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
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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 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






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/$mils)
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



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 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
















































