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NEW YORK (Standard & Poor's) Aug. 8, 2011--Standard & Poor's Ratings Services
said today that it lowered its fund credit quality ratings (FCQRs) on 73
funds. The fund ratings, 70 of which were ' AAAT', were lowered by up to two
not ches, depending on the funds' long-term U S. soverei gn exposures. At the
sane time, we renoved all 73 funds from Credi t Watch Negative. The rating
actions follow our downgrade of the United States of Anerica to 'AA+ (see
United States of Anerica Long-Term Rating Lowered To ' AA+' On Rising Debt
Burden And Political Risks; Qutlook Negative, published Aug. 5, 2011, on

Rati ngsDirect on the @obal Credit Portal). The fund volatility ratings are
unaf f ect ed.

We | owered our FCQRs on 73 of the 206 funds managed in the U S., Europe,
and Bernuda because of their significant exposures (generally greater than
50% to direct or indirect investnents in U S. Treasury and U S. government
agency securities. The ratings were lowered by up to two notches as detern ned
by our fund credit-quality matrix approach.

Qur FCQRs address a fund's overall exposure to default risk. Wen we
assign an FCOQR, we evaluate the fund's portfolio credit risk and conduct a
qgualitative assessnment of fund managenent. Qur FCQR net hodol ogy utilizes a
fund credit-quality matrix to apply a set of credit factors for each rating
category (e.g., "AAA'", '"AA', "A') and a set of credit scores for each FCQR
category (e.g. "AAAf', "AAf', "Af'). The factors are based on our historica
ratings stability and ratings transition studies and do not differentiate
bet ween rating notches within a specific rating category (e.g., the sane
factor is applied for exposure to ' AA+' securities as to 'AA or 'AA'
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securities).

In addition, because the probability of a rating transition and default
decreases as a security nears nmaturity, we eval uate investnent-grade hol di ngs
that mature in 365 days or less in the matrix at a |lower credit factor
reduci ng the inpact to the overall fund rating score. For exanple, a portfolio
conpri sed 60% of ' AA+'" rated securities that mature in nore than 365 days with
the remainder in 'AAA rated securities would result in the FCQR category of
"AAf' according to our fund credit-quality matri x approach

The list of affected FCQRs bel ow i ncl udes fixed-incone funds,
exchange-traded funds, hedge funds, as well as |ocal governnent investnent
pools and unit investnment trusts.

Qur FCQRs, identified by the 'f' subscript, reflect our view of the |evel
of protection a fund provides against |osses fromcredit defaults. The FCQR
scal e ranges from' AAAf' (extrenely strong protection agai nst | osses from
credit defaults) to 'CCCf' (extrenely vulnerable to losses fromcredit
defaults). The ratings from'AAAf' to 'CCCf' may be nodified by adding a plus
(+) or mnus (-) sign to show relative standing within the major rating
cat egori es.

For related rating actions on other U S. financial services conpanies and
sel ect government-related entities, please see Ratings On The U. S. Central
Securities Depository And Three C earinghouses Lowered Follow ng U. S
Soverei gn Downgrade and Ratings On Sel ect GREs And FDI C- and NCUA- Guar ant eed
Debt Lowered After Soverei gn Downgrade, both published Aug. 8, 2011

RELATED CRI TERI A AND RESEARCH

e United States of America Long-Term Rating Lowered To ' AA+' On Rising Debt
Burden And Political Risks; Qutlook Negative, Aug. 5, 2011

e Fund Credit Quality Rating Criteria, Feb. 2, 2007

e Fund Volatility Rating Criteria, Feb. 2, 2007

RATI NGS LI ST
Rati ngs Lowered; Renpved From CreditWatch
To From
Bl ackRock Fund Advi sors
i Shares Barcl ays 0-5 Year Tips Fund
i Shares Barcl ays 10-20 Year Treasury Bond Fund
i Shares Barcl ays 1-3 Year Treasury Bond Fund
i Shares Barclays 20+ Year Treasury Bond Fund
i Shares Barclays 3-7 Year Treasury Bond Fund
i Shares Barclays 7-10 Year Treasury Bond Fund
i Shares Barcl ays Agency Bond Fund
i Shares Barcl ays MBS Fi xed- Rat e Bond Fund
i Shares Barclays U. S. Treasury Inflation Protected Securities Fund
Fund Credit Quality Rating AAf AAAF / Wat ch Neg

Bl ackRock Fund Advi sors
i Shares Barcl ays Aggregate Bond Fund
i Shares Barclays Internedi ate Governnent/Credit Bond Fund
Fund Credit Quality Rating Af A+f /Wt ch Neg
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Bl ackRock Fund Advi sors
i Shares Barclays Governnent/Credit Bond Fund
Fund Credit Quality Rating A-f Af / Wat ch Neg

Broward County Finance & Administrative Services Departnent
Broward County Investnent Portfolio
Fund Credit Quality Rating AAf AAAf / Wat ch Neg

Caspi an Capital Managenent LLC
MBS Fund Caspi an
MBS Fund Gamma
Fund Credit Quality Rating AAF AAAf / Wat ch Neg

City of Anaheim CA
City of Anahei m Treasurer |nvestnent Pool
Fund Credit Quality Rating AAf AAAf / Wat ch Neg

Cty of Los Angeles Ofice of the Treasurer
Cty of Los Angel es General Pool
Fund Credit Quality Rating AAf AAAF / Wat ch Neg

Federated I nvestors Inc.
Feder at ed Adj ustable Rate Securities Fund
Feder at ed GNVA Trust
Federated Government Utra Short Duration Fund
Federated | ncome Trust
Federat ed I nternedi ate Gover nment Fund
Federated U.S. Governnent Securities Fund: 1-3 Years
Federated U. S. Governnent Securities Fund: 2-5 Years
Fund Credit Quality Rating AAf AAAF / WAt ch Neg

First Trust Portfolios L.P.

Advi sor's Disciplined I ncome Trust GNVA Advant age | ncome

First Trust GNVA, Series 105

First Trust GNMA (The) Reinvestnent Inconme Trust GRIT, Series 106
First Trust GNMA (The), Reinvestment Inconme Trust GRIT, Series 110
First Trust GNVA (The), Reinvestnent Trust GRIT, Series 112

First Trust GNMA (The), Series 111

First Trust GNVA (The), Series 114

First Trust GNVA Series 115

First Trust GNVA Rei nvestnent Incone Trust GRIT, Series 116

First Trust GNVA Reinvestnent Inconme Trust GRIT Series 104

First Trust GNVA Reinvestnent Incone Trust GRIT Series 100

First Trust GNVA Reinvestnent Incone Trust GRIT Series 102

First Trust GNVA Reinvestnent Incone Trust GRIT Series 88

First Trust GNVA Rei nvestnent Incone Trust GRIT Series 89

First Trust GNVA Reinvestnent Incone Trust GRIT Series 90

First Trust GNVA Rei nvestnent Incone Trust GRIT Series 92

First Trust GNVA Reinvestnent Incone Trust GRIT Series 94

First Trust GNVA Reinvestnent Incone Trust GRIT Series 95
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First Trust GNVA Reinvestnent Incone Trust GRIT Series 97
First Trust GNMVA Rei nvestnent Incone Trust GRIT Series 98
First Trust GNVA Trust, Series 103

First Trust GNVA, Series 101

First Trust GNMVA, Series 107

First Trust GNVA, Series 108

First Trust GNMVA, Series 109

First Trust GNVA, Series 113

First Trust GNMA, Series 93

First Trust GNVA, Series 96

First Trust GNMA, Series 99

Fund Credit Quality Rating AAF AAAf / Wat ch Neg

Franklin Advisers Inc.
Franklin Adjustable U S. Government Securities Fund
Fund Credit Quality Rating AAf AAAf / Wat ch Neg

Gol dnman Sachs Asset Managenent L. P.
GS Governnent | ncone Fund
GS Short-Duration Gover nnment Fund
Gol dman Sachs U tra-Short Duration Governnent Fund
Fund Credit Quality Rating AA+H AAAf / Wat ch Neg

Clerk of the Grcuit Court/Conptroller for Hillsborough Cnty
Hi | | sborough County I nvestnent Pool
Fund Credit Quality Rating AA+Hf AAAf / WAt ch Neg

II'linois Metropolitan | nvestnent Fund
| MET 1-3 Year Fund
Fund Credit Quality Rating AAf AAAF / WAt ch Neg

Manat ee County Clerk of the Circuit Court Conptroller
Manat ee County Investnent Portfolio
Fund Credit Quality Rating AA+H AAAT / Wat ch Neg

Ofice of the Gty Controller for the Gty of Houston
City of Houston General I|nvestnent Pool
Fund Credit Quality Rating AAf AAAf / Wat ch Neg

Ofice of the Cerk of the Gircuit Court-St. Lucie County
St. Lucie County Investnment Portfolio
Fund Credit Quality Rating AAf AAAF / WAt ch Neg

Ofice of the State Treasurer
Ceorgi a Extended Asset Pool
Fund Credit Quality Rating AA+H AAAT / Wat ch Neg

Pal m Beach Cnty
Pal m Beach County Investnment Portfolio
Fund Credit Quality Rating AAf AAAf / Wat ch Neg
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San Bernardi no Cnty
San Bernardi no County | nvestnent Pool

Fund Credit Quality Rating AA+Hf AAAF / WAt ch Neg
San Mat eo

San Mateo County Investnent Portfolio

Fund Credit Quality Rating AAf AAAF / Wat ch Neg

Sant a Barbara County
Santa Barbara County Treasurer's |nvestnent Pool
Fund Credit Quality Rating AAF AAAf / Wat ch Neg

Sol ano County
Sol ano County Treasurer's Investnent Pool
Fund Credit Quality Rating AAf AAAf / Wat ch Neg

State Street G obal Advisors
SPDR Barcl ays Capital Internediate Term Treasury ETF
SPDR Barcl ays Capital Long Term Treasury ETF
SPDR Barcl ays Capital TIPS ETF
Fund Credit Quality Rating AAFf AAAf / Wat ch Neg

UCM Partners L. P.
UCM Short Duration Fund
Fund Credit Quality Rating AAf AAAf / Wat ch Neg

Wertz York Capital Managenment Group LLC
Core Fund (The)
Fund Credit Quality Rating AAf AAAF / WAt ch Neg
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