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l. Overview

It is commonly noted that in the history of the Money Market Mutual Fund (MMMF) industry only two
MMMFs have “broken the buck,” or had the net asset value per share (NAV) at which they transact fall
below $1. While this statement is true, it is useful to consider the role that non-contractual support has
played in the maintenance of this strong track record. Such support, which has served to obscure the
credit risk taken by these funds, has been a common occurrence over the history of MMMFs. This paper
presents a detailed view of the non-contractual support provided to MMMFs by their sponsors® during the
recent financial crisis based on an in depth review of public MMMF annual SEC financial statement
filings (form N-CSR) with fiscal year-end dates falling between 2007 and 2011. According to our
conservative interpretation of this data, we find that at least 21 prime MMMFs would have broken the
buck absent a single identified support instance during the most recent financial crisis.? Further, we
identify repeat instances of support (or significant outflows) for some MMMFs during this period such
that a total of at least 31 prime MMMFs would have broken the buck when considering the entirety of
support activity over the full period.

1. Background

On September 16, 2008, the Reserve Primary Fund (the “Reserve Fund™) broke the buck due to its $785
million (1.2% of net assets) exposure to Lehman Brothers debt securities. This event served to remind
investors that investments in MMMFs can in fact lose value. The Reserve Fund’s losses also led to its
closure and a prolonged liquidation process® - a significant cost for investors who value both preservation
of principal and liquidity. Observing the fate of the Reserve Fund, investors began to exit other prime
MMMFs (i.e., MMMFs that hold instruments such as commercial paper, certificates of deposit, and other
forms of short term paper that carry credit risk) that might also have exposures to Lehman or to other
issuers with a heightened risk of default or market value decline.” By exiting quickly, investors protected
themselves not only from incurred losses yet to be recognized but also from liquidity strains arising from
other investors choosing to redeem. These incentives to “run” were heightened by the lack of any cost or
other penalty for redeeming an investment in a prime MMMF.

The run on prime MMMFs caused further disruption to already stressed short term corporate credit
markets. Though many of the redemptions from prime MMMFs flowed into Treasury and Government
MMMFs, and thus MMMF assets in aggregate fell less sharply than those of prime MMMFs, the
Treasury and Government funds were not eligible to purchase many of the corporate issues that prime
MMMFs were selling or ceasing to roll over. Unprecedented emergency facilities established by the
Treasury and Federal Reserve ultimately slowed redemptions from prime MMMFs and helped maintain
liquidity in the short term corporate funding markets.

! Sponsors are defined as the MMMFs’ asset management firms and their parents and affiliates.

2 As later discussed, the estimate of 21 funds is based on conservative assumptions of asset levels and, by excluding
guarantees, does not factor in the full range of support received by prime MMMFs.

® Investors were expected to recover approximately 99 cents on the dollar inclusive of interest accrued during the
liquidation process. A Reserve Primary Fund press release dated December 3, 2008, noted that shareholders had
received approximately 80% of their investment proceeds as of that date. http://www.primary-yieldplus-
inliquidation.com/pdf/PressReleasePrimDist22008_1203.pdf

* See McCabe (2010), which finds that, “greater portfolio risk, as measured by higher gross yields in the year prior
to September 2008, was associated with significantly larger outflows during the run.”

® See Duygan-Bump, Parkinson, Rosengren, Suarez, and Willen (2010).
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The Reserve Fund was only the second MMMF to break the buck since the SEC adopted rules governing
these funds in 1983, with the first being the Community Bankers US Government Fund in 1994.° Both
funds had losses significant enough to cause them to break the buck and sponsors that were unable to
provide non-contractual support to prevent the losses from being passed on to shareholders. However, it
was the lack of sponsor support for these two funds that was more unusual than the underlying losses
suffered, as credit events have impacted many more than two funds in the history of the MMMF
industry.” The remainder of this paper discusses the credit losses suffered between 2007- 2011 by
MMMFs other than the Reserve Fund, and the related support provided by sponsors to offset these losses.

1. Description of Data and Methodology
Identifying and Quantifying Instances of Support

Figures 1 and 2 present information on support provided to prime MMMFs from fund sponsors in the
form of a cash contribution (with no resulting benefit to the sponsor) or an outright purchase of distressed
securities at above-market prices, collectively referred to hereafter as “direct support”. In the case of a
security purchase, the direct support amount is the difference between the purchase price and the
estimated market value of the purchased security as disclosed in the MMMF’s financial statement filing;
it is not the full purchase price of the security.

While not considered here, purchase prices would be relevant in considering a sponsor’s ability to support
since a sponsor would need adequate liquidity for the purchase in addition to the ability to absorb related
losses. Notably, the Credit Suisse Institutional Money Market Fund Inc. disclosed sponsor purchases in
the amount of $5.69 billion during the year ended December 31, 2007. In December 2007, Janus Capital
management purchased Stanfield Victoria Funding LLC positions from two Janus funds for over $100
million. Asserting that amortized cost approximated fair market value, neither MMMF disclosed any
related losses or contributions from the sponsor, and accordingly, related support amounts are not
included in our data set.

It is also important to note that our definition of support is narrow and excludes certain instances of
sponsor intervention to protect MMMFs from losses. Specifically, direct support excludes support in the
form of Capital Support Agreements (CSAs) and/or Letters of Credit (both of which provided guarantees
on individual or a portfolio of securities) that were not drawn upon - even where such facilities were
important in maintaining the market value NAVs of the funds.® Although such guarantees are an
important form of support, placing a value on these agreements can be difficult and excluding them
ensures that no support is double counted, since many guarantees later resulted in purchases of debt
securities subsequent to their default. It also results in a lower reported frequency and value of support.

Figure 1 presents individual “instances” of support. Each financial statement period in which support was
disclosed for a fund is considered an instance in Figure 1, even where there may have been multiple

® Large losses associated with its adjustable-rate derivative holdings caused the Community Bankers US
Government Fund to break the buck.

" The August 2010 Moody’s report, Sponsor Support Key to Money Market Funds, notes various credit related
events triggering sponsor support since 1989.

& These agreements increase the reported value of the portfolio, resulting in a NAV per share that does not reflect the
full market value declines in all or some of the underlying securities. The impact is recorded as a liability on the
books of the sponsor.
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support events during the fiscal year.® Figure 2 aggregates the instances for each fund. Support instances
were identified through a detailed review of annual SEC financial statement filings on Form N-CSR,
Certified Shareholder Report of Registered Management Investment Companies, for 341 funds™ with
year ends falling between 2007 and 2011. As funds have different year ends, the earliest month covered
was April 2006 and the latest October 2011. Accordingly, all fund financials reviewed would cover the
common period of January 2007 through January 2011.

The financial statements reviewed were subject to an independent audit and include disclosures
specifically quantifying the value of the direct support. For security purchases, this disclosure includes
the amount by which the purchase price exceeded fair market value (or the two figures necessary to
calculate the difference), in all but one case.™ Accordingly, full reliance was put on these disclosed
figures when they were available, and assumptions regarding the fair value or the value of support were
not necessary in these cases.

Previous work has explored or referenced instances of fund sponsor support including that of Baba et al.
(2009), Kacperczyk and Schnabl (2012), McCabe (2010), and Moody’s (2010). However, this paper is
unique in presenting a complete data set of direct support instances and related amounts formed through a
detailed review of the financial statements of all prime MMMFs. We observe that some past work has
evaluated support by reviewing funds that received SEC no-action letters related to affiliate transactions.
While a good general proxy for support, SEC no- action letter requests were not required for all forms of
fund support™ and the request for and issuance of a no-action letter does not obligate, in any way, the
recipient(s) of a no-action letter to engage in the transaction(s) for which no-action relief was requested or
granted. We identified 39 funds for which direct support was provided and a no-action letter was not
requested. We also noted numerous funds for which a no-action request was made but no support was
subsequently disclosed. By reviewing the financial statements, we obtain additional information on the
nature and amount of support on an ex post basis. Finally, as previously noted, our data set focuses only
on direct support to U.S. prime MMMFs and includes the review of SEC filings for an extended time
period covering support events occurring as late as fiscal years ended October 31, 2011, which makes a
comparison to other work that includes guarantees (which were not utilized) difficult.

Comparisons of Support Data to Asset Levels

This paper is the first to explore in detail the relationship of support provided to the size of the supported
funds. Figures 1 and 2 present information on the net assets under management (AUM) of each fund in
order to assess the relative magnitude of sponsor support received. There were three challenges to
address in collecting asset data. First, it was not always clear exactly when reported support occurred.

° For example, the August 28, 2010 financial statements for the Columbia Cash Reserves Fund disclose sponsor
purchases made by NB Funding Company LLC., an affiliate of Bank of America of securities, of five issuers on four
dates during the period, but are counted as a single instance.

19 The population reviewed was developed by merging the list of funds reporting to iMoneyNet as of January 2007,
requests for related no action letters from the SEC, and funds that filed SEC Form N-MFP, Monthly Schedule of
Portfolio Holdings of Money Market Funds, in the first required reporting period.

1 As noted in Footnote 2 on Figure 1, a Columbia Fund lacked the detailed disclosures found in other funds and an
assumption about the support amount had to be made based on related financial statement disclosures.

12 Rule 17a-9 provides an exemption from the affiliate transaction restrictions of Section 17(a) of the 1940 Act for
the purchase (by an affiliate or an affiliate of an affiliate) of a security that is no longer an “eligible security” under
Rule 2a-7 from a MMMF if the purchase price is paid in cash and the purchase price is equal to the greater of the
amortized cost of the security or its market price (in each case including accrued interest). See 61 Fed. Reg. 13956
(Mar. 28, 1996).
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For example, SLAT Prime Obligation Fund disclosed a variety of asset purchases occurring in the year
ended June 30, 2009, but did not disclose transaction dates. Second, even if the date of the support was
disclosed, in many cases that date represented when the sponsor chose to provide direct support, but the
direct support may have been preceded by indirect support such as guarantees that were important in
stabilizing the NAV, reassuring investors and preventing runs. Finally, for some funds, AUM data were
not available daily or even monthly for the periods reviewed, and thus a perfect match could not be
obtained even if the exact support date was known.

Given all of these challenges, Figure 1 includes the highest AUM figure for each fund over the reporting
year per both SEC annual and semiannual filings and voluntary filings by the fund with iMoneyNet, as
applicable. Using the highest available AUM figures provides the most conservative view of the relative
magnitude of each identified instance of direct support. For 28 instances covering 18 funds for which
iMoneyNet data were not available, the AUM data on Figure 1 represent the highest of the beginning,
semiannual, or ending AUM figures for the year when the support occurred, as disclosed in the SEC
filings. For the remaining instances and funds, the AUM amount reported on Figure 1 is the highest of
either these three figures or the daily assets reported by iMoneyNet.

Figure 2, which aggregates support by fund, presents the ending AUM figures for the last presented
reporting period. This portrays the total loss amount for the fund over all periods relative to the ending
AUM figures as if no fund support had been provided in any period and thus losses had accumulated in
the fund. Accumulating the support amounts assumes that absent sponsor support, the fund would not
have been able to recover any of the losses that prompted the support through an offsetting realized gain.

V. Findings and Observations

The data suggest that during the period from 2007 to 2011, sponsor support was frequent and significant
to many of the supported funds. Direct support alone totaled at least $4.4 billion, provided to at least 78 of
the 341 funds reviewed. Support for these 78 funds occurred in 123 instances with 32 funds receiving
support in multiple reporting periods.™

Drivers of Support

Support was largely driven by holdings of defaulted structured investment vehicles and Lehman
obligations in 2007 and 2008. Figure 3 presents a list of defaulted securities referenced in at least one
financial statement of the supported funds. Figure 4 presents the driver of support disclosed for the 21
funds with instances over 0.5% of AUM, as disclosed in the fund financial statement or in a related no-
action letter. In some cases in the broader population of instances, the reason for support is not always
specified in the financial statements beyond generic terms such as "due to realized losses of the fund", “to
maintain the mark-to-market net asset value”, or “to ensure the Fund maintained the highest credit rating
possible.”

It is important to note that MMMFs are still susceptible to risks related to portfolio holding downgrades
or default, even subsequent to the 2010 SEC amendments to Rule 2a-7, promulgated under the Investment

3 One instance is also identified in which support received by a Victory fund was returned to the sponsor, although
the fund ultimately provided support again in order to strengthen the NAV per share.
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Company Act of 1940.™ If the current rules were in place in 2007 and 2008, prime MMMFs could still
have held the distressed asset-backed commercial paper and Lehman debt securities that triggered support
for many funds and the break the buck event for the Reserve Fund. Indeed, Lehman debt maintained the
highest short term ratings up through the time it filed for bankruptcy.”® And recent sponsor behavior
indicates that support is still a likely event in the face of such credit events or uncertainty. Although no
MMMF holdings have defaulted since 2008, two Northern Trust funds® disclosed the purchase of
downgraded Eskportfinans ASA paper from their portfolios by the sponsor in November 2011, amid a
threat of a downgrade to the funds’ own ratings.

Timing of Support

Although the triggering market events occurred over the two years at the beginning of our review period,
direct support continued in later years as well. In some of these instances, fund sponsors delayed direct
support by putting in place multi-year guarantees. For example, the SDIT Prime Obligation Fund, which
only shows support for the fiscal year ended January 31, 2010, disclosed that on November 8, 2007 it
entered into a CSA with SEI Investment Company providing that SEI would cover any losses realized on
sales of securities that caused the mark to market NAV of the fund to fall below $0.9975. In other
instances, sponsors allowed the fund NAVs to initially absorb small losses that were not large enough to
cause the fund to break the buck, only to later provide support. Accordingly, many of the instances of
support towards the end of the five year period reviewed were a small percentage of the funds” AUM. In
these cases, it is likely that the fund support was motivated by the anticipation of enhanced SEC
disclosure requirements, including monthly publication of the fund’s market value NAV, or to avoid more
burdensome compliance procedures mandated by the SEC for funds with market value NAVs below
$0.9975. This was summarized well in the January 31, 2011, filing for the Wells Fargo MMMFs
receiving support for that period:

“On November 29, 2010, the following Funds received contributions from Funds Management in order to
support the mark-to-market net asset value of each Fund. This action was voluntary and was not
necessary to maintain the $1.00 per share net asset value of these Funds at which shareholders transact,
but was taken to address potential shareholder concerns due to regulatory changes that require all money
market funds to make public their mark-to-market net asset values out to four decimal places.”

Significance of Support

Many of the support instances observed over the full period are significant relative to the fund’s NAV,
and at least 21 funds received support exceeding 0.5% of the fund’s AUM, an amount large enough to

¥ Amendments to Rule 2a-7, adopted by the SEC in February 2010, include: reduced portfolio Weighted Average
Maturity (WAM) limit (from 90 to 60 days); a new portfolio Weighted Average Life (WAL) limit of 120 days;
enhanced portfolio disclosure requirements; periodic stress testing requirements; limits on second tier securities;
daily (10%) and weekly (30%) liquidity requirements; suspension of redemptions; “Know Your Investor”
procedures. http://www.sec.gov/news/press/2010/2010-14.htm

B Although Rule 2a-7 limits MMMF investments to those that “present minimal credit risk,” this term is not defined,
and MMMFs are permitted to hold securities along a range of credit risk. This was also true at the time of the
Lehman default, prior to the SEC’s 2010 amendments.

18 Northern Institutional Diversified Assets Portfolio and Northern Institutional Prime Obligations Portfolio.
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suggest that without support, the fund’s NAV would have rounded to less than $1.*" Further, if multiple
direct support amounts are taken in aggregate for each fund over the full period and compared to ending
AUM, the number of funds with losses over 0.5% rises to 31.*® This calculation represents the
accumulated losses funds would have suffered absent sponsor support, assuming that no realized gains
could be recognized as offsets during the period.

These simple measures of support do not take into account two very important factors. First, if support
had not been provided to the funds, it is likely that increased investor redemptions would have resulted
and reduced each fund’s AUM, thus magnifying the impact of the losses for remaining investors.*®
Second, the use of a 0.5% threshold is conservative because it assumes that there are no unsupported
losses in each supported fund. For example, if a fund had a total combined realized and unrealized loss of
0.7%, support of only 0.3% would be enough to prevent the market value NAV of the fund from falling
below $1.00.

The largest support instance noted relative to AUM was the $336.8 million, or 6.3% of AUM, support to
the Russell Money Market Fund. This entire amount was due to the purchase of the Fund’s Lehman
holdings, as noted in the following disclosure, ““On September 14, 2009, the Lehman Securities were
purchased by Frank Russell Company from the Fund at amortized cost of $402,764,934 plus accrued
interest of $775,756.”” While such a large exposure seems inconsistent with the 5% concentration limit of
Rule 2a-7, it is important to note that such limits are only in effect at the time of purchase. In addition,
this Fund experienced significant net redemptions® prior to the direct support action described above.
Prior to the direct support event, the sponsor provided a guarantee on the security, which represented
6.7% of the portfolio value at October 31, 2008.

V. Implications of Fund Support to the Sponsor

This paper does not make assertions about the significance of the support to the sponsor, but rather our
focus is on the impact of support to prime MMMFs and its potential to cause investors to perceive that
prime MMMF portfolios are less risky than they actually are. It should be noted that a support amount as
reported in this paper is not necessarily equivalent to a loss realized by the fund sponsor. Instead, in the
case of a security purchase, it is indicative of the loss that would have been realized by the fund sponsor if
it had disposed of the security on the same day that the purchase was made from the fund. If the sponsor
instead chose to hold the security, the actual loss suffered could have been greater or less depending on
subsequent market movements or the terms of the ultimate settlement of the obligation by the issuer.
Additionally, in the case of a direct contribution, a fund could later reimburse the sponsor in full or in
part, as was the case for the Victory Institutional Money Market Fund noted in Footnote 13 above.

7 In fact, the smallest instances among the 21 cited were 0.61% and 0.62% of AUM. Pre-support NAVs for the two
MMMPFs would need to exceed $1.001 in order for these amounts to not cause the MMMFs to break the buck.
Review of prior financial statements indicate that such a buffer was likely unavailable at the time of support.

18 The use of ending AUM is deemed appropriate given that even if a fund shrank during the year, all losses incurred
during the year would remain in the fund and be shared by the remaining investors so long as the fund continued to
redeem shares at a dollar.

19 Based on behaviors observed in both the Fall of 2008 and Fall of 2011, it is likely that such redemptions would be
driven by institutional investors, presumably due to their more active monitoring of the funds.

0 At October 31, 2007, the fund had net assets of $5,289 million, which fell to $2,578million by October 31, 2008.
Further subsequent redemptions led to the 14.1% of AUM support amount disclosed on Figure 2 (Footnote 5).
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It is interesting to consider why a sponsor chooses to support a MMMF even though it is not contractually
required to do so. Fund sponsors may be concerned about their reputation in the market place, loss of
cross-selling opportunities, or the cost of potential investor lawsuits.”* We posit that fund sponsors may
also choose to provide support because they initially underestimate the amount of support necessary to
fully alleviate financial concerns in the funds. While the entirety of support is costly, the incremental cost
at each point may appear worthwhile.

Regardless of the motivation, sponsor behavior observed through these support instances suggests that
while the costs can be significant, the perceived benefits at the time of support were greater to most fund
sponsors. Understanding both the significance to the sponsor and their motivations would be important in
making judgments as to whether investors should reasonably expect this model to continue, as it is
possible that the sponsor value proposition could shift, especially where necessary support amounts are
large.

VI. Conclusion

Investors in MMMFs choose these funds because of the stability and liquidity that they provide?. This is
precisely why these investors are prone to run during a financial crisis when either or both of these
product features may be compromised. If investor losses resulted from market events more frequently, it
is possible that the investor base and level of interest in the funds today would be very different. But, as
this paper shows, such outcomes are not frequent, as even in times when market events would have
caused losses to many investors, the voluntary actions of sponsors has negated this impact.

It is unclear whether MMMFs, as currently structured, are really pass-through entities. Fund investors see
no fluctuations in their share values based on changing interest rates or credit spreads. When fund losses
materialize, it is usually the sponsors rather than investors who absorb them. And in the only recent
example of investors being required to absorb a loss, a run was triggered on other funds that may have
significantly impacted the broader economy absent government intervention.

If sponsor support were explicitly required and planned for, and all sponsors had the consistent ability to
provide support, such a business model might not be viewed as problematic. But the current model is
concerning in that it reinforces investor confidence in the stability of the product without the ability of all
sponsors to consistently deliver.

2 For example, in addition to many other claims, there were at least nine claims against the Reserve Fund for breach
of fiduciary duty. Many individual lawsuits also noted that the investment strategy of the fund was incongruent with
its stated investment objective and its marketing as a safe investment option.

22 Fidelity Investments (2012). Association for Financial Professionals (2012).
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Figure 1
Support by Instances

4. Fund Name

Active Assets Institutional Money Trust / Active Assets Institutional Money Trust
Active Assets Money Trust / Active Assets Money Trust
BNY Hamilton Money Fund / BNY Hamilton Funds, Inc.
Brokerage Cash Reserves / ING Series Fund, Inc.
Brokerage Cash Reserves / ING Series Fund, Inc.
Cash Investment Money Market Fund / Wells Fargo Funds Trust
Columbia Cash Reserves / Columbia Funds Series Trust
Columbia Cash Reserves / Columbia Funds Series Trust
Columbia Cash Reserves / Columbia Funds Series Trust
Columbia Money Market Fund / RiverSource Money Market Series, Inc.
Columbia Money Market Fund / RiverSource Money Market Series, Inc.
Columbia Money Market Reserves / Columbia Funds Series Trust
Columbia Money Market Reserves / Columbia Funds Series Trust
Columbia Short-Term Cash Fund / RiverSource Short Term Investments Series, Inc.
Columbia Variable Portfolio - Cash Management Fund / Columbia Funds Variable Series Trust Il
Columbia Variable Portfolio - Cash Management Fund / Columbia Funds Variable Series Trust Il
Columbia Variable Portfolio - Cash Management Fund / Columbia Funds Variable Series Trust Il
Columbia Variable Portfolio - Money Market Fund / Columbia Funds Variable Insurance Trust
Credit Suisse Cash Reserve Fund, Inc. / Credit Suisse Cash Reserve Fund, Inc.
Credit Suisse Cash Reserve Fund, Inc. / Credit Suisse Cash Reserve Fund, Inc.
Dreyfus Basic Money Market Fund, Inc. / Dreyfus Basic Money Market Fund, Inc.
Dreyfus Cash Management Plus, Inc. / Dreyfus Cash Management Plus, Inc.
Dreyfus Liquid Assets, Inc. / Dreyfus Liquid Assets, Inc.
Dreyfus Liquid Assets, Inc. / Dreyfus Liquid Assets, Inc.

Dreyfus Worldwide Dollar Money Market Fund, Inc. / Dreyfus Worldwide Dollar Money Market Fund,
Evergreen Institutional Money Market Fund / Evergreen Select Money Market Trust
Evergreen Institutional Money Market Fund / Evergreen Select Money Market Trust

Evergreen Money Market Fund / Evergreen Money Market Trust
Evergreen Money Market Fund / Evergreen Money Market Trust
Evergreen Prime Cash Management Money Market Fund / Evergreen Select Money Market Trust
Evergreen Prime Cash Management Money Market Fund / Evergreen Select Money Market Trust
Fifth Third Prime Money Market Fund / Fifth Third Funds
Financial Square Prime Obligations Fund / Goldman Sachs Trust
First American Prime Obligation / First American Funds, Inc.

First American Prime Obligation / First American Funds, Inc.

Hartford Money Market HLS Fund / Hartford Series Fund, Inc.

Hartford Money Market HLS Fund / Hartford Series Fund, Inc.

Heritage Money Market Fund / Wells Fargo Funds Trust
Heritage Money Market Fund / Wells Fargo Funds Trust
HSBC Prime Money Market Fund / HSBC Funds
ING Money Market Fund / ING Series Fund, Inc.

ING Money Market Fund / ING Series Fund, Inc.

ING Money Market Fund / ING Series Fund, Inc.

ING Money Market Fund / ING Series Fund, Inc.

Liquid Reserves Portfolio / Master Portfolio Trust
Liquid Reserves Portfolio / Master Portfolio Trust
Money Market / SunAmerica Money Market Funds, Inc.

Money Market / SunAmerica Money Market Funds, Inc.

Money Market / SunAmerica Money Market Funds, Inc.

Money Market Fund / Wells Fargo Funds Trust
Money Market Fund / Wells Fargo Funds Trust
Money Market | Fund / VALIC Co |
Money Market Il Fund / VALIC Co Il
Money Market Il Fund / VALIC Co Il
Money Market Master Portfolio / Master Investment Portfolio
Money Market Master Portfolio / Master Investment Portfolio
Money Market Portfolio / Morgan Stanley Institutional Liquidity Funds
Money Market Portfolio / Morgan Stanley Institutional Liquidity Funds
Money Market Portfolio / Morgan Stanley Institutional Liquidity Funds
Money Market Portfolio / Morgan Stanley Institutional Liquidity Funds
Money Market Portfolio / Morgan Stanley Variable Investment Series
Money Market Trust / Wells Fargo Funds Trust
Morgan Stanley Liquid Asset Fund, Inc. / Morgan Stanley Liquid Asset Fund, Inc.
Mount Vernon Securities Lending Prime Portfolio / Mount Vernon Securities Lending Trust
Mount Vernon Securities Lending Prime Portfolio / Mount Vernon Securities Lending Trust
Nationwide Money Market Fund / Nationwide Mutual Funds
Northern Institutional Diversified Assets Portfolio / Northern Institutional Funds
Northern Institutional Liquid Assets Portfolio / Northern Institutional Funds
Northern Institutional Prime Obligations Portfolio / Northern Institutional Funds
Northern Money Market Fund / Northern Funds
NVIT Money Market Fund / Nationwide Variable Insurance Trust
NVIT Money Market Fund / Nationwide Variable Insurance Trust
Penn Series Money Market Fund / Penn Series Funds, Inc.

Phoenix Money Market / Virtus Variable Insurance Trust
Prime Cash Reserves / Master Portfolio Trust
Prime Investment Money Market Fund / Wells Fargo Funds Trust
Prime Money Market Master Portfolio / Master Investment Portfolio
Prime Money Market Master Portfolio / Master Investment Portfolio
Prime Portfolio / Credit Suisse Institutional Money Market Fund, Inc.
Prime Portfolio / Credit Suisse Institutional Money Market Fund, Inc.
Prime Portfolio / Morgan Stanley Institutional Liquidity Funds
Prime Portfolio / Morgan Stanley Institutional Liquidity Funds
Prime Portfolio / Morgan Stanley Institutional Liquidity Funds
Prime Portfolio / Morgan Stanley Institutional Liquidity Funds
Prime Portfolio / Neuberger Berman Alternative Funds
Prime Portfolio / Neuberger Berman Alternative Funds
RidgeWorth Institutional Cash Management Money Market Fund / RidgeWorth Funds
RidgeWorth Prime Quality Money Market Fund / RidgeWorth Funds
RidgeWorth Prime Quality Money Market Fund / RidgeWorth Funds
RS Money Market Fund / RS Investment Trust
RS Money Market VIP Series / RS Variable Products Trust
Russell Money Market Fund / Russell Investment Co.

Russell Money Market Fund / Russell Investment Co.

Schwab Advisor Cash Reserves / Charles Schwab Family of Funds
Schwab Cash Reserves / Charles Schwab Family of Funds
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. Total Direct

Support

73,737
9,996,448
827,570
73,000
182,726
3,791,000
173,315,488
37,274,358
621,455,102
34,873,834
16,034,529
4,247,407
15,060,034
39,122,218
8,145,210
960,033
2,226,789
1,169,603
77,802
449,018
35,598,634
68,406,721
72,979,914
12,102,060
15,362,251
627,319
295,505,490
61,260
121,250,000
111,153
65,625,000
650,000
100,000,000
76,565,000
10,193,000
3,500,000
9,496,000
314,806
942,000
16,746,382
12,830
98,295
625,000
285,840
147,514,403
889,082,827
3,684,000
2,295,500
1,050,000
16,267,085
12,385,000
761,000
221,000
75,000
566,073
3,399,402
7,492,071
13,349,765
1,000,000
10,613,133
313,301
2,433,665
8,996,803
24,316,000
35,000,000
5,321,166
12,458,000
2,636,000
4,151,000
2,237,000
5,441,406
900,000
468,662
3,217,000
15,255,638
26,968,360
787,362
814,069
2,457,361
11,775,477
37,465,047
36,690,230
6,000,000
14,794,806
2,836,700
635,511
37,621,000
24,252,000
49,469,000
224,014
149,343
336,774,000
1,859,976
25,575,062
24,987,098

6. Maximum
AUM During
Period
$ 2,965,400,000
$ 8,262,900,000
$12,031,070,249
$ 355,388,117
$ 498,500,000
$20,399,700,000
$67,017,900,000
$ 51,548,400,000
$ 34,298,000,000
$ 4,979,824,937
$ 3,538,500,000
$28,894,700,000
$23,871,300,000
$ 3,219,920,983
$ 1,672,805,136
$ 1,672,805,136
$ 959,022,241
$ 192,800,000
$ 597,800,000
$ 732,800,000
$ 1,163,500,000
$ 8,025,000,000
$ 5,952,200,000
$ 5,021,000,000
$ 675,000,000
$21,557,200,000
$20,070,000,000
$ 8,154,100,000
$ 7,704,200,000
$ 7,684,300,000
$ 8,228,000,000
$ 981,700,000
$ 63,229,800,000
$ 26,545,300,000
$ 35,726,800,000
$ 5,201,662,000
$ 3,368,255,000
$12,894,700,000
$ 47,856,000,000
$ 9,465,700,000
$ 339,400,000
$ 409,500,000
$ 334,500,000
$ 328,300,000
$54,371,849,075
$54,371,849,075
$ 1,242,703,079
$ 1,076,532,853
$ 775,224,619
$11,055,158,688
$10,034,600,000
$ 611,356,143
$ 253,241,842
$ 214,406,939
$31,492,403,778
$31,492,403,778
$12,697,200,000
$ 16,561,000,000
$ 5,896,600,000
$ 5,067,300,000
$ 239,800,000
$ 4,357,400,000
$ 7,130,700,000
$15,341,715,000
$ 5,676,856,000
$ 2,621,710,471
$10,877,700,000
$ 1,412,872,000
$ 4,954,800,000
$ 9,870,300,000
$ 2,328,244,314
$ 2,779,708,321
$ 213,972,981
$ 206,696,000
$19,281,670,936
$12,991,300,000
$11,022,281,002
$16,570,735,124
$ 26,507,500,000
$10,773,100,000
$40,227,900,000
$ 39,375,300,000
$15,997,000,000
$ 15,791,400,000
$ 14,114,400,000
$ 8,782,612,000
$ 4,716,400,000
$10,697,600,000
$10,594,600,000
$ 548,100,000
$ 304,400,000
$ 5,318,400,000
$ 2,577,640,000
$20,958,936,154
$32,601,300,000

7.Supportasa %
of Max AUM

0.00%
0.12%
0.01%
0.02%
0.04%
0.02%
0.26%
0.07%
1.81%
0.70%
0.45%
0.01%
0.06%
1.22%
0.49%
0.06%
0.23%
0.61%
0.01%
0.06%
3.06%
0.85%
1.23%
0.24%
2.28%
0.00%
1.47%
0.00%
1.57%
0.00%
0.80%
0.07%
0.16%
0.29%
0.03%
0.07%
0.28%
0.00%
0.00%
0.18%
0.00%
0.02%
0.19%
0.09%
0.27%
1.64%
0.30%
0.21%
0.14%
0.15%
0.12%
0.12%
0.09%
0.03%
0.00%
0.01%
0.06%
0.08%
0.02%
0.21%
0.13%
0.06%
0.13%
0.16%
0.62%
0.20%
0.11%
0.19%
0.08%
0.02%
0.23%
0.03%
0.22%
1.56%
0.08%
0.21%
0.01%
0.00%
0.01%
0.11%
0.09%
0.09%
0.04%
0.09%
0.02%
0.01%
0.80%
0.23%
0.47%
0.04%
0.05%
6.33%
0.07%
0.12%
0.08%

1)
1)

(o]
1)
1)
1)

(1)
1)

1)
1)
1)
1)
)

(]
1)
1)
(1)
(1)

(1)
(3]

1)

1)

1)

(1)
1)

(5)



Figure 1
Support by Instances

6. Maximum
1.Instance 2. Annual Report . 5. Total Direct N 7. Supportasa %
# Period End Date EHEEID gaiindane Support au I?urlng of Max AUM
Period

96 12/31/2010 5000004510 Schwab Investor Money Fund / Charles Schwab Family of Funds $ 1,351,086 $ 1,841,400,000 0.07%
97 12/31/2010 S000004499 Schwab Money Market Fund / Charles Schwab Family of Funds $ 22,341,858 $ 14,422,400,000 0.15%
98 12/31/2010 S000004509 Schwab Retirement Advantage Money Fund / Charles Schwab Family of Funds $ 471,270 $ 997,400,000 0.05%
99 12/31/2010 5000004508 Schwab Value Advantage Money Fund / Charles Schwab Family of Funds $ 56,536,372 $ 32,649,300,000 0.17%
100 1/31/2009 S000006775 SDIT Money Market Fund / SEI Daily Income Trust $ 6,574,000 $ 981,300,000 0.67%
101 1/31/2010 S000008265 SDIT Prime Obligation Fund / SEI Daily Income Trust $ 152,452,000 $ 4,726,036,000 3.23%
102 6/30/2009 5000006422 SLAT Prime Obligation Fund / SEI Liquid Asset Trust S 35,912,000 $ 1,655,300,000 2.17%
103 5/31/2011 5000002140 T. Rowe Price Prime Reserve Fund, Inc. / T. Rowe Price Prime Reserve Fund, Inc. S 6,407,000 $ 5,798,700,000 0.11%
104 5/31/2011 5000002153 T. Rowe Price Reserve Investment Fund / T. Rowe Price Reserve Investment Funds, Inc. $ 6,580,000 $15,570,942,000 0.04% (1)
105 10/31/2011 5000002151 T. Rowe Price Summit Cash Reserves Fund / T. Rowe Price Summit Funds, Inc. $ 3,410,000 $ 6,188,200,000 0.06%
106 10/31/2008 5000004812 TDAM Money Market Portfolio / TD Asset Management USA Funds, Inc. S 45,000,000 $21,431,200,000 0.21%
107 10/31/2008 5000002685 Thrivent Financial Securities Lending Trust / Thrivent Financial Securities Lending Trust $ 11,570,196 $ 5,073,271,897 0.23% (1)
108 12/31/2008 S000001440 Thrivent Money Market Portfolio / Thrivent Series Fund, Inc. $ 3,250,000 $ 796,300,000 0.41%
109 10/31/2010 S000000790 Victory Financial Reserves Fund / Victory Portfolios S 1,018,000 $ 514,000,000 0.20%
110 10/31/2011 S000000790 Victory Financial Reserves Fund / Victory Portfolios S 1,183,000 $ 510,200,000 0.23%
111 10/31/2008 S000000794 Victory Institutional Money Market Fund / Victory Portfolios $ 4,246,000 $ 2,165,900,000 0.20%
112 10/31/2009 S000000794 Victory Institutional Money Market Fund / Victory Portfolios $ 589,000 $ 2,312,500,000 0.03%

10/31/2009 S000000794 Victory Institutional Money Market Fund / Victory Portfolios $ (4,835,000) $ 2,312,500,000 -0.21% (6)
113 10/31/2010 S000000794 Victory Institutional Money Market Fund / Victory Portfolios $ 3,869,000 $ 2,511,700,000 0.15%
114 10/31/2011 S000000794 Victory Institutional Money Market Fund / Victory Portfolios $ 3,104,000 $ 1,541,400,000 0.20%
115 10/31/2008 S000000799 Victory Prime Obligations Fund / Victory Portfolios S 1,506,000 $ 1,075,400,000 0.14%
116 10/31/2009 S000000799 Victory Prime Obligations Fund / Victory Portfolios $ 697,000 S 861,400,000 0.08%
117 10/31/2010 S000000799 Victory Prime Obligations Fund / Victory Portfolios $ 3,935,000 $ 585,500,000 0.67%
118 10/31/2011 5000000799 Victory Prime Obligations Fund / Victory Portfolios S 1,342,000 $ 405,526,000 0.33%
119 12/31/2008 5000001941 Virtus Insight Money Market Fund / Virtus Insight Trust $ 19,500,000 $ 5,587,100,000 0.35%
120 3/31/2009 5000011235 W.B. Capital Liquid Assets Fund / Miles Funds, Inc. $ 443,077 $ 109,026,989 0.41% (1)
121 5/31/2009 5000016857 Western Asset Institutional Money Market Fund / Legg Mason Partners Institutional Trust $ 50,204,357 $ 3,588,700,000 1.40%
122 12/31/2008 S000016622 Western Asset Money Market Fund / Legg Mason Partners Money Market Trust $ 154,060,338 S 32,734,100,000 0.47%
123 8/31/2009 5000016622 Western Asset Money Market Fund / Legg Mason Partners Money Market Trust $ 70,745,630 S 28,179,500,000 0.25%

Total $ 4,414,916,361
Footnotes:

(1) iMoneyNet data unavailable or incomplete for this fund for this period.
(2) This support amount includes $21,755,102 disclosed as a capital contribution. Also included is the authors' estimate of the difference between the purchase price and market value of purchases of defaulted
securities for $1,249 million for which no market value was disclosed. The estimated excess of the purchase price over fair market value is based on the change in the value of the Capital Support Agreement, which was

$599.7 million at August 31, 2009 and terminated effective October 8, 2009.

(3) Columbia Cash Reserves / Columbia Funds Series Trust became the Bank of America Cash Reserves / Bank of America Fund Series Trust with the Series ID, S000027908, in 2010. The Columbia Cash Reserves Series ID
has been used for consistency in the data set.

(4) RiverSource Cash Management Fund / River source Money Market Series, Inc. was renamed the Columbia Money Market Fund/RiverSource Money Market Series in 2010 and retained the same series ID.

(5) Maximum AUM for this instance is beginning of period AUM. Direct support occurred on April 29, 2008 and was reported as a subsequent event on the Fund’s financial statement ended March 31, 2008. On
September 28, 2008, the Fund converted from a “master-feeder” structure to a single-tier structure. As a result of the conversion, we deemed subsequent AUM data incomparable.

(6) This represents a return of support to the sponsor and is not counted as an instance.
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Figure 2

Support by Fund
2. Last Annual
5. # of 6.Support by 7. AUM at End of 8. Supportasa %
1. Fund # Report Period 3. Series ID 4. Fund Name Instances Fund Last Period of Max AUM
End Date
1 6/30/2008 5000004042 Active Assets Institutional Money Trust / Active Assets Institutional Money Trust 1 S 73,737 $ 2,931,849,731 0.00%
2 6/30/2008 S000004050 Active Assets Money Trust / Active Assets Money Trust 1 S 9,996,448 S 4,601,963,217 0.22%
3 12/31/2007 5000002297 BNY Hamilton Money Fund / BNY Hamilton Funds, Inc. 1 S 827,570 $12,031,070,249 0.01%
4 3/31/2008 5000008701 Brokerage Cash Reserves / ING Series Fund, Inc. 2 S 255,726 S 495,243,848 0.05%
5 1/31/2011 5000007420 Cash Investment Money Market Fund / Wells Fargo Funds Trust 1 S 3,791,000 $18,911,283,173 0.02%
6 8/31/2010 5000010809 Columbia Cash Reserves / Columbia Funds Series Trust 3 $ 832,044,948 $21,599,652,988 3.85% (1) (2)
7 12/31/2008 5000010654 Columbia Variable Portfolio - Money Market Fund / Columbia Funds Variable Insurance Trust 1 S 1,169,603 $ 164,339,910 0.71%
8 8/31/2009 5000027912 Columbia Money Market Reserves / Columbia Funds Series Trust 2 $ 19,307,441 $14,550,480,382 0.13%
9 7/31/2009 S000013272 Columbia Short-Term Cash Fund / RiverSource Short Term Investments Series, Inc. 1 S 39,122,218  $ 2,990,490,087 1.31%
10 12/31/2010 5000019849 Columbia Variable Portfolio - Cash Management Fund / Columbia Funds Variable Series Trust Il 3 $ 11,332,032 S 838,301,156 1.35%
11 12/31/2008 5000010542 Credit Suisse Cash Reserve Fund, Inc. / Credit Suisse Cash Reserve Fund, Inc. 2 S 526,820 S 603,923,562 0.09%
12 2/28/2010 S000000010 Dreyfus Basic Money Market Fund, Inc. / Dreyfus Basic Money Market Fund, Inc. 1 S 35,598,634 S 870,134,479 4.09%
13 1/31/2010 5000000019 Dreyfus Cash Management Plus, Inc. / Dreyfus Cash Management Plus, Inc. 1 S 68,406,721 $ 5,677,854,131 1.20%
14 12/31/2010 S000000074 Dreyfus Liquid Assets, Inc. / Dreyfus Liquid Assets, Inc. 2 $ 85,081,974 $ 4,405,857,950 1.93%
15 10/31/2009 5000000116  Dreyfus Worldwide Dollar Money Market Fund, Inc. / Dreyfus Worldwide Dollar Money Market Fund, 1 S 15,362,251 $ 596,938,549 2.57%
16 2/28/2009 $000000284 Evergreen Institutional Money Market Fund / Evergreen Select Money Market Trust 2 $ 296,132,809 $12,756,789,845 2.32%
17 1/31/2009 5000000442 Evergreen Money Market Fund / Evergreen Money Market Trust 2 $ 121,311,260 $ 5,970,233,306 2.03%
18 2/28/2009 5000000417 Evergreen Prime Cash Management Money Market Fund / Evergreen Select Money Market Trust 2 S 65,736,153 $ 5,965,987,362 1.10%
19 7/31/2011 5000000772 Fifth Third Prime Money Market Fund / Fifth Third Funds 1 S 650,000 $ 859,861,251 0.08%
20 12/31/2008 5000009258 Financial Square Prime Obligations Fund / Goldman Sachs Trust 1 $ 100,000,000 $32,935,064,411 0.30%
21 8/31/2009 S000005655 First American Prime Obligation / First American Funds, Inc. 2 S 86,758,000 $32,119,503,000 0.27%
22 12/31/2010 5000003218 Hartford Money Market HLS Fund / Hartford Series Fund, Inc. 2 $ 12,996,000 $ 2,505,533,000 0.52%
23 1/31/2011 5000007422 Heritage Money Market Fund / Wells Fargo Funds Trust 2 S 1,256,806 $43,501,580,688 0.00%
24 10/31/2008 5000005051 HSBC Prime Money Market Fund / HSBC Funds 1 $ 16,746,382 $ 8,537,248,813 0.20%
25 3/31/2011 5000008691 ING Money Market Fund / ING Series Fund, Inc. 4 S 1,021,965 $ 319,881,654 0.32%
26 8/31/2009 5000018041 Liquid Reserves Portfolio / Master Portfolio Trust 2 $ 1,036,597,230  $34,797,385,202 2.98%
27 12/31/2010 5000007637 Money Market / SunAmerica Money Market Funds, Inc. 3 S 7,029,500 $ 734,646,072 0.96%
28 1/31/2011 S000007425 Money Market Fund / Wells Fargo Funds Trust 2 S 28,652,085 $ 8,815,017,579 0.33%
29 5/31/2010 S000008002 Money Market | Fund / VALIC Co | 1 S 761,000 $ 541,158,565 0.14%
30 8/31/2011 5000008020 Money Market Il Fund / VALIC Co Il 2 s 296,000 $ 214,406,939 0.14%
31 12/31/2008 5000004283 Money Market Master Portfolio / Master Investment Portfolio 2 S 3,965,475 $22,488,960,726 0.02%
32 10/31/2010 $000004150 Money Market Portfolio / Morgan Stanley Institutional Liquidity Funds 4 $ 32,454,969 $ 3,206,296,000 1.01%
33 12/31/2007 5000002453 Money Market Portfolio / Morgan Stanley Variable Investment Series 1 S 313,301 $ 213,001,530 0.15%
34 2/28/2010 5000007426 Money Market Trust / Wells Fargo Funds Trust 1 S 2,433,665 S 2,645,336,875 0.09%
35 8/31/2009 5000004052 Morgan Stanley Liquid Asset Fund, Inc. / Morgan Stanley Liquid Asset Fund, Inc. 1 S 8,996,803 $ 3,767,631,792 0.24%
36 12/31/2009 S000006553 Mount Vernon Securities Lending Prime Portfolio / Mount Vernon Securities Lending Trust 2 $ 59,316,000 $ 5,676,856,000 1.04%
37 10/31/2008 5000005013 Nationwide Money Market Fund / Nationwide Mutual Funds 1 S 5,321,166 $ 2,621,710,471 0.20%
38 12/31/2008 $000005409 NVIT Money Market Fund / Nationwide Variable Insurance Trust 2 S 6,341,406 $ 2,779,708,321 0.23%
39 11/30/2009 5000001290 Northern Institutional Diversified Assets Portfolio / Northern Institutional Funds 1 S 12,458,000 $ 9,601,752,885 0.13%
40 11/30/2009 5000001289 Northern Institutional Liquid Assets Portfolio / Northern Institutional Funds 1 S 2,636,000 $ 1,412,872,000 0.19%
41 11/30/2009 5000001288 Northern Institutional Prime Obligations Portfolio / Northern Institutional Funds 1 S 4,151,000 $ 4,575,342,900 0.09%
42 3/31/2010 5000001263 Northern Money Market Fund / Northern Funds 1 S 2,237,000 $ 7,682,040,000 0.03%
43 12/31/2008 5000006722 Penn Series Money Market Fund / Penn Series Funds, Inc. 1 S 468,662 S 213,972,981 0.22%
44 12/31/2008 5000001968 Phoenix Money Market / Virtus Variable Insurance Trust 1 S 3,217,000 $ 206,696,000 1.56%
45 8/31/2008 5000010769 Prime Cash Reserves / Master Portfolio Trust 1 $ 15,255,638  $19,281,670,936 0.08%
46 2/28/2009 $000007439 Prime Investment Money Market Fund / Wells Fargo Funds Trust 1 S 26,968,360 $10,649,227,443 0.25%
47 12/31/2008 5000004284 Prime Money Market Master Portfolio / Master Investment Portfolio 2 S 1,601,431 $16,570,735,124 0.01%
48 12/31/2008 S000011007 Prime Portfolio / Credit Suisse Institutional Money Market Fund, Inc. 2 S 14,232,838 $ 3,339,431,681 0.43%
49 10/31/2010 5000004151 Prime Portfolio / Morgan Stanley Institutional Liquidity Funds 4 S 94,950,083  $14,268,363,000 0.67%
50 3/31/2009 S000015112 Prime Portfolio / Neuberger Berman Alternative Funds 2 $ 3,472,211 $ 8,782,612,000 0.04% (3)
51 3/31/2008 5000004731 RidgeWorth Institutional Cash Management Money Market Fund / RidgeWorth Funds 1 S 37,621,000 $ 4,095,460,000 0.92%
52 3/31/2009 $000004726 RidgeWorth Prime Quality Money Market Fund / RidgeWorth Funds 2 $ 73,721,000 $ 7,273,294,000 1.01%
53 7/31/2010 S000003359 Columbia Money Market Fund / RiverSource Money Market Series, Inc. 2 S 50,908,363 S 2,678,910,772 1.90% (4)
54 12/31/2008 5000013479 RS Money Market Fund / RS Investment Trust 1 $ 224,014 $ 543,768,945 0.04%
55 12/31/2008 5000013441 RS Money Market VIP Series / RS Variable Products Trust 1 S 149,343 S 289,172,978 0.05%
56 10/31/2010 S000001592 Russell Money Market Fund / Russell Investment Co. 2 $ 338,633,976 $ 2,408,300,000 14.06% (5)
57 12/31/2010 5000004505 Schwab Advisor Cash Reserves / Charles Schwab Family of Funds 1 S 25,575,062 $20,958,936,154 0.12%
58 12/31/2010 S000004504 Schwab Cash Reserves / Charles Schwab Family of Funds 1 $ 24,987,098 $32,419,389,599 0.08%
59 12/31/2010 5000004510 Schwab Investor Money Fund / Charles Schwab Family of Funds 1 S 1,351,086 $ 1,494,956,165 0.09%
60 12/31/2010 S000004499 Schwab Money Market Fund / Charles Schwab Family of Funds 1 S 22,341,858 $13,409,247,761 0.17%
61 12/31/2010 5000004509 Schwab Retirement Advantage Money Fund / Charles Schwab Family of Funds 1 S 471,270 S 872,776,330 0.05%
62 12/31/2010 5000004508 Schwab Value Advantage Money Fund / Charles Schwab Family of Funds 1 $ 56,536,372  $22,042,749,490 0.26%
63 1/31/2009 5000006775 SDIT Money Market Fund / SEI Daily Income Trust 1 S 6,574,000 $ 689,141,000 0.95%
64 1/31/2010 5000008265 SDIT Prime Obligation Fund / SEI Daily Income Trust 1 $ 152,452,000 $ 3,500,099,000 4.36%
65 6/30/2009 5000006422 SLAT Prime Obligation Fund / SEI Liquid Asset Trust 1 S 35,912,000 $ 1,293,597,703 2.78%
66 5/31/2011 5000002140 T. Rowe Price Prime Reserve Fund, Inc. / T. Rowe Price Prime Reserve Fund, Inc. 1 S 6,407,000 $ 5,435,085,000 0.12%
67 5/31/2011 5000002153 T. Rowe Price Reserve Investment Fund / T. Rowe Price Reserve Investment Funds, Inc. 1 S 6,580,000 $15,570,942,000 0.04%
68 10/31/2011 $000002151 T. Rowe Price Summit Cash Reserves Fund / T. Rowe Price Summit Funds, Inc. 1 S 3,410,000 $ 5,643,922,000 0.06%
69 10/31/2008 5000004812 TDAM Money Market Portfolio / TD Asset Management USA Funds, Inc. 1 S 45,000,000 $18,728,051,034 0.24%
70 10/31/2008 5000002685 Thrivent Financial Securities Lending Trust / Thrivent Financial Securities Lending Trust 1 $ 11,570,196 $ 2,461,898,748 0.47%
71 12/31/2008 5000001440 Thrivent Money Market Portfolio / Thrivent Series Fund, Inc. 1 S 3,250,000 $ 683,446,527 0.48%
72 10/31/2011 5000000790 Victory Financial Reserves Fund / Victory Portfolios 2 S 2,201,000 $ 499,397,000 0.44%
73 10/31/2011 5000000794 Victory Institutional Money Market Fund / Victory Portfolios 4 S 6,973,000 $ 1,368,009,000 0.51%
74 10/31/2011 S000000799 Victory Prime Obligations Fund / Victory Portfolios 4 S 7,480,000 $ 332,354,000 2.25%
75 12/31/2008 5000001941 Virtus Insight Money Market Fund / Virtus Insight Trust 1 S 19,500,000 $ 2,497,783,000 0.78%
76 3/31/2009 5000011235 W.B. Capital Liquid Assets Fund / Miles Funds, Inc. 1 $ 443,077 S 84,349,622 0.53%
77 5/31/2009 5000016857 Western Asset Institutional Money Market Fund / Legg Mason Partners Institutional Trust 1 S 50,204,357 $ 1,851,453,889 2.71%
78 8/31/2009 S000016622 Western Asset Money Market Fund / Legg Mason Partners Money Market Trust 2 $ 224,805,968 $17,591,920,618 1.28%
Total 123 $ 4,414,916,361
Footnotes:

(1) Total includes an estimate of the difference between the purchase price and market value of purchases of defaulted securities during the 2010 fiscal year for $1,249 million for which no market value was disclosed. The estimated
excess of the purchase price over fair market value is based on the change in the value of the Capital Support Agreement, which was $599.7 million at August 31, 2009 and terminated effective October 8, 2009.

(2) Columbia Cash Reserves / Columbia Funds Series Trust became the Bank of America Cash Reserves / Bank of America Fund Series Trust with the Series ID, S000027908, in 2010. The Columbia Cash Reserves Series ID has been used
for consistency in the data set.

(3) Ending AUM for this Fund is beginning of period AUM. Direct support occurred on April 29, 2008 and was reported as a subsequent event on the Fund’s financial statement ended March 31, 2008. On September 28, 2008, the
Fund converted from a “master-feeder” structure to a single-tier structure. As a result of the conversion, we deemed subsequent AUM data incomparable.

(4) RiverSource Cash Management Fund / RiverSource Money Market Series, Inc. was renamed the Columbia Money Market Fund/RiverSource Money Market Series in 2010 and retained the same series ID.
(5) Due to a change in the collateral investment strategy of Russell funds that participate in securities lending activities (as described in the fund prospectus amended November 18, 2009) significant assets invested in this Fund were

reallocated to other Russell funds in November 2009. Accordingly, ending AUM of $339 million for the last period is not deemed a relevant measure. As such iMoneyNet AUM data as of November 2, 2009 of $2.4 billion was
substituted for "AUM at End of Last Period".
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Figure 3

Defaulted Securities in 2007 and 2008 Held by Prime MMMFs
Axon Financial Funding LLC
Cheyne Finance LLC/Gryphon Funding LLC/SIV Portfolio LLC
Lehman Brothers Holdings Inc.
Orion Finance LLC
Ottimo Funding Ltd./Issuer Entity LLC
Stanfield Victoria Funding LLC / Victoria Finance LLC
Thornburg Mortgage Capital Resources LLC/ Wickersham Entity LLC

Whistlejacket Capital LLC
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Figure 4
Disclosed Reason for Support for Instances Representing Over 0.5% of AUM

Disclosed Reason for Support # of
(sourced directly from N-CSR filings, unless otherwise noted) Instances

1 Lehman 8

Some combination of two or more of the following
2 structured investment vehicles: Axon, Cheyne, Gryphon, 6
Issuer, Orion, Ottimo, Victoria, Wickersham, Whistlejacket

Lehman and at least one of the structured investment
vehicles on line 2

4 Morgan Stanley and “Securities” 2
International Lease Finance Corporation, a subsidiary of

5 1
AIG*

6 Cheyne** 1

7 “Loss recovery payments for difference between amortized 1

cost and market value”

*This support reason was not specifically disclosed in the N-CSR filing, but rather was cited by the fund in a no
action letter filed on the date of support disclosed in the N-CSR.

**This support reason was not noted in the N-CSR filing of the instance, which only cited contributions “to maintain
the mark-to market net asset value,” but was noted in prior period N-CSR filings.

Page 13 of 13



	I. Overview
	II. Background
	III. Description of Data and Methodology
	IV. Findings and Observations
	V. Implications of Fund Support to the Sponsor
	VI. Conclusion
	References
	Figures

	Figure 1: Support by Instances
	Figure 2: Support by Fund
	Figure 3: Defaulted Securities in 2007 and 2008 Held by Prime MMMFs
	Figure 4: 
Disclosed Reason for Support for Instances Representing Over 0.5% of AUM



<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice





