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AAAmM  Afund rated
'AAAM' demonstrates
extremely strong capacity to
maintain principal stability
and to limit exposure to
principal losses due to credit
risk.

'AAAm' is the highest
principal stability fund rating
assigned by S&P Global
Ratings

AAmM A fund rated ‘AAm'
demonstrates very strong
capacity to maintain principal
stability and to limit exposure
to principal losses due to
credit risk. It differs from the
highest-rated funds only to a
small degree.

Am A fund rated ‘Am'
demonstrates strong capacity
to maintain principal stability
and to limit exposure to
principal losses due to credit
risk, but is somewhat more
susceptible to the adverse
effects of changes in
circumstances and economic
conditions than funds in
higher-rated categories

BBBmM A fund rated
'BBBm' demonstrates
adequate capacity to
maintain principal stability
and to limit exposure to
principal losses due to credit
risk. However, adverse
economic conditions or
changing circumstances are
more likely to lead to a
reduced capacity to maintain
principal stability.

BBm Afund rated 'BBm'
demonstrates speculative
characteristics and uncertain
capacity to maintain principal
stability. It is vulnerable to
principal losses due to credit
risk. While such funds will
likely have some quality and
protective characteristics,
these may be outweighed by
large uncertainties or major
exposures to adverse
conditions.

Dm Afund rated 'Dm'’ has
failed to maintain principal
stability resulting in a realized
or unrealized loss of
principal.

Plus (+) or Minus (-)

POOL PROFILE

September 30, 2016

Pennsylvania INVEST Community Pool

About the Pool

Pool Rating AAAM

Pool Type Stable NAV Government
Investment Pool

Investment Adviser VTL Associates LLC

Portfolio Manager Thomas L. Downing

Portfolio Composition as of September 30, 2016
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Pool Rated Since August 1999
Custodian Bank of New York Mellon Corp. o
25.3%
Distributor Pennsylvania Treasury Department
GOV-AGCY - Agency and Government; MMF - Money Market Fund; CP -
Commercial Paper; BANK - Bank Deposits
Rationale

The 'AAAmM' rating assigned to Pennsylvania
INVEST Community Pool is Standard & Poor's
highest principal stability rating and is based on an
analysis of the pool's investment portfolio and
guidelines, market price exposure, and
management. The pool demonstrates an extremely
strong capacity to maintain principal stability and to
limit exposure to principal losses due to credit risk.
While the Pennsylvania INVEST pools
(Pennsylvania INVEST Daily and Pennsylvania
INVEST Community) are not required to be
registered investment companies under the
Investment Company Act of 1940, their investment
policies are similar to those established by Rule

2a-7, which governs registered money-market funds.

Overview

The Pennsylvania INVEST program offers two
separate investment pools that were created to
provide safe, liquid, and convenient investment
alternatives for local governments and non-profits in
Pennsylvania. Both Pennsylvania INVEST Daily and
Pennsylvania INVEST Community are AAAm rated
by Standard & Poor's, the highest rating available
for pools of this type, and are invested using
identical investment objectives. The primary
investment objective of the INVEST pools is to
preserve maximum security and liquidity for local
governments and non-profits located in
Pennsylvania and still provide a competitive rate of
return.

Pennsylvania INVEST Dalily is for use by local
governments and may include any county, city,
borough, school district or other similar unit of
government within the Commonwealth of
Pennsylvania. Pennsylvania INVEST Community is
for use by Pennsylvania non-governmental entities
such as colleges, community colleges, universities,
libraries, fire departments, and similar entities. The
INVEST pools began accepting deposits in May
1993.

Management

The INVEST pools are managed by the
Pennsylvania Treasury. The management of the
pools is based on the principles of prudent
investment and applicable Pennsylvania law. The
Pennsylvania Treasury applies its investment
guidelines for acceptable investment alternatives,
and complies with laws regulating the investment
authority of local governmental units. The
Pennsylvania Treasury Department has added PNC
Bank as a consultant to assist in credit analysis
and risk management.

Portfolio Assets

The investment objective of the INVEST pools is to
generate a competitive return yet preserve principal
and maintain sufficient liquidity to meet daily
requirements. In pursuit of its objectives, the pools
invest in high quality, short-term securities
denominated in U.S. dollars. Their investments
generally consist of: (1) direct obligations issued by,
or obligations that are fully guaranteed as to
principal and interest by, the U.S. government, its
agencies or instrumentalities; (2) repurchase
agreements (REPOSs) backed by such securities;
(3) certificates of deposit (CDs); and (4) other
money market funds with AAAm ratings. The
INVEST pools are managed to a weighted average
maturity to reset (WAM(R)) not to exceed 60 days.
From March 2016 to September 2016, the WAM(R)
for the Pennsylvania INVEST Community Pool
averaged 55.33 days.
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a fixed income fund's capacity
to maintain stable principal Net Assets, WAM (R) and WAM (F)
(net asset value). When Portfolio Maturity Distribution as of September 30, 2016
assigning a principal stability
rating to a fund, S&P Global 60 120
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creditworthiness of the fund's
investments and
counterparties, and also its
investments' maturity structure
and management's ability and
policies to maintain the fund's
stable net asset value. 1 _
Principal stability fund ratings 0 -
are assigned to funds that 0
seek to maintain a stable or an
accumulating net asset value.
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Generally, when faced with
an unanticipated level of
redemption requests during
periods of high market stress,
the manager of any fund may
suspend redemptions for up to Portfolio Credit Quality as of September 30, 2016 *
five business days or meet
redemption requests with
payments in-kind in lieu of 1.0%
cash. Atemporary suspension
of redemptions or meeting
redemption requests with
distributions in-kind does not
constitute a failure to maintain
stable net asset values.
However, higher rated funds
are expected to have stronger
capacities to pay investor
redemptions in cash during
times of high market stress
because they generally
comprise shorter maturity and
higher quality investments.
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Principal stability fund
ratings, or money market fund

ratings, are ‘idemiﬁ?d by the 'm’ . ) *S&P 'AAAM' Money Fund Indices are calculated weekly by iMoneyNet, Inc., and are
suffix (e.g., "AAAM’) to As assessed by S&P Global Ratings comprised of funds rated or assessed by S&P Global Ratings to within the specific rating
distinguish the principal categories. The S&P Global Ratings Rated LGIP Indices are calculated weekly by S&P
stability rating from a S&P Global Ratings and are comprised of 'AAAm' and 'AAm' government investment pools.
Global Ratings traditional The yield quoted represents past performance. Past performance does not

fese e Lot el G guarantee future results. Current yield may be lower or higher than the yield
traditional issue or issuer

credit rating reflects S&P quoted.
Global Ratings view of a
borrower's ability to meet its
financial obligations. Principal
stability fund ratings are not  Pool portfolios are monitored weekly for developments that could cause changes in the ratings. Rating decisions are based on periodic
commentaries on yield levels.  meetings with senior pool executives and public information.

== S&P Rated GIP Index/All Fund

S&P Global Ratings is neither associated nor affiliated with the fund.

Copyright © 2016 by Standard & Poor’s Financial Services LLC. All rights reserved. No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output
therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission
of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors,
officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or
omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an “as
is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR
HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal
fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such
damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact. S&P’s opinions, analyses and rating
acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes
no obligation to update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management,
employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained
information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P reserves the right to assign, withdraw
or suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any
liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain business units of S&P may have
information that is not available to other S&P business units. S&P has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical
process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's public
ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed through
other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

S&P GLOBAL RATINGS, S&P, GLOBAL CREDIT PORTAL and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.



