16/07 BlackRock Liquidity:T-Fund/CashMgt BlackRock AaafAAAmM/- Treasury & Repo Instit $531.3
1/16/07 BlackRock Liquidity:T-Fund Dollar BiackRock Aa/AAAm/- Treasury & Repo Instit $767.7
1/16/07 BlackRock Liquidity-T-Fund Inst BlackRock Aaa’/AAAN/- Treasury & Repo Instit $3,3524
1/16/07 BlackRock Liquidity:Treas Tr Admin BlackRock -IAAAMG/- Treasury Instit $1123
1/16/07 BlackRock Liquidity:Treas Tr CashMg BlackRock -/AAAmG/- Treasury Instit $59.9
1/16/07 BlackRock Liquidity:Treas Tr Dollar BlackRock -IAAAMG/- Treasury Instit $202.3
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Date Fund Name Fund Complex Rating (M/S&P/F) SubCategory Current _Assets (wk/$mils)
1/16/07 BlackRock Liquidity:Treas Tr Inst BlackRock -[AAAMG/- Treasury Instit $919.5
1/16/07 BlackRock US Treas MMP/Instit BlackRock -[AAANY- Treasury & Repo Instit $177.5
1/16/07 BlackRock US Treas MMP/Inv A BlackRock -/AAAm/- Treas & Repo Retail $31.2
1/16/07 BlackRock US Treas MMP/Svc Cl BlackRock -[AAANY- Treasury & Repo Instit $238.7
1/16/07 BNY Hamilton 100% US Treas/Classic BNY -JAAAMAAA/V-1+ Treasury Retail $27.7
1/16/07 BNY Hamilton 100% US Treas/Instit BNY -AAAM/AAAIV-1+ Treasury Instit $50.4
1/16/07 BNY Hamilton 100% US Treas/Premier =~ BNY JAAAM/AAA/V-1+ Treasury Instit $0.2
1/16/07 BNY Hamilton MF/Agency BNY Aaa/AAAM/AAA/V-1+  First Tier Instit $48.3
1/16/07 BNY Hamilton MF/Classic BNY Aaa/AAADVAAA/V-1+  First Tier Retail $1,491.0
1/16/07 BNY Hamilton MF/Hamilton BNY Aaa/AAAM/AAA/V-1+  First Tier Instit $5,342.8
1/16/07 BNY Hamilton MF/Instit BNY Aaa/AAAM/AAA/V-1+ First Tier Instit $659.0
1/16/07 BNY Hamilton MF/Premier BNY Aaa/AAAM/AAA/V-1+ First Tier Instit $3,698.6
1/16/07 BNY Hamilton Treas MF/Agency BNY Aaa/AAAM/AAA/V-1+ Treasury & Repo Instit 1.7
1/16/07 BNY Hamilton Treas MF/Classic BNY Aaa/AAAM/AAA/V-1+ Treas & Repo Retail $439.6
1/16/07 BNY Hamilton Treas MF/Hamilton BNY Aaa/AAAM/AAA/V-1+ Treasury & Repo Instit $939.4
1/16/07 BNY Hamilton Treas MF/Instit BNY Aaa/AAAM/AAA/V-1+ Treasury & Repo Instit $22.0
1/16/07 BNY Hamilton Treas MF/Premier BNY Aan/AAAM/AAASV-I1+ Treasury & Repo Instit $2,0244
1/16/07 BNY Hamilton US Govt MF/Inst BNY -JAAAM/AAA/V-1+ Gowvt & Agencies Instit 350.4
1/16/07 BNY Hamilton US Govt MF/Premier BNY JAAAM/AAAIV-1+ Govt & Agencies Instit $9.6
1/16/07 Cadre Lig Asset Fund/MM Series Cadre -[AAAM/- First Tier Instit $35.7
1/16/07 Cadre Reserve Fund/MM Series Cadre -/AAAm/- First Tier Instit $194.5
1/16/07 Cadre Reserve Fund/US Govt Cadre AaalAAAM/- Govt & Agencies Instit $389.1
1/16/07 Calvert Cash Reserves Inst Prime Calvert Aaa/AAAmM/- First Tier Instit $103.8
1/16/07 Capital Assets Fund/T-E Portfolio Deutsche Aaa/AAAnv/- T-F National Retail $30.5
1/16/07 Capital One US Treasury MMF Capital One Aaal-/AAA/NV-1+ Treas & Repo Retail $112.0
1/16/07 Cash Acct Tr T-E Port/Svc Shrs 11 Deutsche Aaa/AAAm/- T-F National Retail $20.1
1/16/07 Cash Accumulation Tr/Liq Asset JennisonDryden I-AAAIV-1+ First Tier Retail $2,141.9
1/16/07 Citi Instit Cash Reserves/CI L Legg Mason Aaa/AAAm/- First Tier Instit $499.5
1/16/07 Citi Instit Cash Reserves/Cl O Legg Mason Aaa/AAAm/- First Tier Instit $3,559.0
1/16/07 Citi Instit Cash Reserves/Cl § Legg Mason Aaa/AAAm/- First Tier Instit $417.9
1/16/07 Citi Instit US Treas Reserves Legg Mason Aasa’/AAAm/- Treasury Instit - $840.2
1/16/07 Citi Premium US Treas Reserves Legg Mason Aaa/AAAm/- Treasury Retail $197.0
1/16/07 Citi US Treasury Reserves Legg Mason Aaa/AAAmM/- Treasury Retail $246.9
1/16/07 CitizensSelect Prime MMF/Cl A CitizensSelect -[AAAmM/- First Tier Instit $339.2
1/16/07 CitizensSelect Prime MMF/CI B CitizensSelect -/AAAmM/- First Tier Instit $470.3
1/16/07 CitizensSelect Prime MMF/C1 C CitizensSelect -/AAAm/- First Tier Instit $71.4
1/16/07 CitizensSelect Prime MMF/CI D CitizensSelect -/AAA/- First Tier Instit $54.1
1/16/07 CitizensSelect Treasury MMF/CI A CitizensSelect Aaa/AAAm/- Treasury Instit $198.0
1/16/07 CitizensSelect Treasury MMF/CI B CitizensSelect Aaa/AAAnY/- Treasury Instit $160.2
1/16/07 CitizensSelect Treasury MMF/CI C CitizensSelect Aaad/AAAm/- Treasury Instit $14.7
1/16/07 CitizensSelect Treasury MMF/CI D CitizensSelect Asa/AAAM/- Treasury Instit $6.9
1/16/07 CNI Charter Govt MMF/Cl A CNI Aaal-/- Govt & Agency Retail $2,007.4
1/16/07 CNI Charter Govt MMF/CI S CNI Aaa/-/- Govt & Agency Retail $281.3
1/16/07 CNI Charter Govt MMF/Instit CNI Aaa/-/- Govt & Agencies Instit $42.0
1/16/07 Columbia Govt Plus Reserves/Adviser Columbia Management  Aaa/AAAmM/- Govt & Agencies Instit $5.5
1/16/07 Columbia Govt Plus Reserves/Capital Columbia Management  Aaa/AAAm/. Govt & Agencies Instit $319.1
1/16/07 Columbia Govt Plus Reserves/G-Trust Columbia Management  Aaa/AAAmM/- Govt & Agency Retail $209.5
1/16/07 Columbia Govt Plus Reserves/Instit Columbia Management  Aaa/AAAmM/- Gowvt & Agencies Instit $69.8
1/16/07 Columbia Govt Plus Reserves/RetailA Columbia Management  Aaa/AAAm/- Govt & Agency Retail $9.8
1/16/07 Columbia Govt Reserves/Adviser Columbia Management = Aaa/AAAm/- Govt & Agencies Iostit $1,201.9
1/16/07 Columbia Govt Reserves/Capital Columbia Management = Aaa/AAAm/- Govt & Agencies Instit $1,468.9
1/16/07 Columbia Govt Reserves/Class A Columbia Management  Aaa/AAAm/- Govt & Agency Retail $25.3
1/16/07 Columbia Govt Reserves/Class B Columbia Management  Aaa/AAAm/- Govt & Agency Retail $0.2
1/16/07 Columbia Govt Reserves/Daily Columbia Management = Aaa/AAAm/- Govt & Agency Retail $587.7
1/16/07 Columbia Govt Reserves/G-Trust Columbia Management  Aaa/AAAm/- Govt & Agency Retail $266.6
1/16/07 Columbia Govt Reserves/Instit Columbia Management ~ Aaa/AAAm/- Govt & Agencies Instit $303.3
1/16/07 Columbia Govt Reserves/Investor Columbia Management = Aaa/AAAmM/- Govt & Agencies Instit $473.5
1/16/07 Columbia Govt Reserves/Liquidity Columbia Management  Aaa/AAAmM/- Govt & Agencies Instit $1,1323
1/16/07 Columbia Govt Reserves/Retail A Columbia Management  Aaa/AAAm/- Govt & Agency Retail $58.7
1/16/07 Columbia Govt Reserves/Trust Columbia Management  Aaa/AAAm/- Govt & Agency Retail $169.1
1/16/07 Columbia MM Reserves/Adviser ~ Columbia Management  Aaa/AAAm/- First Tier Instit $6,836.6
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1/16/07 Columbia MM Reserves/Capital Columbia Management  Aaa/AAAm/- First Tier Instit $8,287.2
1/16/07 Columbia MM Reserves/Class B Columbia Management ~ Aaa/AAAm/- First Tier Retail $4.8
1/16/07 Columbia MM Reserves/Class C Columbia Management  Aaa/AAAm/- First Tier Retail 51.0
1/16/07 Columbia MM Reserves/Daily Columbia Management = Aaa/AAAmM/- First Tier Retail $3.7
1/16/07 Columbia MM Reserves/G-Trust Columbia Management  Aaa/AAAM/- First Tier Retail $764.3
1/16/07 Columbia MM Reserves/Instit Columbia Management ~ Aaa/AAAmM/- First Tier Instit $2,875.2
1/16/07 Columbia MM Reserves/Investor Columbia Management  Aaa/AAAm/- First Tier Instit $77.2
1/16/07 Columbia MM Reserves/Liquidity Columbia Management ~ Aaa/AAAm/- First Tier Instit $1,665.5
1/16/07 Columbia MM Reserves/Market Columbia Management  Aaa/AAAmM/- First Tier Retail $0.5
1/16/07 Columbia MM Reserves/Retail A Columbia Management  Aaa/AAAmM/- First Tier Retail $96.5
1/16/07 Columbia MM Reserves/Trust Columbia Management  Aaa/AAAm/- First Tier Retail 5355
1/16/07 Columbia Muni Reserves/Adviser Columbia Management  Aaa/-/- T-F National Inst $725.0
1/16/07 Columbia Muni Reserves/Capital Columbia Management  Aaa/-/- T-F National Inst $4,180.3
1/16/07 Columbia Muni Reserves/Class Z Columbia Management  Aaa/-/- T-F National Retail $49.6
1/16/07 Columbia Muni Reserves/Daily Columbia Management  Aaa/-/- T-F National Retail $1,545.5
1/16/07 Columbia Muni Reserves/Instit Columbia Management  Aaa/-/ T-F National Inst $875.0
1/16/07 Columbia Muni Reserves/Investor Columbia Management  Aaa/-/- T-F National Inst $67.2
1/16/07 Columbia Muni Reserves/Liquidity Columbia Management  Aaa/-/- T-F National Inst $326.9
1/16/07 Columbia Muni Reserves/Trust Columbia Management  Aaa/-/- T-F National Retail $585.0
1/16/07 Columbia T-E Reserves/Adviser Columbia Management  Aaa/-/- T-F Naticnal Inst $54.4
1/16/07 Columbia T-E Reserves/Capital Columbia Management  Aaa/~/- T-F National Inst $670.4
1/16/07 Columbia T-E Reserves/Class A Columbia Management  Aaa/-/- T-F National Retail $16.0
1/16/07 Columbia T-E Reserves/Daily Columbia Management  Aaa/-/- T-F National Retail $30.8
1/16/07 Columbia T-E Reserves/G-Trust Columbia Management  Aaa/-/- T-F National Retail $730.6
1/16/07 Columbia T-E Reserves/Instit Columbia Management  Aaa/-/- T-F National Inst $190.4
1/16/07 Columbia T-E Reserves/Investor Columbia Managemeat  Aaa//- T-F National Inst $324
1/16/07 Columbia T-E Reserves/Liquidity Columbia Management  Aaa/-/- T-F National Inst $94.1
1/16/07 Columbia T-E Reserves/Retail A Columbia Management  Aaa/-/- T-F National Retail $18.0
1/16/G7 Columbia T-E Reserves/Trust Columbia Management  Aaa/-/- T-F National Retail $2,650.7
1/16/07 Columbia Treas Reserves/Adviser Columbia Management  Aaa/AAAm/- Treasury & Repo Instit $9,203.7
1/16/07 Columbia Treas Reserves/Capital Columbia Management  Aaa/AAAmM/- Treasury & Repo Instit $2,784.1
1/16/07 Columbia Treas Reserves/Class A Columbia Management ~ Aaa/AAAmM/- Treas & Repo Retail $567.7
1/16/07 Columbia Treas Reserves/Class B Columbia Management ~ Aaa/AAAmM/- Treas & Repo Retail $0.3
1/16/07 Columbia Treas Reserves/Daily Columbia Manasgement  Aaa/AAAmM/- Treas & Repo Retail $720.6
1/16/07 Columbia Treas Reserves/Instit Columbia Management  Aaa/AAAmM/- Treasury & Repo Instit $1,281.6
1/16/07 Columbia Treas Reserves/Investor Columbia Management  Aaa’/AAAM/- Treasury & Repo Instit $220.8
1/16/07 Columbia Treas Reserves/Liquidity Columbia Management  Aaa/AAAmM/- Treasury & Repo Instit $447.9
1/16/07 Columbia Treas Reserves/Trust Columbia Management  Aaa/AAAm/- Treas & Repo Retail $542.6
1/16/07 Commerce Capital Govt MMF/Admin Advisors Inner Circle JAAAmM/- Govt & Agency Retail $134.1
1/16/07 Commerce Capital Govt MMF/Instit Adpvisors Inner Circle -[AAAm/- Gowvt & Agencies Instit $93.2
1/16/07 Commerce Capital Treas Obligs/Inst Advisors Inner Circle -[AAAMY/- Treasury & Repo Instit $186.9
1/16/07 Commerce Capital Treas Obligs/Svc Advisors Inner Circle -TAAAm/- Treas & Repo Retail $514.1
1/16/07 Credit Suisse Instit MMF/Prime/Cl A Credit Suisse Aag/AAADY- First Tier Instit $15,408.6
1/16/07 Credit Suisse Instit MMF/Prime/Ci B Credit Suisse Aag/AAANY- First Tier Instit $190.0
1/16/07 Credit Suisse Instit MMF/Prime/CI C Credit Suisse Aaa/AAAM/- First Tier Instit $106.9
1/16/07 Daily Income Fund-US Treas/Instit Reich & Tang -[AAAmM/- Treasury & Repo Instit $644.2
1/16/07 Daily Income Fund-US Treas/Inst Svc Reich & Tang “JAAAmM/. Treasury & Repo Instit $215.5
1/16/07 Daily Income Fund-US Treas/Retail Reich & Tang -/AAAnV- Treas & Repo Retail $0.5
1/16/07 Daily Income Fund-US Treas/ST Inc Reich & Tang -/AAAmM/- Treas & Repo Retail $25.8
1/16/07 Davidson Cash Equiv Shr T-E Port Deutsche Aaa/AAAM/- T-F National Retail $63.9
1/16/07 DBAB Cash Reserve Prime/Instit Deutsche -/AAAm/- First Tier Instit $693.6
1/16/07 DBAB Cash Reserve Prime/Inv Deutsche -TAAAN/- First Tier Retail $2,151.7
1/16/07 DBAB Cash Reserve Tax-Free/Instit Deutsche -/AAAmM/- T-F National Inst $254.1
1/16/07 DBAB Cash Reserve Tax-Free/Inv Deutsche -JAAAmM/- T-F National Retail $562.1
1/16/07 DBAB Cash Reserve Treas/Instit Deutsche -/AAAmG/- Treasury Instit $110.1
1/16/07 DBAB Cash Reserve Treas/Inv Deutsche -/AAAmMG/- Treasury Retail $240.5
1/16/07 Deutsche Cash Mgmt Fund Instit Deutsche Aa/AAAM/- First Tier Instit $2,238.2
17/16/07 Deutsche Cash Mgmt Fund Inv Deutsche Aaa/AAAM/- First Tier Retail $93.9
1/16/07 Deutsche Cash Reserves Fund Instit Deutsche Aaa/AAAM/- First Tier Instit $5,121.2
1/16/07 Deutsche Money Market Fund/Inv Deutsche Aaa/AAAM/- First Tier Retail $368.2
1/16/07 Deutsche Treas Money Fund/Instit Deutsche Aaa/AAAMVAAA/V-1+ Treasury & Repo Instit $666.3



AAA Rated Money Market Funds

As of January 16, 2007

Date Fund Name Fund Complex Rating (M/S&P/F) SubCategory Current Assets (wk/Smils)
1/16/07 Deutsche Treas Money Fund/Inv Deutsche A2/ AAAM/AAA/V-1+  Treas & Repo Retail s116.1
1/16/07 Dreyfus Cash Mgmt/Admin Dreyfus Aag/AAAM/AAA/V-1+  First Tier Instit $374.8
1/16/07 Dreyfus Cash Mgmt/Instit Dreyfus Aag/AAAMVAAA/V-1+  First Tier Instit $10,741.1
1/16/07 Dreyfus Cash Mgmt/Inv Dreyfus As/AAAM/AAA/V-1+  First Tier Instit $1,492.4
1/16/07 Dreyfus Cash Mgmt/Part Dreyfus Aaa/AAAM/AAA/V-1+  First Tier Instit $227.6
1/16/07 Dreyfus Govt Prime Cash Mgmt/Admin Dreyfus -/AAAm/- Govt & Agencies Instit $256.5
1/16/07 Dreyfus Govt Prime Cash Mgmt/Inst Dreyfus -JAAAM/- Gowt & Agencies Instit $1,050.8
1/16/07 Dreyfus Govt Prime Cash Mgmt/Inv Dreyfus -IAAAM/- Gowt & Agencies Instit $258.0
1/16/07 Dreyfus Gowvt Prime Cash Mgmt/Part Dreyfus -IAAAM/- Govt & Agencies Instit $375.0
1/16/07 Dreyfus Instit Cash Adv/Adm Dreyfus Aas/AAAM/- First Tier Instit $1,443.0
1/16/07 Dreyfus Instit Cash Adv/Instit Dreyfus Aad/AAAMY/- First Tier Instit $24,529.8
1/16/07 Dreyfus Instit Cash Adv/Inv Dreyfus Aaa/AAANV- First Tier Instit $162.7
1/16/07 Dreyfus Instit US Treas MMF/CI | Dreyfus -JAAAM/- Treasury & Repo Instit $289.1
1/16/07 Dreyfus T-E Cash Mgmt/Admin Dreyfus -/AAAm/- T-F National Inst $137.0
1/16/07 Dreyfus T-E Cash Mgmt/Instit Dreyfus -/AAAmY/- T-F National Inst $2,591.2
1/16/07 Dreyfus T-E Cash Mgmt/Inv Dreyfus -/AAAM/- T-F National Inst $287.2
1/16/07 Dreyfus T-E Cash Mgmt/Part Dreyfus -/AAAM/- T-F National Inst $26.5
1/16/07 Dreyfus Treas Cash Mgmt/Admin Dreyfus Asa/AAAmM/- Treasury & Repo Instit $107.6
1/16/07 Dreyfus Treas Cash Mgmt/Inst Dreyfus Aas/AAAM/- Treasury & Repo Instit $3,374.4
1/16/07 Dreyfus Treas Cash Mgmt/Inv Dreyfus Aaad/AAAM/- Treasury & Repo Instit $1,516.1
1/16/07 Dreyfus Treas Cash Mgmt/Part Dreyfus Aaad/AAAN/- Treasury & Repo Instit $281.7
1/16/07 Dryden Core Inv Fund/Taxable MM JennisonDryden -I-/AAA/V-1+ First Tier Instit $16,165.7
1/16/07 DWS Cash Acct Tr/T-E Portfolio/Inst Deutsche Aaa/AAAM/- T-F National Inst $760.7
1/16/07 DWS Inv Cash Tr/Govt & Agency/Inst Deutsche -/AAAn/- Govt & Agencies Instit 3705
1/16/07 DWS MM Series/Institutional Deutsche Aaa/AAAmY/- First Tier Instit $16,421.5
1/16/07 DWS MM Series/Managed Deutsche Aaa/AAAm/- First Tier Instit $420.8
1/16/07 DWS MM Series Premium/Cl S Deutsche Aad/AAAm/- First Tier Retail §713.2
1/16/07 DWS MM Series Prime Reserve/Cl S Deutsche Aad/AAAM/- First Tier Retail s
1/16/07 Edward Jones MMF/Inv Class Federated -[AAAmM/- Govt & Agency Retail $13,849.8
1/16/07 Edward Jones MMF/RS Class Federated -/AAAmM/- Govt & Agency Retail $1,880.7
1/16/07 Evergreen Instit Muni MMF/Admin Evergreen --IAAA/V-1+ T-F National Inst $94.3
1/16/07 Evergreen Instit Muni MMF/Instit Evergreen -I-IAAASV -1+ T-F National Inst $7,673.4
1/16/07 Evergreen Instit Muni MMF/InstSvc Evergreen -I-[AAA/V-1+ T-F National Inst $684.9
1/16/07 Evergreen Instit Muni MMF/Inv Evergreen J-[AAASV-1+ T-F National Inst $267.6
1/16/07 Evergreen Instit Muni MMF/Part Evergreen /-IAAA/V-1+ T-F National Inst $3.8
1/16/07 Evergreen Instit Treas MMF/Admin Evergreen Aaa/AAAmM/- Treasury & Repo Instit $0.4
1/16/07 Evergreen Instit Treas MMF/Instit Evergreen Aaad/AAAM/- Treasury & Repo Instit $1,353.8
1/16/07 Evergreen Instit Treas MMF/InstSve Evergreen Aaa/AAANY- Treasury & Repo Instit $1,670.9
1/16/07 Evergreen Instit Treas MMF/Inv Evergreen Aaad/AAAM/- Treasury & Repo Instit $240.4
1/16/07 Evergreen Instit Treas MMF/Part Evergreen Aag/AAAW/- Treasury & Repo Instit $553
1/16/07 Evergreen Instit US Govt MMF/Instit Evergreen Aa/AAAm/- Govt & Agencies Instit $463.2
1/16/07 Evergreen Instit US Govt MMF/InstSv Evergreen Aa/AAAmM/- Govt & Agencies Instit $25.3
1/16/07 Evergreen Instit US Govt MMF/Inv Evergreen Aaa/AAAmM/- Gowvt & Agencies Instit $11.2
1/16/07 Evergreen Instit US Govt MMF/Part Evergreen Aaa/AAAm/- Gowvt & Agencies Instit $52.6
1/16/07 Evergreen Prime Cash Mgmt/Admin Evergreen Aad/AAAmM/- First Tier Instit $0.1
1/16/07 Evergreen Prime Cash Mgmt/Instit Evergreen Aaa/AAAM/- First Tier Instit $4,814.5
1/16/07 Evergreen Prime Cash Mgmt/Inst Svc Evergreen Aad/AAANY- First Tier Instit $322.6
1/16/07 Evergreen Prime Cash Mgmt/Investor Evergreen Aaa/AAAm/- First Tier Instit $15.5
1/16/07 Evergreen Prime Cash Mgmt/Part Evergreen Aaa/AAAMY/- First Tier Instit $20.8
1/16/07 Evergreen Treasury MMF/C] A Evergreen -[AAAM/- Treas & Repo Retail $300.8
1/16/07 Evergreen Treasury MMF/CI | Evergreen -/AAAm/- Treas & Repo Retail $944.1
1/16/07 Evergreen Treasury MMF/C1 § Evergreen -JAAAnV- Treas & Repo Retail $583.5
1/16/07 Federated/Auto Cash Mgmt Tr/Cash Il Federated -JAAANY/- First Tier Instit $646.9
1/16/07 Federated/Auto Cash Mgmt Tr/CI K Federated -[AAAM/- First Tier Retail $0.1
1/16/07 Federated/Auto Cash Mgmt Tr/InstSve Federated -/AAAmM/- First Tier Instit $2,598.2
1/16/07 Federated/Auto Govt Cash/InstSve Federated Aad/AAAM/- Govt & Agencies Instit $498.7
1/16/07 Federated/Auto Govt Money Trust Federated Aaa/AAAnV/- Treasury & Repo Instit $538.6
1/16/07 Federated/Govt Oblg Tax Mgd/Instit Federated Aaa/AAAn/- Gowvt & Agencies Instit $1,500.0
1/16/07 Federated/Govt Oblg Tax Mgd/InstSvc Federated Aa/AAAM/- Govt & Agencies Instit $2,136.4
1/16/07 Federated/Govt Oblig Fund/Inst Cap Federated - Aad/AAAM/AAA/V-1+ Gowt & Agencies Instit $536.2
1/16/07 Federated/Govt Oblig Fund/Instit Federated Aad/AAAM/AAA/V-1+ Gowt & Agencies Instit $7,506.4



AAA Rated Money Market Funds

As of January 16, 2007
Date Fund Name Fund Complex Rating (M/S&P/F) SubCategory Current Assets (wk/Smils)
1/16/07 Federated/Govt Oblig Fund/Inst Svc Federated Aa/AAAM/AAA/V-1+ Gowt & Agencies Instit $3,831.7
1/16/07 Federated/Govt Oblig Fund/Trust Federated Aaa/AAAM/AAA/V-1+  Gowt & Agencies Instit $3173
1/16/07 Federated/Prime Cash Oblig/InstCap Federated Aaa/AAAM/AAA/V-1+  First Tier Instit $878.3
1/16/07 Federated/Prime Cash Oblig/Instit Federated Aaa/AAAM/AAA/V-1+  First Tier Instit $5,633.9
1/16/07 Federated/Prime Cash Oblig/InstSvc Federated Aaa/AAAM/AAA/V-1+  First Tier Instit $1,492.8
1/16/07 Federated/Prime Oblig Fund/Instit Federated Aa/AAAM/AAA/V-1+  First Tier Instit $16,441.3
1/16/07 Federated/Prime Oblig Fund/Inst Svc Federated Aaa/AAAM/AAA/V-1+  First Tier Instit $6,418.5
1/16/07 Federated/Prime Oblig Fund/Trust Federated Aaa/AAANVAAA/V-1+  First Tier Instit $145.2
1/16/07 Federated/T-F Oblig Fund/Instit Federated Aaal-/AAA T-F National Inst $5,774.0
1/16/07 Federated/T-F Oblig Fund/Inst Svc Federated Aaa/-/AAA T-F National Inst $3,215.2
1/16/07 Federated/Treas Oblig Fund/Inst Cap Federated Aaa/AAAm/- Treasury & Repo Instit $1,139.6
1/16/07 Federated/Treas Oblig Fund/Instit Federated Aaad/AAAM/- Treasury & Repo Instit $7.812.0
1/16/07 Federated/Treas Oblig Fund/Inst Svc Federated Aad/AAAM/- Treasury & Repo Instit $5,490.1
1/16/07 Federated/Treas Oblig Fund/Trust Federated Aaa/AAAM/- Treasury & Repo Instit $904.9
1/16/07 Federated/Trust for US Treas Obligs Federated Aaa/AAAmMY/- Treasury & Repo Instit $501.2
1/16/07 Federated/US Treas Cash Res/Inst Federated Aaa/AAAMG/- Treasury Instit $1.421.8
1/16/07 Federated/US Treas Cash Res/InstSve Federated Aaa/AAAmMG/- Treasury Instit $1,322.8
1/16/07 Fidelity Instit Govt Fidelity Asad/AAAM/- Govt & Agencies Instit $5,852.0
1/16/07 Fidelity Instit Govt 11 Fidelity Aas/AAAmM/- Govt & Agencies Instit $574.6
1/16/07 Fidelity Instit Govt 111 Fidelity Aas/AAAmM/- Govt & Agencies Instit $714.8
1/16/07 Fidelity Instit Govt/Select Fidelity Asa/AAAmM/- Govt & Agencies Instit $48.6
1/16/07 Fidelity Instit Prime MMF | Fidelity Aaa/AAAW/- First Tier Instit $8,569.0
1/16/07 Fidelity Instit Prime MMF 1l Fidelity Aaa/AAANV- First Tier Instit $1,208.3
1/16/07 Fidelity Instit Prime MMF 11 Fidelity Aaa/AAAm/- First Tier Instit $3,012.2
1/16/07 Fidelity Instit Pime MMF/Select Fidelity Aas/AAAmM/- First Tier Instit $2854
1/16/07 Fidelity Instit Tax-Exempt I Fidelity Aaa/AAAn/- T-F National Inst $8,441.8
1/16/07 Fidelity Instit Tax-Exempt I Fidelity Aaa/AAAmM/- T-F National Inst $104.9
1/16/07 Fidelity Instit Tax-Exempt III Fidelity Aaa/AAAmM/- T-F Naticnal Inst $3222
1/16/07 Fidelity Instit Tax-Exempt/Select Fidelity Aaa/AAAM/- T-F Naticnal Inst $107.9
1/16/07 Fidelity Instit Treasury | Fidelity Aas/AAAm/- Treasury & Repo Instit $5,437.0
1/16/07 Fidelity Instit Treasury Il Fidelity Aad/AAAm/- Treasury & Repo Instit $3239
1/16/07 Fidelity Instit Treasury 11 Fidelity Aaa/AAAmM/- Treasury & Repo Instit $3,585.5
1/16/07 Fidelity Instit Treasury/Select Fidelity AaalAAAmM/- Treasury & Repo Instit $218.2
1/16/07 Fidelity Prime Fund/Cap Reserves Fidelity Aag/AAAm/- First Tier Instit $9,651.1
- 1/16/07 Fidelity Prime Fund/Daily Money Fidelity Aaa/AAAmM/- First Tier Instit $7,339.2
1/16/07 Fidelity Treas Fund/Cap Reserves Fidelity Aaa/-/- Treasury & Repo Instit $1,896.9
1/16/07 Fidelity Treas Fund/Daily Money Fidelity Aar/AAAmM/- Treasury & Repo Instit $1,339.1
1/16/07 Fifth Third Instit Govt MMF/Instit Fifth Third Aad/AAAM/AAA/V-1+  Gowvt & Agencies Instit $303.0
1/16/07 Fifth Third Instit Govt MMF/Prefer Fifth Third Asd/AAAMAAA/V-1+  Gowvt & Agencies Instit $254.0
1/16/07 Fifth Third Instit Govt MMF/Select Fifth Third Aad/AAAM/AAA/V-1+  Govt & Agencies Instit $22.1
1/16/07 Fifth Third Instit Govt MMF/Trust Fifth Third Aaa/AAAM/AAA/V-1+ Gowvt & Agencies Instit $115.0
1/16/07 Fifth Third Instit MMF/Instit Fifth Third Aaa/AAANV- First Tier Instit $1,322.0
1/16/07 Fifth Third Instit MMF/Preferred Fifth Third Aaa/AAAnv- First Tier Instit $135.9
1/16/07 Fifth Third Instit MMF/Select Fifth Third Aaa/AAAM/- First Tier Instit $46.4
1/16/07 Fifth Third Instit MMF/Trust Fifth Third Aad/AAAY- First Tier Instit $212.9
1/16/07 Fifth Third US Treas MMF/Instit Fifth Third Aas/AAAM/AAA/V-1+ Treasury & Repo Instit $456.0
1/16/07 Fifth Third US Treas MMF/Prefer Fifth Third A/ AAAMAAA/V-1+ Treasury & Repo Instit $630.0
1/16/07 Fifth Third US Treas MMF/Select Fifth Third Aaad/ AAAIVAAA/V-1+ Treasury & Repo Instit $68.1
1/16/07 Fifth Third US Treas MMF/Trust Fifth Third Aad/AAAMVAAA/V-1+  Treasury & Repo Instit $64.4
1/16/07 Financial Inv Tr/Prime MMF/CI [ Financial Investors Trust -/AAAm/- First Tier Instit $79.8
1/16/07 Financial Inv Tr/US Treas MMF Financial Investors Trust -/AAAm/- Treasury & Repo Instit $35.6
1/16/07 First Amer Govt Oblig/Cl A First American Aaa/AAANY- Gowt & Agency Retail $377.3
1/16/07 First Amer Govt Oblig/Cl D First American Aaa/AAAm/- Govt & Agency Retail $1,244.6
1/16/07 First Amer Govt Oblig/Cl Y-Instit First American Aaa/AAAm/- Govt & Agencies Instit $3.474.3
1/16/07 First Amer Govt Oblig/Cl Z First American Aaa/AAAmM/- Gowt & Agencies Instit $407.9
1/16/07 First Amer Govt Oblig/Inst Inv First American Aaad/AAAM/- Gowt & Agencies Instit $926.9
1/16/07 First Amer Prime Oblig/Cl A First American Aaa/AAAM/AAA/V-1+ First Tier Retail $1,933.9
1/16/07 First Amer Prime Oblig/Cl B First American Aaa/AAAM/AAA/V-1+  First Tier Retail $10.0
1/16/07 First Amer Prime Oblig/CI C First American Aas/AAAM/AAA/V-1+  First Tier Retail $104
1/16/07 First Amer Prihe Oblig/Cl D First American Aad/AAAM/AAA/V-1+  First Tier Retail  $1,044.7
1/16/07 First Amer Prime Oblig/Cl [ First American Aaa/AAAM/AAA/V-1+  First Tier Instit $1,617.7
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1/16/07 First Amer Prime Oblig/Cl Y First American Aaa/AAAM/AAA/V-1+  First Tier Instit $6,266.9
1/16/07 First Amer Prime Oblig/Cl Z First American Aaa/AAAM/AAA/V-1+  First Tier Instit $5,993.0
1/16/07 First Amer Prime Oblig/Inst Inv First American Aaas/AAAM/AAA/V.1+  First Tier Instit $455.9
1/16/07 First Amer T-F Oblig/Cl A First American Aaa/AAAmM/- T-F National Retail $207.0
1/16/07 First Amer T-F Oblig/Cl D First American Aaa/AAAmM/- T-F National Retail $79.6
1/16/07 First Amer T-F Oblig/Cl Y First American Aaa/AAAmM/- T-F National Inst $1,016.0
1/16/07 First Amer T-F Oblig/Cl Z First American Aa/AAAmM/- T-F National Inst $529.5
1/16/07 First Amer T-F Oblig/Instit Inv First American Aad/AAAm/- T-F National Inst $342
1/16/07 First Amer Treas Oblig/Cl A First American Aad/AAAM/AAA/V-1+ Treas & Repo Retail $1,817.1
1/16/07 First Amer Treas Oblig/Cl D First American Aa/AAAM/AAA/V-1+  Treas & Repo Retail $6,444.7
1/16/07 First Amer Treas Oblig/Cl Y First American Aaa/AAAM/AAA/V-1+  Treasury & Repo Instit $5,337.6
1/16/07 First Amer Treas Oblig/Cl Z First American AaslAAAM/AAA/V-1+ Treasury & Repo Instit $1,580.9
1/16/07 First Amer Treas Oblig/Inst Inv First American Aaa/AAAM/AAA/V-1+ Treasury & Repo Instit 35519
1/16/07 First Amer Treas Oblig/Reserve First American Aag/AAAM/AAA/V-1+ Treas & Repo Retail 81,1124
1/16/07 First Amer US Treas MMF/Cl A First American Aar/AAAM/AAA/V-1+ Treasury Retail $27.0
1/16/07 First Amer US Treas MMF/CI D First American Aas/AAAM/AAA/V-1+ Treasury Retail $155.2
1/16/07 First Amer US Treas MMF/Cl Y First American Aaa/AAAM/AAA/V-1+  Treasury Instit $501.3
1/16/07 First Amer US Treas MMF/Cl Z First American AaalAAAM/AAA/V-1+  Treasury Instit $123.2
1/16/07 First Amer US Treas MMF/Inst Inv First American Aa/AAAM/AAA/V-1+ Treasury Instit $0.8
1/16/07 Goldman Sachs FS Federal Fund/Adm Goldman Sachs Aaa/AAAm/- Govt & Agencies Instit $7503
1/16/07 Goldman Sachs FS Federal Fund/Cap Goldman Sachs Aa/AAAWY/- Gowvt & Agencies lnstit $3.6
1/16/07 Goldman Sachs FS Federal Fund/Inst Goldman Sachs Aaad/AAANY- Govt & Agencies Instit $8,286.4
1/16/07 Goldman Sachs FS Federal Fund/Pre Goldman Sachs Aaa/AAANY/- Govt & Agencies Instit $129.1
1/16/07 Goldman Sachs FS Federal Fund/Sel Goldman Sachs Aaad/AAANY/- Gowvt & Agencies Instit $0.1
1/16/07 Goldman Sachs FS Federal Fund/Ser Goldman Sachs Aad/AAAMY/- Govt & Agencies Instit $760.1
1/16/07 Goldman Sachs FS Govt Fund/Adm Goldman Sachs Aaa/AAAm/- Govt & Agencies Instit $961.6
1/16/07 Goldman Sachs FS Govt Fund/Cap Goldman Sachs Aad/ AAAm/- Govt & Agencies Instit $123.6
1/16/07 Goldman Sachs FS Govt Fund/Inst Goldman Sachs Asa’AAAmM/- Govt & Agencies Instit $3,015.0
1/16/07 Goldman Sachs FS Govt Fund/Pre Goldman Sachs Asa/AAAN/- Govt & Agencies Instit $346.8
1/16/07 Goldman Sachs FS Govt Fund/Sel Goldman Sachs Aaa/AAAmM/- Govt & Agencies Instit $80.9
1/16/07 Goldman Sachs FS Govt Fund/Ser Goldman Sachs Aasas/AAAm/- Govt & Agencies Instit $394.4
1/16/07 Goldman Sachs FS MMF/Adm Goldman Sachs ‘Asa/AAAM/- First Tier Instit $631.8
1/16/07 Goldman Sachs FS MMF/Cap Goldman Sachs Aaa/AAAM/- First Tier Instit $13.2
1/16/07 Goldman Sachs FS MMF/Inst Goldman Sachs Aasa/AAAmM/S- First Tier Instit $14,074.0
1/16/07 Goldman Sachs FS MMF/Pre Goldman Sachs Aad/AAAmM/- First Tier Instit $88.3
1/16/07 Goldman Sachs FS MMF/Sel Goldman Sachs Aaa/AAAMY/- First Tier Instit $116.4
1/16/07 Goldman Sachs FS MMF/Ser Goldman Sachs Aaa/AAAM/- First Tier Instit $483.0
1/16/07 Goldman Sachs FS Prime Oblig/Adm Goldman Sachs Aad/AAAM/AAA/V-1+  First Tier Instit $4,261.8
1/16/07 Goldman Sachs FS Prime Oblig/Cap Goldman Sachs Aaa/AAAmM/AAA/V-1+  First Tier Instit $620.9
1/16/07 Goldman Sachs FS Prime Oblig/Inst Goldman Sachs Aaa/AAAM/AAA/V-1+  First Tier Instit $18,843.4
1/16/07 Goldman Sachs FS Prime Oblig/Pre Goldman Sachs Aaa/AAAM/AAA/V-1+  First Tier Instit $1,572.6
1/16/07 Goldman Sachs FS Prime Oblig/Sel Goldman Sachs Aaa/AAAM/AAA/V-1+  First Tier Instit $319.3
1/16/07 Goldman Sachs FS Prime Oblig/Ser Goldman Sachs Aaa/AAAM/AAA/V-1+  First Tier Instit $1,592.3
1/16/07 Goldman Sachs FS T-F MMF/Adm Goldman Sachs Aaa/-/- T-F National Inst $3244
1/16/07 Goldman Sachs FS T-F MMF/Cap Goldman Sachs Aaa/-/- T-F National Inst $111.8
1/16/07 Goldman Sachs FS T-F MMF/Inst Goldman Sachs Aaa/-/- T-F National Inst $6,663.3
1/16/07 Goldman Sachs FS T-F MMF/Pre Goldman Sachs Aaa/-/- T-F National Inst $334.3
1/16/07 Goldman Sachs FS T-F MMF/Sel Goldman Sachs Aaa/-/- T-F National Inst $91.8
1/16/07 Goldman Sachs FS T-F MMF/Ser Goldman Sachs Aaa/-/- T-F Natjonal Inst $198.0
1/16/07 Goldman Sachs FS Treas Instr/Adm Goldman Sachs Aaa/AAAmM/- Treasury Instit $914.9
1/16/07 Goldman Sachs FS Treas Instr/Cap Goldman Sachs Aaa/AAAmM/- Treasury Instit $15.3
1/16/07 Goldman Sachs FS Treas Instr/Inst Goldman Sachs AaafAAAmM/- Treasury Instit $1,9154
1/16/07 Goldman Sachs FS Treas Instr/Pre Goldman Sachs Aag/AAANY/- Treasury Instit $1454
1/16/07 Goldman Sachs FS Treas Instr/Sel Goldman Sachs Aad/AAANY- Treasury Instit $320
1/16/07 Goldman Sachs FS Treas Instr/Ser Goldman Sachs Aad/AAAmM/- Treasury Instit $168.5
1/16/07 Goldman Sachs FS Treas Oblig/Adm Goldman Sachs As’AAAmM/- Treasury & Repo Instit $2,1184
1/16/07 Goldman Sachs FS Treas Oblig/Cap Goldman Sachs Aaa/AAAm/- Treasury & Repo Instit $124.5
1/16/07 Goldman Sachs FS Treas Oblig/Inst Goldman Sachs Aaa/AAAmM/- Treasury & Repo Instit $1,808.6
1/16/07 Goldman Sachs FS Treas Oblig/Pre Goldman Sachs AaasfAAAmM/- Treasury & Repo Instit $693.2
1/16/07 Goldman Sachs FS Treas Qblig/Sel Goldman Sachs Aaa/AAAmM/- Treasury & Repo Instit $0.1
1/16/07 Goldman Sachs FS Treas Oblig/Ser Goldman Sachs Aav/AAAmM/- Treasury & Repo Instit $1,838.7



AAA Rated Money Market Funds

As of January 16, 2007

Date Fund Name Fund Complex Rating (M/S&P/F) SubCategory Current _Assets (wk/Smils)
1/16/07 Goldman Sachs ILA Federal Port/Adm Goldman Sachs Aaad/AAANY/- Govt & Agencies Instit $1,795.8
1/16/07 Goldman Sachs ILA Federal Port/CMS Goldman Sachs Aaad/AAAMV- Govt & Agencies Instit $0.3
1/16/07 Goldman Sachs ILA Federal Port/Inst Goldman Sachs Aaa/AAANY/- Gowvt & Agencies Instit $29.3
1/16/07 Goldman Sachs ILA Federal Port/Ser Goldman Sachs Aaa/AAAm/- Govt & Agencies Instit $241.2
1/16/07 Goldman Sachs ILA Treas Instt/Adm Goldman Sachs Aaa/AAAmMG/- Treasury Instit $26.5
1116/07 Goldman Sachs ILA Treas Instt/CMS Goldman Sachs Aaa/AAAmMG/- Treasury Instit $5.7
1/16/07 Goldman Sachs ILA Treas Instr/Inst Goldman Sachs AaalAAAMG/- Treasury Instit $4.2
1/16/07 Goldman Sachs ILA Treas Instr/Ser Goldman Sachs Aaa/AAAMG/- Treasury [nstit 3156.8
1/16/07 Goldman Sachs ILA Treas Oblig/Adm Goldman Sachs Aaa/AAAnv/- Treasury & Repo Instit $o0.1
1/16/07 Goldman Sachs ILA Treas Oblig/CMS Goldman Sachs AaalAAANY/- Treasury & Repo Instit $56.3
1/16/07 Goldman Sachs ILA Treas Oblig/Inst Goldman Sachs Aaa/AAAmM/- Treasury & Repo Instit $31.4
1/16/07 Goldman Sachs ILA Treas Oblig/Ser Goldman Sachs Aaa/AAAm/- Treasury & Repo Instit $681.7
1/16/07 Govt & Agency Cash Managed Shares Deutsche -JAAAmM/- Govt & Agencies Instit $156.3
1/16/07 Hancock Horizon Treas Sec MMF/Cl A Hancock Aaa/AAAm/- Treas & Repo Retail $227.1
1/16/07 Hancock Horizon Treas Sec MMF/InsSw ~ Hancock Aaa/AAAmM/- Treasury & Repo Instit $78.4
1/16/07 Hancock Horizon Treas Sec MMF/Trust Hancock Aaa/AAAmM/- Treasury & Repo Instit $179.5
1/16/07 Heritage Cash Trust MMF Heritage -/AAAmM/- First Tier Retail $5,433.1
1/16/07 Heritage Cash Trust Muni MMF Heritage -/AAAm/- T-F National Retail $1,306.2
1/16/07 HighMark US Govt MMF/Cl A HighMark Aaa/AAAm/- Govt & Agency Retail $303
1/16/07 HighMark US Govt MMF/CI B HighMark Aaa/AAAm/- Govt & Agency Retail $0.6
1/16/07 HighMark US Govt MMF/CL S HighMark Aaa/AAAmM/- Govt & Agency Retail $116.9
1/16/07 HighMark US Govt MMF/Fid HighMark Aaa/AAAR/- - Govt & Agency Retail $407.9
1/16/07 HSBC Investor MMF/Cl A HSBC Aaa/AAAm/- First Tier Retail $388.9
1/16/07 HSBC Investor MMF/CI C HSBC Aaa/AAAm/- First Tier Retail $245.8
1/16/07 HSBC Investor MMF/CI D HSBC Aaa/AAAm/- First Tier Retail $3,078.3
1/16/07 HSBC Investor MMF/C1 1 HSBC Aaa/AAAmM/- First Tier Instit $2,028.7
1/16/07 HSBC Investor MMF/C1 Y HSBC Aaa/AAAm/- First Tier Instit $657.7
1/16/07 HSBC Investor US Treas MM/Cl A HSBC Aaa/AAAm/- Treasury Retail $78.3
1/16/07 HSBC Investor US Treas MM/C1 D HSBC AaalAAAm/- Treasury Retail $338.4
1/16/07 HSBC Investor US Treas MM/CI I HSBC Aaa/AAAm/- Treasury Instit $6.6
1/16/07 HSBC Investor US Treas MM/Cl Y HSBC Aaa/AAAm/- Treasury Instit $49.9
1/16/07 Huntington US Treas MMF/Invmt Huntington -[AAAmM/- Treas & Repo Retail $68.9
1/16/07 Huntington US Treas MMF/Trust Huntington -JAAANY/- Treas & Repo Retail $596.8
1/16/07 ICT Treasury Portfolio/Instit Deutsche -/AAAmM/- Treasury & Repo Instit $29
1/16/07 ING Institutional Prime MMF ING -/AAAm/- First Tier Instit $473.8
1/16/07 Institutional MMF/Comerica Cl K Munder Aaa/-/- First Tier Instit $407.5
1/16/07 Institutional MMF/Comerica Cl Y Munder Aaal-/- First Tier Instit $1,207.0
1/16/07 Investors Cash Tr/Govt & Agency/Svc Deutsche -[AAAM/- Govt & Agencies Instit $2247
1/16/07 Janus Govt MMF/Instit Shrs Janus Aaad/AAAM/- Govt & Agencies Instit $5743
1/16/07 Janus Govt MMF/Investor Shrs Janus Aaa/AAAm/- Govt & Agency Retail $1725
1/16/07 Janus Govt MMF/Service Shrs Janus Aaa/AAAM/- Govt & Agency Retail $165.1
1/16/07 Janus MMF/Instit Janus Aaad/AAAV/- First Tier Instit $6,899.3
1/16/07 Janus MMF/Investor Janus Aaa/AAAIY- First Tier Retail $1,392.3
1/16/07 Janus MMF/Service Janus Aaa/AAAm/- First Tier Retail $304
1/16/07 Janus T-E MMF/Instit Shrs Janus Aaal-/- T-F National Inst $35.5
1/16/07 Janus T-E MMF/Investor Shrs Janus Aaa/-/- T-F National Retail $76.0
1/16/07 Janus T-E MMF/Service Shrs Janus Aag/-/- T-F National Retail $0.1
1/16/07 JPMorgan 100% US Treas MMF/Agency  JPMorgan Aaa/AAAmMG/- Treasury Instit $1,022.2
1/16/07 JPMorgan 100% US Treas MMF/Capital ~ JPMorgan Aag/AAAMG/- Treasury Instit $1,293.8
1/16/07 JPMorgan 100% US Treas MMF/Instit JPMorgan Aaa/AAAMG/- Treasury Instit $2,3824
1/16/07 JPMorgan 100% US Treas MMF/Morgan  JPMorgan Aaa/AAAmMG/- Treasury Retail $1,950.0
1/16/07 JPMorgan 100% US Treas MMF/Premier  JPMorgan Aaa/AAAmMG/- Treasury Instit $2,003.9
1/16/07 JPMorgan 100% US Treas MMF/Reserve  JPMorgan Aaa/AAAmMG/- Treasury Retail $9.8
1/16/07 JPMorgan Federal MMF/Agency JPMorgan Aad’AAAmM/- Govt & Agencies Instit $143.4
1/16/07 JPMorgan Federal MMF/Instit JPMorgan Aaa/AAANY- Govt & Agencies Instit $4,674.4
1/16/07 JPMorgan Federal MMF/Morgan JPMorgan Aad/AAAm/- Govt & Agency Retail $226.4
1/16/07 JPMorgan Federal MMF/Premier JPMorgan Aaa/AAAMY/- Govt & Agencies Instit $578.9
1/16/07 JPMorgan Federal MMF/Reserve JPMorgan Aaad/AAAmM/- Govt & Agency Retail $0.4
1/16/07 JPMorgan Prime MMF/Agency JPMorgan Aaas/AAAM/AAA/V-1+  First Tier Instit $9,658.1
1/16/07 JPMorgan Prime MMF/Capital JPMorgan Aaa/AAAM/AAA/V-1+  First Tier Instit $43,276.3
1/16/07 JPMorgan Prime MMF/Cash Mgmt JPMorgan Aaa/AAAM/AAA/V-1+  First Tier Instit $34.5
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1/16/07 JPMorgan Prime MMF/Class B JPMeorgan Aaa/ AAAM/AAA/V-1+  First Tier Retail $6.1
1/16/07 JPMorgan Prime MMF/Class C JPMorgan A’ AAAM/AAA/V-1+  First Tier Retail $4.2
1/16/07 JPMorgan Prime MMF/Instit JPMorgan Aaa/AAAmM/AAA/V-1+ First Tier Instit $25,497.6
1/16/07 JPMorgan Prime MMF/Morgan JPMorgan Aaa/AAAM/AAA/V-1+  First Tier Retail $5,806.1
1/16/07 JPMorgan Prime MMF/Premier JPMorgan Aaa/AAAMAAA/V-1+  First Tier Instit $7,713.3
1/16/07 JPMorgan Prime MMF/Reserve JPMorgan Aad/AAAM/AAA/V-1+  First Tier Retail $380.9
1/16/07 JPMorgan Tax-Free MMF/Agency JPMorgan Aaa/AAAmM/- T-F National Inst $390.5
1/16/07 JPMorgan Tax-Free MMF/Instit JPMorgan Aaa/AAAMY- T-F National Inst $8,857.8
1/16/07 JPMorgan Tax-Free MMF/Morgan JPMorgan Aaa/AAAmM/- T-F National Retail $449.4
1/16/07 JPMorgan Tax-Free MMF/Premier JPMorgan Aaa/AAAM/- T-F National Inst $7.,000.1
1/16/07 JPMorgan Tax-Free MMF/Reserve JPMorgan Aaa/AAAmM/- T-F National Retail $14
1/16/07 JPMorgan US Govi MMF/Agency JPMorgan Aaa/AAAmM/- Gowvt & Agencies Instit $3,738.7
1/16/07 JPMorgan US Govt MMF/Capital JPMorgan AaalAAAm/- Govt & Agencies Instit $4,730.3
1/16/07 JPMorgan US Govt MMF/Instit JPMorgan AaalAAAm/- Govt & Agencies Instit $2,190.8
1/16/07 JPMorgan US Govt MMF/Morgan JPMorgan Aaa/AAAm/- Govt & Agency Retail $3,113.3
1/16/07 JPMorgan US Govt MMF/Premier JPMorgan Aaa/AAAmM/- Govt & Agencies Instit $1,639.8
1/16/07 JPMorgan US Govt MMF/Reserve JPMorgan Aaa/AAAM/- Gowvt & Agency Retail $335.3
1/16/07 JPMorgan US Treas Plus MMF/Agency JPMorgan Aaa/AAAm/- Treasury & Repo Instit $889.7
1/16/07 JPMorgan US Treas Plus MMF/CI B JPMorgan Aaad/AAAm/- Treas & Repo Retail $1.7
1/16/07 JPMorgan US Treas Plus MMF/C1 C JPMorgan Aaa/AAAm/- Treas & Repo Retail $26.3
1/16/07 JPMorgan US Treas Plus MMF/Instit JPMorgan Aaad’AAAM/- Treasury & Repo Instit $1,362.6
1/16/07 JPMorgan US Treas Plus MMF/Inv JPMorgan Aad/AAAmM/- Treas & Repo Retail $1,861.8
1/16/07 JPMorgan US Treas Plus MMF/Morgan JPMorgan Aaa/AAAm/- Treas & Repo Retail $1,915.8
1/16/07 JPMorgan US Treas Plus MMF/Premier JPMorgan Aaa/AAAM/- Treasury & Repo Instit $1,247.8
1/16/07 JPMorgan US Treas Plus MMF/Reserve  JPMorgan Aaa/AAAm/- Treas & Repo Retail $924.4
1/16/07 Lehman Bros Cash Mgmt Prime Port Lehman Brothers Aaa/AAAM/AAA/V-1+  First Tier Instit $1,894.5
1/16/07 Lehman Bros Inst Lig/Govt/Admin Lehman Brothers JAAAM/AAA/V-1+ Govt & Agencies Instit 31.0
1/16/07 Lehman Bros Inst Lig/Govt/Capital Lehman Brothers ~AAAM/AAA/V-1+ Govt & Agencies Instit 31.0
1/16/07 Lehman Bros Inst Lig/Govt/Cash Mgt Lehman Brothers -[AAAM/AAA/V-1+ Govt & Agencies Instit 510
1/16/07 Lehman Bros Inst Lig/Govt/Instit Lehman Brothers -AAAVAAA/V-1+ Govt & Agencies Instit $494.1
1/16/07 Lehman Bros Inst Lig/Govt/Premier Lehman Brothers -JAAAM/AAA/NV-1+ Govt & Agencies Instit $1.0
1/16/07 Lehman Bros Inst Lig/Govt/Select Lehman Brothers JAAANVAAA/V-1+ Govt & Agencies Instit 310
1/16/07 Lehman Bros Inst Lig/Govt/Service Lehman Brothers JAAAMAAANV-1+ Govt & Agencies Instit $1.0
1/16/07 Lehman Bros Inst Liq/Prime/Admin Lehman Brothers -IAAAM/AAA/NV-1+ First Tier Instit $1.0
1/16/07 Lehman Bros Inst Liq/Prime/Capital Lehman Brothers [AAAMVAAA/V-1+ First Tier Instit 310
1/16/07 Lehman Bros Inst Lig/Prime/Cash Mgt Lehman Brothers SAAAMAAA/NV-1+ First Tier Instit 310
1/16/07 Lehman Bros Inst Lig/Prime/Instit Lehman Brothers JAAAM/AAA/V-1+ First Tier Instit $293.2
1/16/07 Lehman Bros Inst Liq/Prime/Premier Lehman Brothers -[AAAM/AAA/NV-1+ First Tier Instit $1.0
1/16/07 Lehman Bros Inst Lig/Prime/Select Lehman Brothers -JAAAM/AAA/V-1+ First Tier Instit $1.0
1/16/07 Lebman Bros Inst Lig/Prime/Service Lehman Brothers JAAAM/AAA/V-1+ First Tier Instit $1.0
1/16/07 Lehman Bros Inst Lig/Treas/Admin Lehman Brothers -JAAAMAAA/V-1+ Treasury & Repo Instit 510
1/16/07 Lehman Bros Inst Lig/Treas/Capital Lehman Brothers JAAAM/AAA/V-1+ Treasury & Repo Iostit 510
1/16/07 Lehman Bros Inst Lig/Treas/Cash Mgt Lehman Brothers -AAAM/AAA/V-1+ Treasury & Repo Instit 510
1/16/07 Lehman Bros Inst Liq/Treas/Instit Lehman Brothers -/AAAMVAAA/V-1+ Treasury & Repo Instit $494.0
1/16/07 Lehman Bros Inst Liq/Treas/Premier Lehman Brothers -/AAAMVAAA/V-1+ Treasury & Repo Instit 510
1/16/07 Lehman Bros Inst Liq/Treas/Select Lehman Brothers JAAAM/AAA/V-1+ Treasury & Repo Instit 310
1/16/07 Lehman Bros Inst Lig/Treas/Service Lehman Brothers -TAAAMAAA/V-1+ Treasury & Repo Instit $1.0
1/16/07 Lehman Bros Natl Muni MF/Reserve Lehman Brothers Aaa/-/AAA/NV-1+ T-F National Inst $263.2
1/16/07 Lehman Bros Prime Reserve Port Lehman Brothers Aaa/AAAM/AAA/V-1+  First Tier Instit $3,488.3
1/16/07 Lehman Bros Tax-Free MF/Reserve Lehman Brothers Aaa/-/AAA/V-1+ T-F National Inst $1,379.5
1/16/07 Liquid Cash Trust Federated Aaa/-/- Govt & Agencies Instit $92.6
1/16/07 Marshall Govt MMF/Class | Marshall -I-HAAA/V-1+ Govt & Agencies Instit $80.6
1/16/07 Marshall Govt MMF/Class Y Marshall -J-/AAA/V-1+ Govt & Agency Retail $193.3
1/16/07 Marshall Prime MMF/Advisor Class Marshall --AAA First Tier Retail $98.0
1/16/07 Marshall Prime MMF/Instit Class Marshall --IAAA First Tier Instit $2,197.5
1/16/07 Marshall Prime MMF/Investor Class Marshall --{AAA First Tier Retail $2,621.4
1/16/07 Mercantile Govt MMF/Class A Mercantile <JAAAM/- Govt & Agency Retail $1.6
1/16/07 Mercantile Govt MMF/Class I Mercantile -JAAAWY- Govt & Agencies Instit $432.3
1/16/07 Mercantile Prime MMF/Class A Mercantile JAAAM/- First Tier Retail $162.2
1/16/07 Mercantile Prime MMF/Class C Mercantile -JAAAMY/- First Tier Retail $0.3
1716/07 Mercantile Prime MMF/Class [ Mercantile -IAAAmM/- First Tier Instit $794.7
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1/16/07 Mercantile Tax-Exempt MMF/Class A Mercantile -/AAAmM/- T-F National Retail $5.7
1/16/07 Mercantile Tax-Exempt MMF/Class I Mercantile -/AAAmM/- T-F Nationa!l Inst $242.2
1/16/07 Merrill Lynch Government Fund BlackRock -[AAAm/- Govt & Agencies Instit $3,048.7
1/16/07 Merrill Lynch Institutional Fund BlackRock -[AAAm/- First Tier Instit $17,782.6
1/16/07 Merrill Lynch Treasury Fund BlackRock -/AAAMG/- Treasury [nstit $1,526.3
1/16/07 Merrimac Treas Plus Series/Instit Merrimac Aag/-/- Treasury & Repo Instit $0.1
1/16/07 Merrimac Treas Plus Series/Inv Merrimac Aaal-/- Treasury & Repo Instit $456.4
1/16/07 Merrimac Treas Plus Series/Premium Merrimac Aaa/-/- Treasury & Repo Instit 31045
1/16/07 Merrimac Treas Series/Instit Merrimac Aaa/-/- Treasury Instit $1.1
1/16/07 Merrimac Treas Series/Inv Merrimac Aaa/-/- Treasury Instit $246.1
1/16/07 Merrimac Treas Series/Premium Merrimac Aaa/-/- Treasury Instit $44.5
1/16/07 Milestone Treas Obligs Port/Admin Milestone Aaa/AAAM/AAA/V-14 Treasury & Repo Instit $49.2
1/16/07 Milestone Treas Obligs Port/Fincl Milestone Aag/AAAM/AAA/V-1+ Treasury & Repo Instit $714.4
1/16/07 Milestone Treas Obligs Port/Instit Milestone Aag/AAAM/AAA/V-1+ Treasury & Repo Instit $967.8
1/16/07 Milestone Treas Obligs Port/Inv Milestone Aa/AAAM/AAA/V-1+ Treasury & Repo Instit $261.1
1/16/07 Milestone Treas Obligs Port/Premium Milestone Aaa/AAAW/AAA/V-1+  Treasury & Repo Instit $100.1
1/16/07 Monarch Daily Assets Cash/Instit Monarch -[AAAmM/- First Tier Instit $80.3
1/16/07 Monarch Daily Assets Cash/Inst Svec Monarch -/AAAmM/- First Tier Instit $54.5
1/16/07 Monarch Daily Assets Cash/Investor Monarch -[AAAm/- First Tier Retail $214.8
1/16/07 Monarch Daily Assets Cash/Preferred Monarch -/AAAm/- First Tier Instit $159.1
1/16/07 Monarch Daily Assets Cash/Universal Monarch -lAAAm/- First Tier Instit $50.6
1/16/07 Monarch Daily Assets Treas/InstSvc Monarch -AAAm/- Treasury & Repo Instit $142
1/16/07 Monarch Daily Assets Treas/Investor Monarch -/AAAM/- Treas & Repo Retail $66.6
1/16/07 Morgan Stanley ActiveAssets InstMT Morgan Stanley -AAAM/- First Tier Instit $1,392.2
1/16/07 Morgan Stanley Inst Lig/Govt/Adm Morgan Stanley Aaa/AAAmM/- Govt & Agencies Instit $39.7
1/16/07 Morgan Stanley Inst Lig/Govt/Adv Morgan Stanley Aaa/AAANY/- Govt & Agencies Instit $1374
1/16/07 Morgan Stanley Inst Lig/Govt/Inst Morgan Stantey Aaa/AAAM/- Govt & Agencies Instit $2,755.7
1/16/07 Morgan Stanley Inst Lig/Govt/Inv Morgan Stanley Aaa/AAAM/- Govt & Agencies Instit $451.5
1/16/07 Morgan Stanley Inst Liq/Govt/Part Morgan Stanley Aag/AAAmM/- Govt & Agencies Instit $0.1
1/16/07 Morgan Stanley Inst Lig/Govt/Svc Morgan Stanley Aaa/AAAM/- Govt & Agencies Instit 30.1
1/16/07 Morgan Stanley Inst Liq/Prime/Adm Morgan Stanley Aaa/AAAM/AAA/V-1+  First Tier Instit $0.1
1/16/07 Morgan Stanley Inst Lig/Prime/Adv Morgan Stanley Aaa/AAAM/AAA/V-1+  First Tier Instit 383.7
1/16/07 Morgan Stanley Inst Lig/Prime/Inst Morgan Stanley Aaa/AAAM/AAA/V-1+  First Tier Instit $24,674.7
1/16/07 Morgan Stanley Inst Lig/Prime/Inv Morgan Stanley Aaa/AAAM/AAA/V-1+  First Tier Instit $10.8
1/16/07 Morgan Stanley Inst Lig/Prime/Part Morgan Stanley Aaa/AAAM/AAA/V-1+  First Tier Instit $o0.1
1/16/07 Morgan Stanley Inst Lig/Prime/Svc Morgan Stanley Aaas/AAAmM/AAA/V-1+  First Tier Instit $245.8
1/16/07 Morgan Stanley Inst Lig/T-E/Adm Morgan Stanley Aaa/-JAAA/V-1+ T-F National Inst $o0.1
1/16/07 Morgan Stanley Inst Lig/T-E/Adv Morgan Stanley Aaa/-/AAASV-1+ T-F National Inst $3.7
1/16/07 Morgan Stanley Inst Lig/T-E/CashMgt Morgan Stanley Aaa/-/AAA/V-1+ T-F National Inst $212.7
1/16/07 Morgan Stanley Inst Liq/T-E/Inst Morgan Stanley Aaal-TAAA/V-1+ T-F National Inst $912.8
1/16/07 Morgan Stanley Inst Lig/T-E/lnv Morgan Stanley Aaa/-JAAANV-1+ T-F National Inst $3.1
1/16/07 Morgan Stanley Inst Liq/T-E/Part Morgan Stanley Aaal-/AAANV-1+ T-F Nationa! Inst $0.1
1/16/07 Morgan Stanley Inst Lig/T-E/Svc Morgan Stanley Aaa/-AAANV-1+ T-F National Inst $0.1
1/16/07 Morgan Stanley Inst Lig/Treas/Adm Morgan Stanley Aaa/AAAm/- Treasury & Repo Instit $0.1
1/16/07 Morgan Stanley Inst Lig/Treas/Adv Morgan Staniey Aad/AAAmM/- Treasury & Repo Instit $65.9
1/16/07 Morgan Stanley Inst Lig/Treas/Cash Morgan Stanley Aaa/AAAm/- Treasury & Repo Instit $0.1
1/16/07 Morgan Stanley Inst Lig/Treas/Inst Morgan Stanley Asa/AAANY/- Treasury & Repo Instit $3.2
1/16/07 Morgan Stanley Inst Liq/Treas/Inv Morgan Stanley AaafAAAmM/- Treasury & Repo Instit 30.1
1/16/07 Morgan Stanley Inst Lig/Treas/Part Morgan Stanley Aaa/AAAm/- Treasury & Repo Instit $0.5
1/16/07 Morgan Stanley Inst Lig/Treas/Sve Morgan Stanley Aaa/AAAmM/- Treasury & Repo Instit $0.1
1/16/07 MTB Prime MMF/Corporate MTB Aaa/AAAIV- First Tier Instit $30s5.1
1/16/07 MTB US Govt MMP/C] A MTB Aaa/AAAm/- Govt & Agency Retail $8.5
1/16/07 MTB US Govt MMP/Instit MTB Aaa/AAAM/- Gowvt & Agencies Instit $1,484.0
1/16/07 MTB US Govt MMP/Instit I1 MTB Aaa/AAAm/- Govt & Agencies Instit $1,053.5
1/16/07 MTB US Treasury MMF/CI A MTB Aaa/AAAmM/- Treas & Repo Retail $106.9
1/16/07 MTB US Treasury MMF/CI § MTB AaadfAAAm/- Treasury & Repo Instit $24.2
1/16/07 MTB US Treasury MMF/Instit I MTB Aaa/AAAm/- Treasury & Repo Instit $401.0
1/16/07 MTB US Treasury MMF/Instit 11 MTB Aaa/AAAmM/- Treasury & Repo [nstit $3336
1/16/07 Neuberger Berman Prime MF/Trust Lehman Brothers Aaa/AAAM/AAA/SV-1+  First Tier Instit $957.3
1/16/07 Northern Instit Govt Port/Cl A Northern Aaa/AAAmM/- ~ Govt & Agencies Instit $2,814.2
1/16/07 Northern Instit Govt Port/C1 C Northern Aaa/AAAM/- Govt & Agencies Instit $108.7



AAA Rated Money Market Funds

As of January 16, 2007

Date Fund Name Fund Complex Rating (M/S&P/F) SubCategory Current Assets (wk/Smils)
1/16/07 Northern Instit Govt Port/Cl D Northem Aaa/AAAM/- Gowvt & Agencies Instit $4.1
1/16/07 Northern Instit Govt Select Port/A Northern Aaa/AAAmM/- Govt & Agencies Instit $5,050.1
1/16/07 Northern Instit Govt Select Port/C Northern Aaa/AAAm/- Govt & Agencies Instit 375.8
1/16/07 Northern Instit Govt Select Port/D Northern Aaa/AAAmM/- Gowvt & Agencies Instit $150.3
1/16/07 Northern Instit Prime Obligs/Cl A Northern Aaa/AAAmM/- First Tier Instit $2,897.1
1/16/07 Northern Instit Prime Obligs/Cl C Northern Aaa/AAAW/- First Tier Instit $1522
1/16/07 Northem Instit Prime Obligs/Cl D Northern Aaa/AAAmM/- First Tier Instit $10.6
1/16/07 Pacific Cap US Govt Sec Cash/O Pacific Capital Aaa/AAAmM/- Govt & Agency Retail $514.6
1/16/07 Pacific Cap US Govt Sec Cash/Svc Pacific Capital As/AAAm/- Govt & Agency Retail $945.5
1/16/07 Phoenix Insight MF/Cl A Phoenix Aaa/AAANVAAA/V-1+  First Tier Retail $897.6
1/16/07 Phoenix Insight MF/C} | Phoenix Aaa/AAAM/AAA/V-1+  First Tier Instit $2,486.2
1/16/07 Phoenix Insight MF/Exchange Phoenix Aaal AAAM/AAA/V-1+  First Tier Retail $487.6
1/16/07 PIMCO MMF/Admin PIMCO Aaa/-/- First Tier Retail $3.7
1/16/07 PIMCO MMF/CI A PIMCO Aaa/-/- First Tier Retail $80.1
1/16/07 PIMCO MMF/CI B PIMCO Aaa/-/- First Tier Retail $49.7
1/16/07 PIMCO MMF/CI C PIMCO Aaa/-/- First Tier Retail $61.3
1/16/07 PIMCO MMF/Instit Cl PIMCO Aaa/-/- First Tier Instit $173.7
1/16/07 Premier Money Market Shares/Treas Deutsche -/AAAM/- Treas & Repo Retail $56.2
1/16/07 Premier Money Market Shrs/T-E Port Deutsche Asa/AAANY/- T-F National Retail $1208
1/16/07 Prudential Instit Lig/MM Ser/Cl A JennisonDryden --IAAAV-1+ First Tier Instit $894.3
1/16/07 Prudential Instit Lig/MM Ser/Cl I JennisonDryden -J-IAAAN-1+ First Tier Instit $894.3
1/16/07 Putnam Prime MMF/CI A Putnam Aaad/AAAM/AAA/V-1+  First Tier Instit $16.8
1/16/07 Putnam Prime MMF/Cl | Putnam Aaa/AAAM/AAA/V-1+  First Tier Instit $3,2504
1/16/07 Putnam Prime MMF/C] P Putnam Aaa/AAAM/AAA/V-1+  First Tier Instit $2,5334
1/16/07 Reserve Interstate T-E C1 15 Reserve -[AAADY- T-F National Inst $0.1
1/16/07 Reserve Interstate T-E C1 25 Reserve -[AAAm/- T-F National Inst $43.9
1/16/07 Reserve Interstate T-E Cl 45 Reserve -/AAAm/- T-F National Inst $0.1
1/16/07 Reserve Interstate T-E C1 70 Reserve -/AAAmM/- T-F National Inst $5.6
1/16/07 Reserve Interstate T-E Cl 75 Reserve -fAAAmM/- T-F National Inst $4.6
1/16/07 Reserve Interstate T-E CIR Reserve -/AAAm/- T-F National Retail $333.8
1716/07 Reserve Interstate T-E CI TT Reserve -/AAAm/- T-F National Inst $79.7
1/16/07 Reserve Interstate T-E Instit Reserve -JAAAm/- T-F National Inst 37771
1/16/07 Reserve Primary Fund Ct 15 Reserve Aaad/AAAM/- First Tier Instit $334.0
1/16/07 Reserve Primary Fund C120 Reserve Aaa/AAAM/- First Tier Instit $223.5
1/16/07 Reserve Primary Fund Cl1 25 Reserve Aaa/AAANY/- First Tier Instit $558.5
1/16/07 Reserve Primary Fund Cl 35 Reserve Aaa/AAAM/- First Tier Instit $8.2
1/16/07 Reserve Primary Fund Cl1 45 Reserve AaalAAANY/- First Tier Instit $85.2
1/16/07 Reserve Primary Fund Cl 70 Reserve Aasa/AAAmM/- First Tier Instit $22.6
1/16/07 Reserve Primary Fund Cl 75 Reserve Aaa/AAAmM/- First Tier Instit $90.8
1/16/07 Reserve Primary Fund C} 95 Reserve Aaa/AAAm/- First Tier Instit 3128
1/16/07 Reserve Primary Fund CI R Reserve Aas/AAAmM/- First Tier Retail $8,656.4
1/16/07 Reserve Primary Fund Ci TT Reserve Aaa/AAAm/- First Tier Instit $1,0494
1/16/07 Reserve Primary Fund Instit Reserve Aaa/AAAmM/- First Tier Instit $14,497.8
1/16/07 Reserve US Govt Fund C1 15 Reserve Asa/AAAmM/- Govt & Agencies [nstit $874
1/16/07 Reserve US Gowvt Fund C125 Reserve Aaa/AAANY- Govt & Agencies Instit $21.2
1/16/07 Reserve US Govt Fund Cl 45 Reserve AaalAAAm/- Govt & Agencies Instit $21.2
1/16/07 Reserve US Govt Fund CI R Reserve Aaa/AAAM/- Govt & Agency Retail $3,577.4
1/16/07 Reserve US Govt Fund CI TT Reserve Aaa/AAAm/- Govt & Agencies Instit $127.5
1/16/07 Reserve US Govt Fund Instit Reserve Aaa/AAAm/- Govt & Agencies Instit $1,259.3
1/16/07 RMK Select Treas MMF/Cl A RMK -JAAAM/- Treasury Retail $1,1591.5
1/16/07 SEI Daily Income Tr/Govt/Cl A SEI Aaa/-/- Govt & Agencies Instit $530.0
1/16/07 SEI Daily Income Tr/Govt/C1 B SEI Aaal-/- Govt & Agencies Instit $140.1
1/16/07 SEI Daily Income Tr/Govt/C1 C SEI Aaa/-/- Gowvt & Agencies Instit $143.4
1/16/07 SEI Daily Income Tr/Govt/Cl § SEI Aaa/-/- Govt & Agencies Instit $18.5
1/16/07 SEI Daily Income Tr/MMP/Class A SEI Aaal-/- First Tier Instit $677.1
1/16/07 SEI Daily Income Tt/MMP/Class B SEI Aaa/-/- First Tier Instit $156.0
1/16/07 SEI Daily Income Tt/MMP/Class C SEI Aaa/-/- First Tier Instit $251.4
1/16/07 SEI Daily Income Tt/MMP/Class S SEI Aaa/-/- First Tier Instit $93.4
1/16/07 SEI Daily Income Tr/Prime Oblig/A SEI Aaa/AAAmM/- First Tier Instit $3,808.4
1/16/07 SEI Daily Income Tr/Prime Oblig/B SEI ~ Aaa/AAAmM/- First Tier Instit $811.3
1/16/07 SEI Daily Income Tr/Prime Oblig/C SEI Aaa/AAAM/- First Tier Instit $825.5



AAA Rated Money Market Funds

As of January 16, 2007

Date Fund Name Fund Complex Rating (M/S&P/F) SubCategory Current Assets {(wk/3Smils)
1/16/07 SEI Daily Income Tr/Prime Oblig/H SEI Aaa/AAAW/- First Tier Instit $63.5
1/16/07 SEI Daily Income Tr/Prime Oblig/S SEI AaafAAAm/- First Tier Instit $43.2
1/16/07 SEI Daily Income Tr/Treas/Cl A SEI Aaad/AAAM/- Treasury & Repo Instit $267.1
1/16/07 SEI Daily Income Tt/Treas/Cl B SEI Aaa’AAAm/- Treasury & Repo Instit $356.6
1/16/07 SEI Daily Income Tr/Treas/Cl C SEl Aaa/AAAM/- Treasury & Repo Instit $80.9
1/16/07 SEI Daily Income Tt/Treas/Cl S SEl Aaa/AAAm/- Treasury & Repo Instit $102.4
1/16/07 SEI Daily Income Tr/Treas II/Cl A SEI -/AAAmMG/- Treasury Instit $135.0
1/16/07 SEI Daily Income Tr/Treas 1I/C1 B SEI -/AAAMG/- Treasury Instit $52.8
1/16/07 SEI Daily Income Tr/Treas II/CI C SEI -/AAAMG/- Treasury Instit $26.0
1/16/07 Smith Barney Inst Cash Mgmt/Govt Legg Mason Aaa/AAAmM/- Govt & Agencies Instit $1,393.9
1/16/07 SNAP Fund Commonwealth Cash -[AAAIV/- First Tier Instit $3,421.2
1/16/07 SSgA Prime MMF SSgA -JAAAMY/- First Tier Instit $10,018.0
1/16/07 SSgA Tax-Free MMF/ClL A SSgA -IAAAW/- T-F National Retail $628.3
1/16/07 SSgA US Govt MMF/Ct A SSgA -JAAAmM/- Govt & Agency Retail $1,1144
1/16/07 SSgA US Treasury MMF SSgA Aaa/AAAny/- Treasury & Repo Instit $1,352.1
1/16/07 State Street Instit Liquid Reserves SSgA -/AAAmM/- First Tier Instit $5,881.9
1/16/07 STI Classic Inst Cash Mgmt MMF/I STI Aza/AAAnY/- First Tier Instit $3,391.5
1/16/07 STI Classic Inst Muni Cash Res/I STI Asa/AAAM/- T-F National Inst $59.1
1/16/07 STI Classic Inst US Govt Sec MMF/1 STI Aaa/AAAm/- Govt & Agencies Instit 38464
1/16/07 STI Classic Inst USTreas Sec MMF/CT STI Aa/AAAM/- Treasury & Repo Instit $2,322.9
1/16/07 STI Classic Inst USTreas Sec MMF/1 STI Aaa/AAAnV- Treasury & Repo lnstit $814.6
1/16/07 STI Classic US Govt Secs MMF/A STI Aaa/AAAmM/- Govt & Agency Retail $2414
1/16/07 STI Classic US Govt Secs MMF/1 STI Aaa/AAAm/- Govt & Agency Retail $6204
1/16/07 STI Classic US Treas MMF/A STI Asa/AAAM/- Treas & Repo Retail $30.0
1/16/07 STI Classic US Treas MMF/I ST1 Aaa/AAAmY/- Treas & Repo Retail $1,085.9
1/16/07 Tamarack Govt MMF/Investor Tamarack Aaaf-f- Govt & Agency Retail $842.8
1/16/07 TCW Money Market Fund TCW -JAAAM/- First Tier Retail $635.2
1/16/07 T-E Portfolio/Managed Shares Deutsche Aaa/AAAmM/- T-F National Retail $234.2
1/16/07 Treasury Cash Series Federated Aaa/AAAN/- Treas & Repo Retail $349.5
1/16/07 Treasury Cash Series I Federated AaalAAAm/- Treas & Repo Retail . $255.7
1/16/07 UBS Cashfund UBS -/AAAnY- First Tier Retail $2,542.4
1/16/07 UBS Select MMF/Instit UBS Aaa/AAAM/AAA/V-1+  First Tier Instit $8,792.7
1/16/07 UBS Select Treasury/Instit UBS -JAAAMY- Treasury & Repo Instit $749.7
1/16/07 UCM Institutional MMF Utendah! Aaa/AAAm/- First Tier Instit $613.3
1/16/07 Valiant US Treasury MMP/Cl1 A Valiant Aaa/AAANV- Treasury & Repo Instit $2.8
1/16/07 Valiant US Treasury MMP/CI B Valiant Aaag/AAAnV/- Treasury & Repo Instit $26.3
1/16/07 Valiant US Treasury MMP/CI D Valiant Aaa/AAAm/- Treasury & Repo Instit $62.6
1/16/07 Valiant US Treasury MMP/CI E Valiant Aaa/AAAN/- Treasury & Repo Instit $48.9
1/16/07 Victory Federal MMF/Inv Victory -/AAAmM/- Gowvt & Agencies Instit $1,089.3
1/16/07 Victory Federal MMF/Select Victory -AAAmM/- Govt & Agencies Instit $449.7
1/16/07 Victory Gradison Govt Reserve/Sel Victory -AAAm/- Govt & Agency Retail $1,112.6
1/16/07 Victory Gradison Govt Reserve/Trust Victory -AAAT/- Govt & Agency Retail $165.1
1/16/07 Victory Instit Liquid Reserves Victory -JAAAm/- First Tier Instit $1272
1/16/07 Wells Fargo Adv 100% Treas MMF/C1 A Wells Fargo Aaa/AAAmG/- Treasury Retail $269.8
1/16/07 Wells Fargo Adv 100% Treas MMF/Svc ~ Wells Fargo Aaa/AAAMG/- Treasury Retail $3,834.5
1/16/07 Wells Fargo Adv Govt MMF/Admin Wells Fargo Aaa/AAAM/- Govt & Agencies Instit $1,322.8
1/16/07 Wells Fargo Adv Govt MMF/CI A Wells Fargo Asa/AAAm/- Govt & Agency Retail $2,625.9
1/16/07 Wells Fargo Adv Govt MMF/Instit Wells Fargo Aaa/AAANY- Govt & Agencies Instit $8,127.3
1/16/07 Wells Fargo Adv Govt MMF/Svc Wells Fargo Aaal/AAAmM/- Govt & Agency Retail $5,470.8
1/16/07 Wells Fargo Adv Heritage MF/Admin Wells Fargo Aaa/AAAmM/- First Tier Retail $288.4
1/16/07 Wells Fargo Adv Heritage MF/Instit Wells Fargo Aaa’/AAAmM/- First Tier Instit $332.1
1/16/07 Wells Fargo Adv Natl T-F MMF/Admin Wells Fargo Aaal-/- T-F National Inst $531.7
1/16/07 Wells Fargo Adv Natl T-F MMF/Cl A Wells Fargo Aaa/-/- T-F National Retail $1,162.2
1/16/07 Wells Fargo Adv Nati T-F MMF/Inst Wells Fargo Aaa/-/- T-F National Inst $1,160.2
1/16/07 Wells Fargo Adv Natl T-F MMF/Svc Wells Fargo Aaa/-/- T-F National Retail $1,332.8
1/16/07 Wells Fargo Adv Prime Inv MMF/Inst Wells Fargo Aaa/AAAM/- First Tier Instit $5,860.0
1/16/07 Wells Fargo Adv Prime Inv MMF/Svc Wells Fargo Aaa/AAAm/- First Tier Retail $1,222.2
1/16/07 Wells Fargo Adv Treas Plus MMF/CI A Wells Fargo Aaa/AAAnY/- Treas & Repo Retail $2,968.1
1/16/07 Wells Fargo Adv Treas Plus MMF/Inst Wells Fargo Aaa/AAAM/- Treasury & Repo Instit $1,522.4
1716/07 Wells Fargo Adv Treas Plus MMF/Svc Wells Fargo Aaa/AAANY/- Treas & Repo Retail $1,420.4
1/16/07 William Blair Ready Reserves Fund William Blair -IAAAm/- First Tier Retail $1,230.0



AAA Rated Money Market Funds

As of January 16, 2007

Date Fund Name Fund Complex Rating (M/S&P/F) SubCategory Current Assets (wk/Smils)
1/16/07 Williams Capital Liquid Assets Fund Williams Capital Aaa/AAANV- First Tier Instit $865.8
1/16/07 Wilmington Prime MMF/Instit Wilmington Trust Aag/AAAM/- First Tier Instit $41.0
1/16/07 Wilmington Prime MMF/Service Wilmington Trust Aag/AAAM/- First Tier Retail 51,4599
1/16/07 Wilmington Prime MMF/W Shares Wilmington Trust Aaa/AAAM/- First Tier Retail $1,580.0
1/16/07 Wilmington US Govt MMF/Instit Wilmington Trust Aaa/AAAm/- Govt & Agencies Instit $0.4
1/16/07 Wilmington US Govt MMF/Service Wilmington Trust Aaa/AAAMY/- Gowvt & Agency Retail $726.1
1/16/07 Wilmington US Govt MMF/W Shares Wilmington Trust Aaa/AAAm/- Gowvt & Agency Retail $262.6

Totals $1,038,709.0

Source: iMoneyNet, Inc. (FundAnalyzer)



AAA Rated Money Market Funds: Number of Rated Funds
As of January 16, 2007

Count of Rating (M/S&P/F)

Rating (M/S&P/F) Total

-I-AAA 3
-I-IAAAV-1+ 13

-fAAAmM/- 114
-JAAAM/AAANV-1+ 26
-[AAAMG/- 12

Aaa/-/- 70

Aaa/-/AAA 2
Aaa/-/AAANV-1+ 10
Aaa/AAAmM/- 343 19.02%
Aza/AAAM/AAA/V-1+ 132 7.32%
Aaa/AAAMG/- 14

Grand Total 739 40.99%
Total Universe of Funds 1803

Source: iIMoneyNet, Inc., (FundAnalyzer)



AAA Rated Money Market Funds: Asset Summary Report

As of January 16, 2007

Sum of Assets (wk/$mils)

Rating (M/S&P/F) Total
-[-IAAA $4,916.9
-I-IAAAN-1+ $29,599.9
-/AAAm/- $107,306.3
-TAAAM/AAAN-1+ $1.437.6
-IAAAMG/- $3,558.8
Aaa/-/- $41,461.0
Aaa/-AAA $8,989.2
Aaa/-/AAA/V-}+ $2,887.3
Aaa/AAAmM/- $497,889.8
Aaa/AAAIM/AAASV-1+ $324,958.0
Aaa/AAAMG/- $15,704.2
Grand Total $1,038,709.0
Total Universe of Funds $2,330,815.90

Source: iMoneyNet, Inc. (FundAnalyzer)

21.36%
13.94%

44.56%



APPENDIX D

Proposed Amendments to the NPR

Federated proposes that the following amendments to the NPR be adopted in order to
provide reasonable treatment for highly-rated prime, government and municipal MMFs:

1. Add the following definitions to Section 2 of the rule as proposed by the NPR:

“Qualifying government money market mutual fund means an investment fund that (i)
invests solely in sovereign exposures of the United States and its agencies and U.S. government-
sponsored enterprises; (ii) meets the conditions of paragraphs (c)(2), (c)(3) and (c)(4) of Rule 2a-
7 of the Securities and Exchange Commission’s Rules and Regulations Under the Investment
Company Act of 1940, 17 C.F.R. §270.2a-7(c)(2), (c)(3) and (c)(4); and (iii) is rated in the
highest investment grade by an NRSRO.”

“Qualifying municipal money market mutual fund means an investment fund, other than a
qualifying government money market mutual fund, that (i) invests solely [or predominantly] in
securities of states and municipalities; (ii) meets the conditions of paragraphs (c)(2), (c)(3) and

(c)(4) of Rule 2a-7 of the Securities and Exchange Commission’s Rules and Regulations Under
the Investment Company Act of 1940, 17 C.F.R. §270.2a-7(c)(2), (c)(3) and (c)(4), and (iii) is
rated in the highest investment grade by an NRSRO.”

“Qualifying prime money market mutual fund means an investment fund, other than a
qualifying government money market mutual fund, that (i) meets the conditions of paragraphs
(©)(2), (c)(3) and (c)(4) of Rule 2a-7 of the Securities and Exchange Commission’s Rules and
Regulations Under the Investment Company Act of 1940, 17 C.F.R. §270.2a-7(c)(2), (c)(3) and
(c)(4), and (ii) is rated in the highest investment grade by an NRSRO.”

2. Amend Section 54 of the rule as proposed by the NPR by adding the following:

“(e) Qualifying government or municipal money market mutual funds. An exposure to a
qualifying government or municipal money market mutual fund may be assigned a risk weight
calculated under paragraphs (a), (b) or (c) of this section, but not greater than 7 percent.”

“(f) Qualifying prime money market mutual funds. An exposure to a qualifying prime money
market mutual fund may be assigned a risk weight of 7 percent.”



APPENDIX E

Federated Prime Obligations Fund Monthly Report
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Principal

Amount
orShares ‘Value
TOTAL 495,000,000
Brokerage--8.8%:
:353,000,000  Citigioyp. Global Markets; Inc., 5:488%, 21172007 ‘353,000,000
"728,000000  Goldman:Sachs. & Co., 5:457%- 5.488%; 21172007 749660660
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264 ootr,ootx (2}(3Y Sigma Finance, nc,, (Cuaranteed by Sigma Fnance Compy, - A80%- 5:265% HaI2007

_STHAIU07. 1260,045;306

50,000,000 (2)(3) ‘Three:Rivers Furiding:Corp;, 5:275%, 21872007 e -A9.948.715

L TO‘ML - S R T 25
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Principal

Amount
or Shares Value
Insurance~0.7% _
158,000,000 (2)(3) Aspen Funding Corp., 5.250% - 5.275%, 2H3/2007 -5/2/3007 156,585,517
TOTAL COMMERCIAL PAPER 5,892,139,807
CORPORATE NOTES—4.6%.
o Banking-1.6%
80000000 Deutsche Bank AG, .5.400%, 1201272007 — 80,000,000
70, 000 000 Royal Bank of Canada, Montreal, 5.450%, 10/2/2007 70,000,000
91000000 Scdiele Generale, Paris, 5420%, 1/1612008 91,000,000
47,000,000  Teronto Domminion Bank, 5.420%, '12/12/2007 A7.0060,000
115,000,000 UBS AG, 5.400%6, 11/28/2007 115,000,000
TOTAL '343,000,000
Brokerage-0.2%
40000000 Goldmar Sachs Group, Inc., 5.403%, 12/18/2007 40,000,000
Finance- Securities-2.5%
.284:000,000 {2)(3) K2 (USA) LLG, (Guaranteed by K2 Corp.), 5.000%- '5.420%, 3/9/2007 - 9£17/2007 284_;000;000
.262,500,000 (2)3) Sigma Finance, Ing., (Guarantded’ by SigmaF farce Comvy), 5:000% - 5.:320%, 3/8/2007 - i )
101272007 262,495,408
TOTAL 546;495,408
Insurance-0.3% N
60,600,000 {2)(3) MBIA Global Funding LLC, 5.400%, 1272072007 60,000,600
) TOTAL CORPORATE NOTES 989,485,408
GOVERNMENT AGENCIES-0:5%
Govemment:Agency-0.5% ]
300,000,000 Federal National Morigage Asscciation, 5.410%, 12/28/2007 109,600,000
LOAN PARTICIPATION-0.2%
e Electricif Eqidpment-0.2%
55:500,000 Mt Vemany Phenol ‘Plant Parinership: (Guaranicad by General Elaciric Ga.); 5:340%, o
SRARD0T -85,500,000
MUTUAL.EUNDS-06%
. AssefManggement-0.6%
65000000  AM.Shorf-Tom invesiments Co. Liguid Assels'Portfofio 65,000,000
50,000,000  Columbia Monéy Market Reésories fsonoaoho
20059291 QWS Money: Mairket Trust 20, 059.29‘[
TOTAL MUTUAL FUNDS: 435;059,291
NOTES - VARIABLE (5)—36.9%
L Banking-15.8%
4835000 4 C'9 LLC;(Seriex 1998), (Key Bank; N.A. LOC), 5.370%, 2112007 4,835,004
1:350,000  Advanced Lakelwor, Inc., (Regiohs Bank, Atabama LOG), 5.400%,.2/1/2007 1; 350, 000
AB20,0D0 AfaTradeFoods LLC, Series 2003, (Regions Ba Bank.AlabamaLOG), 5.420%, 21172007 ) 4,820,000
685000  Alabama State IDA, (SERIES1998) Miltopa Project, (Regicns Bank, Alabama LCC), 5360%,
2112007 685,000
3,485,000 Alabzma Stite IDA, (Weilbom Cabinet, Inc), Tax Revenue Bonds, (Bank of Amenica NA.
LOC), 5:350%, 21172007 3,495,000
1,075000 Afabama Stite IDA,standard Fumnifurg. Préject (Séiies 1995) (Régions Bank, Alabama
- Logy, 53%21111007 1,075,000
400,000 Aficevills, ALl IDB~  Buchanan Hardwood Flopnm Gu..(Series: 1899), (Regions:Bank, Alabama’
o LOCY. 5:360%; 21007 600,000
'%000,000 American Xtal Technblogy, Inc., Xtal Project (Sbﬁes’wgs);(Weus‘Fargo Bank, N.A. LOC),
5:400%, 21172007 7.000,000
12000000 Associstion of Amaritan Medical Golleges, (Guararteed by JPMorgan Chase Bank, NA.,
Insuted:by. AMBAG Financial Group, lm:.).-§ 360%, 2172007 12,000,000
3,940,000 Alantic.Tat! dnd DieCo., (Key Bank, N.A. I.OO) S:3100%. 2!]’2;007 3 940,000
'75!;15“,000 B.R. Wilizms: Trucking, Inc., {Regions Bank, “Alabama LOC), 5,400%, 21112007 7:175,000
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Principal

Amount .
or Shares ‘Value
230,000,000 (23 BNP Paribas:8A, 5:310% - 5:345%, 2!20!2007 2/2612007 230,000,000
5,545000 ‘Baldwin Cuounty Sewer.Sesvice LLC, Serios 2002, (Regxons Bank, Alabama LOC), 5. 400% o
2102007 5,545,000
160,000,000  Bank-of Ameiica'N.A., §.363%, 212007 160,000,600
53,000,000 (2)(3} Bank.of Ireland, 5.300%; 22022007 - 63,000,000
73,000,000 {2}(3) Bank.of Now Yok Co.,.Inc., 5:380%, 2/27/2007 ‘73000000
125:000,000 Barclays Bank PLC;5.275%, 2/5/2007 424,092,226
16275000 Biddle Rodd Corp.,.Serias 2004, (Wachavia Bank NA. LOC), 5:370%, 2/1/2007 16:275,000
6,995,000 Bing Steel Managemsnt, Inc., Serige:2090, (Comerica Bank LOC), 5,4205%, 2/7/2007 6,905,000
3260000 Bing Steel Manzgement, Inc., Series: 2002, (Qamerica Bank:LOC), 5.420%, 2/7/2007 3,260,000
4970/000  Bond Holdings LP, (Wachovia Bank NA. LOC), 5.370%, 2/2/2007 o 4910;000
1035000 Brookshire Grucery Go., (Regioris Bank, Alabama LOC), 5.400%, 272007 1,085,000
5770000 Bumfeld Propedies, Inc., (Régioits Bank, Alabama LOC), 5. 3CY, 5.320%, 21172007 5,770,000
15,000,000  Buthanan Counly, MO Solid Waste Disposal Lifeline Foods, LG, Stries 2006-A, (Wells ’
Farge Bank; N.A LOG), 5:320%, 2/172007 15,001,000
5,600,000 Capital Ma:kets chsQGo;LC Pelican {8l Project; Sefias 2006, (SunTrust Bark LOC),
 5360% 270 5,500,000
1'"0;1’8'8@'00 “Capital 5ne' Funding Corp.; (JPMorgan Chase:Bank, N.A. LOC), 5.330%; RI2007 10:188,000
2402,000 Capital One Funding Corp. {Series 1998-C); (JPMorgan Chase Bank, N.A; LOC), 5:330%,
o 2An007 2,402,000
47311,000 CapRtal One Funding Comp., (Series 1988-A), (JPMorgan Chase Bank, NA.1OC),5330%,
2172007 12311000
1,277000  Capital Gne: Funding.Corp,, {Series 1989-B), (JPMorgan Chase Bank, N.A.LOC), 5:330%, o
2172007 1,217,000
1,073,000 Capilal One ‘FundingCorp., (Series 1984-D), (JPMorgan Chase Bank, N.A. LOG), 3330%,
1,073,500
2,210,000 Cagilal One Fanding Corp,, (Séries 1995-B), (JPMorgan Ghase Bank, N.A: LOC), 5330%, T
L annovr 2.219,000
4,277,000 Capital One Funding Ccrp (Sedes 1995-F), (JPMorpan Chase Bank, N.A; LOC), 5:330%;.
2112007 1,227,000
2805000 CapitalGno Funding Carp,, (Series 1996-H), (JPMorgan Chase Bank, N.A. LOC),5:330%, i
’ 2112007 2:505,000
7,112000 Capite! OneFunding Gorp ., {Series 2001-B), (JPMargan Chase Bank, N:A.LOG), 5:330%,
o 212007 7 112.B00
10,575,000 Church at Brook Hills, (Wachovia Bank N.A. LOC), 5,470%, 2/2/2007 10 575060
'6,350)000 Cincinnati Bibla Collage and Seminary,. inary, (U.S; Bark, N-A. LOC), 5:350%, 2H/2007 6; 350,000
3230000 Cinton.County, NY: IDA, Bombardier Projec! Project (Serias 1998-B), (HSBC Bank USA LOT), N
5:500%, 202007 3;230,000
795000 Colorado: Health Facibiies Authorly, Development Disabilities Resource:Center {Series1598-
) m),fJPMorgan Chase Bank, NA LOC‘l,j, 330%, 211/2007 795,000
1,420000  Columbia:C ,GA Dévelopment Authanty, Series 1993, (SunTaust Banks, Inc. LQG),.
) 5:350%, 27120 1470000
10,800,000 Commundy Cent.re Group-of Cos:; {Fiith Thind Bank, Cincinnati LOC), 5:376%, 2112007 10600000
‘8300000 Consolidated Publishing'Co:, Ing., (Wachevia Bark N.A. LOC), 5.520%, 2/2/2007 §°300°600
32900000  Cook Couly, IL, Seiias 20028, 5.370%, 2102007 _
5095000  Crane Plastics Siding LLC, Series 2000, (JPMorgan Chase Bank, N.A, LOG}, 5.370%,
2172007
63,500,000  Credit Sulsse. Zirich, 5,336%, 3M2/2007
8,000,000 Credit Suisse, Zurich, 5.360%, 472412007
12:600,600 %ﬁ%a AL ICB, Bailey-PVS:Oxides Project (Serias. 1998), (SunTrust Bank LOC), 5:410%,
97
15,000000 Development Authority of Gardon County, GA, Series 2005, Faus.Group Inc. . (RBG Centura
Bank LOG), 5;320%.. 5,320%, 2/112007
2570,000 Doiple H. Phistics; Inc., (Seties1998), (Wachovia Bank NA. LOC), 5.370%, 27772007 ‘ )
'7;4']0;000 Eastridge Christian Assembly, Series 2004, (U.S. Bank, N.A. LOC), 5.340%, 2/1/2007 7 410 oon
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Principal

Amount -
of’Shares Value
6,110,000  Elsinore Prépertios LP, (Series 1998), {Fifth Third Bark, Gintirinali LOC), 5.370%; 2172007 8,110,600
‘3200000 _Fairpoint Regional Ulility System, Inc., nc., (Regians Bark, Alabama LOC), 5.350%, 21112007 3,200,000
000000 G.MH. Enferprisas, Inc., (Series 1895), (National Cify Bank.L.OC), 5:410%, 2/1/2007 , 1,000,000
13,080,000 Galasso Matenals LLC and Galasso Holdings LLC; (Series 1998), (Kéy Bank, NALOC),
§.370%, 21172007 . 13,080,000
1350000 Gesmundo & Associates, Inc., Series A, (National City Bank LOC); 5320%,21112007 1,350,000
36,800000 Greene Counly Development Authoriy, ReynoldsLodge, LLC Series 2060 A, {U.S. Bank,
NA. LGC), 5.410%, 2/7/2007 “36,800,000
13850000 Greene Courty Development Autharlty, Reynolds Lodge, LLC Serias-20008; (U'S. Bank, .
NA.LOC), 5:360%, 2/7/2007 13,850,600
5615000 H &P Hoidings:LLC, {Regions Bank, Alabama L GC}, 5: 400%, 2/1/2007 51615000
8860 100 HQ. Equities LP, (Wachovia wia Bank NA. LGC), 5.320%.,2H120(D 1,860,000
;598,000,000 (2;;3) 'HBOS Treasury. Services PLC, 5.200%- SA45%; 21512001 - Romer 396,000,975
369,700,000 “HBOS Treasury Services PLC; 5.396% 5.430%, 21112007~ 312612007 389,701,553
5250000 HFS Holdiiigs LLC; (Regions Bank, Alabamé LOC), 5.400%, /12007 5; 250’000
7210000  Healthcare Network Properties LLC, (Series A), (Natianal City Bank LOC), 5:320%, 2/1/2007 7,210,600
10450.000 Hilcrast investments LLC, (Wachovia Bank NA_LOG), 5,320, 27/2007_ . 10,150,000
000000 lowa Finance Authorty, (Guaranieed by Marshail & lsley Bank; mmmee)tszsn%. L
2112007 §:000;000
85000,000 J.P.Morgan.Chass & Co., 5.296%, 2/2/2007 '85,000,600
3,575,000 J.P. Piymouth Proparfies LLC, {Series 1989), (LaSzlle Bank Midwest, N.A- LOC); 5.420%, N
2712007 3,575,000
15000000 Kansas City, MO:.Tax Increment Financing Commission, President Holel, {Insured by MBIA. o
" Insufance Corp.), 5:350%, 2/1/2007 15)000,000
2945000 Kings Greak Cauniry. Club, Inc., (Sefies 1997), (Wachovia Bark N:A. LOC), 5:420%, 272007 2)945:000
4800000 L.H.Kwh,Inc., ; (Serias 1998); (Wachovia Bank N-A. LOG), 5.420%, 272007 4,800,000
#A855000 Lee County,ﬁ I0A, Bonita Communily, Health Center; Series 19998, (Ffth:T hird Bank, o
_Cinéfiinati LOC). 5. 370%; 24202007 47665:000
5,165,000 gz)[s) Los Angeles, CA, MERLOT Series 2000'A (H&H Theatra), (Wachovia Bank-N.A. LCG), o
5.370%, 2712007 5,165,000
14.250,000 LoumanaA gricultural Finance Authority, Lacassive Syrup Mill, Series 2004;(Regiong Bank,
Alabama LOC), 5:370%, 2/172007 41,250,000
4,595,000 'M&C Holdings LLC . (Regions Bank, Alsbama LOC), 5.400%, 2/1/2007 4,595,000
450000  Madisen, Wi.Community Development Autharity, Sergs, 1897-8 Hamitan PaintApIS.,
(JPMorgan Chase Bank; NA. LOC), 5:350%, 213007 450,000
‘222,000,000 Marshall & lIstay.Bank, Milwaukae, 5.280%, 22602007 222,000,000
11775000  Maryland State. Economic Development Corp:, Human Genome Sciences Series 19998, -
{Wachiovia Bank N:A. LOC), 5.420%; 2/6/2007 11,775,000
42,440,000 ‘“Massachuselts Stalo Development Finance Agency, (JPMargan Chase Bank, N:A. LOC), -
5.350%, 21712007 17,440,000
AG10,000 McCullough-Snappy Setvice Oil Co, .Iné.; (Wachovna BankNA. LOG).-S 4m 2!212(107 """ AB10,000
75%60)000 ‘WMercanitie Sale Deposit & Trust Go., Baltimore, 5_280%: 2/ 1272007 - 21152007 74,999,045
1,783,000  Midwest Furiding Corp., Series 1992-8, (JPMongan Ghase Bank, NA. LOC) 5:330%, o
~ annmor - 1,783,000
8710000 NiSsissippi Business Finarice Gorp., (Regians Bark, Alabama LOC), 5-300%, J1/2007 8;710,000
3,600,000 Ws:sslppi Business, Fnange Corp., Howard Industries, Inc-Series 1997, (Régitnis Bank,
" Aldbama LOC), 5.510%,21/2007 3,600,000
10,000,000 MississippiBusiness FinanceCorp., Koller Project; (Wachovia Bark N.A-LOC), 5:320%;
L 21067 " 10,000,000
17000000  Mississippi Business Finance Corp,, Series 1994 Georgia Gulf, (Wachovia Bank:NA. LQC), N
o §:320%, 2/7/2007 , 12,000,000
10,780,000  Mississippi Business-Finance-Corp.,, VC'Regional Assembly & Manufacturing LLC.,
{JPMasgan Chase Bank; N.A.LOC), 5:400%, 272007~ 10;790;600
25000,000  Mifchell County, GA Development Autharity, First United Ethanol, LLC- Series 2006,
{Wachovia Bank N.A: LOC);5.320%, 2/1/2007 .25;000,000.
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110,000,000 (2){3) National Austrafia Bank Lid., Melbourrie, 5.280%, 2/7/2007 ‘110,000,600
15,000,000 _National City Bank, 5400 400%, 2/172007 16,009,304
5775000 North American Guf Terminals, Inc., Sefies 2002, {Regions Bank, Alabama LOC), 5:310%, L
21472007 5,775,000
11920000 North:Oaks Partnership, (Series 1998), (LaSalle; Bonk, N.A_[0C), 5.360%: 2172007 11,920,000
817800000 Novant Health, Inc., Series” 1997;Machw‘ia‘8ank N:A.LOC), 5.:420%, 2{7/2007 -81,800,000
'9,790,000 Ohic Waslo.Development Authory Solid Waste, Bailey-PVS Oxides, LLG:(Series 1998];,
{Key Bark, N.A.LGC), 5.370%; 2/4R007 9,790,000
4800000 Qlive Baptist Church, Inc:, (Regions Bank; Alabama LOC), 5:400%, 2/1/2007 N 4:800,000
4;940.6'00 Park Stresl Praperties | LLC, Uniiversify'of Wisconsin - Madisan Prajects, (U.S. Bank; NA L
LOC), 5:320%; 21172007 4,940,000
4310000 ParkviewProfessional Center, Serias 2005, (Comerica BankLOC), 5.400%; 2¥ ] 4:310,000
31,050,000 'Pearl Mississippi Urban Renewal, Ghildre Road Project; (First Tennossee Bank, NA: T00), o
5.370%, 21172007 31,050,000
6,650,000 Physicians Roal Estate LLP, (Wells Fargo Bank, N.A., Minnescta LOC), 5:450%, 27712007 6,650,000
5500000 Piellas Counly;FL IDA, Eurobake Project, Serias 2005, (SunTrust Bank LOC), 5.360%, o
M2007 5,500,000
43500000 Pitney Roads Pariners LLC, Seies 2003 <A, (Bank of Ametica N.A.LOC), 5:350%, 2/1/2007 14,500,000
792,000 Quaﬁty Synthelic:Rubber €o., Series-2000,-(U.S. Bank, N:A-LOC); 5.35( 5.350%, 2172007 792,000
5,400,000 Reiser Group Schic Management o, Ic;, Saries 2002; (Regions Bank; Alaiama LOC):
5.400%, 2/1/2007 5,400,000
9255000  Rolins Cofloge, Serles 1998; (SunTrust Bank LOC), 5.360%, 2/7/2007 0,255,000
108,600,006 (2)3) Royal Bank of Canada, Mortieal, 5:296%2N/2007 408,000,000
32180000 Rush Magical Fowdation, Series. 2006; (Ragions Bank, Alshama LOC), 5:320%, 2172007 32.180 060
49000000 SafzationArmy. Series 2004-A, (Bank of New York LOG), 5:320%, 2/1/2007 19 600,000
3590000 Savannah, GA Housing Authority, {SunTrust Bank LOG),5.410%. 27772007 3,590:000
14690 000 Seeber USA LLP, Serles:2000, (Wachovia Bank N.A. LOC);5.320%; 20002007 14,390,000
501)00 000 {2){3) Soclete Generale, Paris, 5.316%, 21212007 50, 60(I.U00
11,205,000 Spira Millenium‘LLC, Saries 2001, Bahk of America N-A. LOC), 5.370%, 2112007 ’!1,205,000
52,685,000 Spizer Group, (JPMorgan Chasa Battk, N.A. L QG), 5.330%. 2/1/2007 :52°685.600
'2880,000 Springfield L1d. Parnership, (UBSAG LOC), 5330%, /172007 2,880;000
4,100,000 SE Paul, MN PortAuthority, B Fruit Go. (Series 1896-B), (Marshall-& lsley Bank; Miwaukee -
7 LOC); 5. '620%, 2/172007 41,100,600
4,755000 St Paul, MN Part Authority, Nafional Checking Co. Project {Series 1988-8), {U.S. Bank, N A. 7
LOC); 5.520%; 2172007 ‘ 1,755,000
:6050,000  Trinity Bapbst Churgh, Series:2002-A, (Regicns Bank; Alabafia LOGC),5:320%, 21172007 60507600
40,000,000 (2)(3) Union Hamifton Special Purposa Funding LLC, Series'2005-1 Tranche:#1, {Guaranteed 7
iy WachosiaCorp.), 5.363%.. 3128/2007_ 4000000
50,000,000 (2}(3). Union' Hamilten Special PmposerFmtﬁng LLC, Series; 2005-2 Tranche #1, (Guarantéed -
by Wachovia Com.), 5.365%, 3/21/2007 +50,000,000
25,000,000 {2)(3) Unjon Hamilton Spaclal Purpose: Fundirig LLC, Serlés /20061, (Guarahteed by Wathovia: o
Corp. 5.360%; 3+5/2007 25,000,000
5}300 000 Victer H. Hanson/ Efizabeth F. Hanson, (Regions Bank, -Alabama Locy 5% 400%, 2172007 9,300,000
4,400,000 Village Green'Finansa Co; LLC; (Serigs 1997), (Wachovia BankNA: LOC). 5.320%, '
et 1,100,000
'2 376, 000 Vista Funding Corp., Series.1995-D; {Fifth Third Bank; Cmunnah LOQ). ‘5370%, ?11/2007 2/376.000
1245000 Vista Fundinig Corp.; Series:1998-B, (Fifth Third Bank, Cinginiati LOG).5.350%, 2/1/2007 1,245,000
13385,000 Wachavia Com.,5.410%, 272272007 13,392323
195250000 Wells:Fatgo & Co., 5:400%, 272/2007 185:250;040
10045000 Westarn Resorve Mascnic Communily, Inc., (Guaranteed by-JPMorgan Chase Bank, N.AJ), ‘
5.420%, 2/1/2007 ‘ ) 10,045000
25000000 Westpac Banking Corp. Ltd., Sydney, 5.393%, 4/11/2007 25,000,600
‘9,610,000 Whetstone Care Center LLC, Series 1898, {Fifth Third Bank, Gincinnali LOG), 5.420%,
21112007 ) ' 9 510,000
4540000 William Morris Realty Montgomery LLC; (Regions Bank, Alabama LOC), 5.400%, 2/1/2007 4, 540 000



Principal

Amount i
of Shares Value

34,345,000 World Wildife Fund, Inc., Series 2000 B; (Insurod by AMBAC Finaricial Group, Inc.), 5:360%, o

212007 134,345,600
TOTAL 3,473.566,757
Brokeragje--8.2%.

50,000,000 (2){3) Goldman Sachs Group, Inc., 5:376%, 21572007 -50,001,161
374,000,000  Maril Lyrichi & Co., Inc.,-5.300%-5.401%, 2/5/2007 - 2/26/2007 374,600,000
230,000,000 {2}{3) Meiil Lynch‘&‘Co.. Ing,, 5.570%, 21212007 244; 600~|55

“1,121,800,000  Morgan Stanley, 5.363% - 5.410%, 2/1/2007 - 22772007 1.421801,444
TOTAL . ,1|?,8518021760

Electrical E Equipment-0.3%
2,345,000  Alabama State IDA, Genoral Eleciric Project; (General Electric Co.LOC), 5.200%; 2M/2007. 2,345,000

58656672 MNorthwest Airings, Inc.(Guaranteed by. General Elactic.Co), 5:310&.%/2007 L 58656672

TOTAL - ~ 61001672
Finartce - Commercial-~2.0%. . N
435,100,000 (2}(3) General Electric Capital Corp., 5:445%, 21012007 - 212012007 436,100,000

Finance - Retail-8.8% ]
‘332,000,000 (2)(3) Compass. Securitization LLC,5.275%; 2/8/2007 - 2/20/2007 ] 1331,915:156
167,500,000 {2){3) Paradigm Funding LL'C, 5.286%, /172007 167:498,708
:325,000,000 (2)(3) SLM Corp,, 5:320%, 2/12/2007-~ 211472007 %2&%0 000
TOTAL B24:413,860

Finance - Secutities~1.8%

123,000,000 (2)(3) K2 (USA) LLC, (Guaranteed by K2 Corp.), 5:300%- 5.345%,- 21172007 - 3r20/2007 122,995,747
40,000 000 (2)(3) Sigma Finance, Inc., {Guaranteed by K2 Corp3, 5.410%, 21172007 i 40,013,108
80,000,000 (23) Sigima Finance, Inc., (Guararteed by Sigmd Finarica.Cotp.), 5.920%, 212007 '79:992352

155,000,000 (2){3) Sigma Finatice, Inc., 5,326%, 211/2007 154993272

) TOTAL 397,895479
Govermnment Agency=0.3% -
7.045000  Dirdct O Fifnding Corp, (FNMALOC), 5.310%, 2//2007 7,945,000
46,185,000 .DirectOne Funding Corp., Series 2000 {Sexion Pioperties); (FNMA LOC), 5:310%, 2172007 45,185,000

5,350,000 Grand Pomta ILLid. Partnership, Sefies 1999 Globe-Apartments, (FHLB f indianapalis LOCJ;. ‘
5.330%, 2112007 5,350,000
TOTAL 59,480,000

Insurance—3.3% o

20,000,000  Athuquergus, NM, Serics 2000 A; (Insured by MBI nsurance Corgs), 5.300%, 2/7/2007 20,000,000

54,000,000 Genworth Life Insurance Co., 5:459%, 3/1/2007 54,000,000

50 000,600 Hartford Life Insurance Go., 5.530% - 5.541%, 2/172007 - I1R007_ » ‘50,000,000

44,000,000 (2j(3) MBIA Global Funding 11 C,5.280%, 2212007 "~ 43,997,498

66,000,000 Mellife Insuratice Ca. of Canrieclic!,5.449% - 5.453%; 2/16/2007.-3/28/2007 .66;000,000
105,000,000 Melropiciitan Life Insuraice Co., 5ABD - 5.491%, 2112001~ 422007 105:000:606
120,000,000 Monumental Life Inswrance Cq..5.440%- 5:510%, 24172007 -2/26/2007 120,000,000
110,000,000 New York Life Insurance Co., 5450% - 5.480%. 2712007 R 110000,00Q

30,000,000 “‘Prolectiva Life Secured Trust 2004-8, 5:440%, 411312007 ' :301005,212
125,000,000 Transamerica Occidontal Life Insyrance Cai, 5.512%, 2/1/2007 125.000:000

TOTAL TF24002.410
L Mumc!pal—-o.s% e
205,500,000  Florida Hurricane Catastrophe Fund Finance. Corp,, Series 2006-8, 5330%, 215/2007 205,500,000
Phafmaceuticals.and Health Care—04% ,
89,485,000 {2)(3) BiLilly Services, inc., (Guaranieed by Bi Lilly & Co:), 5:316%, 211/2007 :84,485:424
TOTAL NOTES — VARIABLE® 8,057,408;362
REPURCHASE AGREEMENTS—8.5%:
Banking—8.5%

150,000,000  Bank of America N.A., 5.200%, dated'1/31/2007; due 2/172007 450,000000

§02,605000 Barclays Capilal, inc;, 5: :200%, daled 1312007, due /2007 .. .. .. .. 902,605,000

150,000,000 ‘Deutscha Bank Socuriies, Int.,.5.230%, dated 1/31/2007, due 21412007 _ 150;000,600.
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Amount
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40,000,000  J.P. Morgan Secufilias, Inc., 5.080%, dated 1/31/2007, dus 2/1/2007 40,000,000
610,000,000  UBS Securities LLC, 5.180%- 5.250 %, dated 1/31/2007, due 21172007 £10,000,000,
TOTAL REPURCHASE AGREEMENTS 1,852,605,000.

TIME DEPOSITS—4.0%
Banking—4.0% .
180,000,000  Chase Bank USA, N.A., 5:313%; 21112007 150;00000"
140,000,000 Deutsche Bartk AG, 5.313%, 2172007 140;000,000:
350,000,000 Marshall & lislay Bank, Miwaukee, 5:213%, 2/1/2007 350,000,000
200,000,000 Saciete.Generala, Pafis, 5.203%; 2/1/2007 200,000,000
TOTAL TIME DEPOSITS 980,000,000;
“TOTAL INVESTMENTS _ § 21.822,051,424

(1

@)

4
6}

Note:

Each issu shows the rate'of distount at the time-of purchase, L
‘Dencles a resticted secury that e3het-(3) cannok be.offered for public, s2le wilhoit st Being registered, or bafng bls to fake.
‘advanlaga of an exemplart fom renistration, underthe Securfles Adtof 1933, or(b) i subject bo'ar conlracteal restiiction'en

..... d pateans L4

public sales. At.January 31, 2007, thase restricted securities amountad 057,866,465 576, which represented 36.9%of total net:

assots,

Denotes a reshicted securiy that may be resoid-without restriction to *qualified Instititicnal buyers! as'defined in Ruls 1444

Uihdef the Securities Aet.cf1933 and that the Fund ha8 delesimiied to baliquid under criferia estatilished by the Fund's Bogrd of-

Trustees At January 31, 2007; these liquid resiricled securities amounted fo $7,657,816,136; which represenled 36:4%of total
netassets.
Reflatts potertial extension perjod,

Cument rafe and next reset dats.shown.

The categories of investments.are shown as.a-percentage of net assets ($21,827,510,088) at
the:close of business on January 31,2007 and may-not necessarily reflect adjustments thatare
routinely madle wlhien preseriting rietasgets for formal financial staterivent purposes.

The.following acronyms, are-used throughaid this pertfolio:
AMBAC - American Municipal Bond. Assurance Corporation

FHLB
FNMA
DA
DB
LLC
Loc.
LP
PLC
SA

Note:

--Federal Home Loan Bank .
—Federal National Mortgage.Associgtion
~Industrial Developmesit Authority
--Industrial Development Bond
~Limited Linbility Corporation
~Letter-of Credit '

~-Limited Partnership

~Publi¢ Limited Company

=Silipport Agréement

‘Anrinvestmentin money markef funds is neitherinsured nor guaranteed by.the:Federal Deposit insurance
‘Corporation:or.any othergovemment agency. Although money- market funds:seek topreserve the value-of your
‘investment t'$1.00 per shere, it is possible folose money by invesfing in'these funds.

Portfolig: helcings are shown'as of fhe dale indicated and.ere ynaudiled. Since market condifions Auciuate suddenly and
frequently, fhe portiofio hldings meay-thange:and thiglis{is rictindicalive ofuture porffolic compasiion. Thiese partfaliaholdings

are not intended,

For morg-completé information 6h.the fund, visit &

lo:be and do:not:constitule recommendations that olthers:buy, sell, or fiofd any of the secunieslisted..

derafediivesfors i for a prospectiis. You:shoutd consiiferthe fun

Investriient.objectives; iSks, charges, and expenses.cérefilly before youTnvest. Information about these and otherimpoHant
subjecls’is in'the fund’s prospecius, Which youStioud réad carefully.before investing.
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