
 

   
  

 

  
  

  

   
  

 

   
  

   
  

 

 

 

  

 

 

 

 
 

 
 

 

 

 
 

 
 

 
 

 
 

  

 

 

 
 

 

     

S&PGlobal 
Ratings 

POOL PROFILE February 23, 2018 

Illinois Funds - Money Market Fund (The) 
Principal Stability Fund 
Ratings Definitions

AAAm                        A fund 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

AAm                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

BBBm                     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                A fund 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             A fund rated 'Dm' has 
failed to maintain principal 
stability resulting in a realized 
or  unrealized loss of 
principal. 

Plus (+) or Minus (-) 
The ratings may be modified 
by the addition of a plus (+) or 
minus (-) sign to show 
relative standing within the 
rating categories.

About the Pool 
Pool Rating AAAm 
Pool Type Stable NAV Government 

Investment Pool 

Investment Adviser Office of the Treasurer (Portfolio 
Management Division) 

Portfolio Manager Jack Weisenborn  

Pool Rated Since October 1996 
Custodian U.S. Bank 

Fund Highlights
• The Illinois Funds - Money Market Fund has 
served public entities in Illinois for over 30 years. 
• The pool invests in very liquid, high-quality short-
term investments. 

Rationale 
S&P Global Ratings rates the Illinois Funds - 
Money Market Fund 'AAAm'. This rating is based on 
S&P Global Ratings' analysis of the pool's credit 
quality, market price exposure, and management. 
The rating signifies our forward-looking opinion about 
a fixed-income fund's ability to maintain principal 
value (i.e., stable net asset value, or 'NAV'). 

Overview 
The Illinois Funds - Money Market Fund was 
developed and implemented in 1975 by the Illinois 
General Assembly under the jurisdiction of the 
treasurer. It was created to provide an investment 
alternative for public treasurers across the state. 
Today, there are over 7,000 taxing entities in the 
State of Illinois; currently, the fund is comprised of 
over 2,000 accounts. The purpose of the Illinois 
Funds - Money Market Fund is to provide public 
treasurers within the state of Illinois an alternative 
investment vehicle that enables the treasurers to 
earn a competitive rate of return while they maintain 
immediate access to invested funds. Any custodian 
of public funds in Illinois qualifies for participation in 
the Illinois Funds - Money Market Fund. 

Management 
The investment management duties for the Illinois 
Funds are assumed by the Portfolio Management 
Division of The Office of the Illinois State Treasurer. 
Jack Weisenbork is the Director and portfolio 
manager. The portfolio manager reports directly to 
the Chief Investment Officer, Rodrigo Garcia, who 
reports directly to the Deputy Treasurer, Jay Rowell, 
who reports to the state Treasurer, Michael W. 

S &P Global Ratings Analyst: Peter Rizzo - (212) 438-5059 

Portfolio Composition as of February 23, 2018 
TREAS 
1.9% 

CORP 
6.1% 

MMF 
10.4% GOV-AGCY 

32.6% 

REPO 
18.5% 

CP 
30.5% 

GOV-AGCY - Agency and Government; CP - Commercial Paper; REPO -
Repurchase Agreement; MMF - Money Market Fund; CORP - Corporate; 
TREAS - Treasury 

Frerichs. The investment policy committee is 
comprised of the Treasurer, Deputy Treasurer, Chief 
of Staff, Chief Investment Officer, Illinois Funds 
Portfolio Manager, Director of State Investments, 
Cash Management Officer, Chief Legal Counsel and 
the Director of Finance. U.S. Bank provides the pool 
with administrative and distribution services. 

Portfolio Assets 
The Illinois Funds - Money Market Fund invests in 
U.S. Treasury obligations, repurchase agreements 
collateralized at 102% by U.S. Treasury obligations, 
certificates of deposit issued by an Illinois financial 
institution, U.S. agency mortgage-backed 
securities, and U.S. Treasury only money-market 
funds rated 'AAAm' by S&P Global Ratings. Other 
investments include commercial paper rated in one 
of the two highest rating categories by S&P Global 
Ratings with a maximum final maturity of 270 days, 
and no asset-backed securities will be included. 
The final maturity on all securities is limited to one 
year.  According to stated investment guidelines, 
the pool is prohibited from investing in reverse 
repurchase agreements. 

www.spratings.com 

Participants should consider the investment objectives, risks and charges and expenses of the pool before investing. The investment guidelines 
which can be obtained from your broker-dealer, contain this and other information about the pool and should be read carefully before 
investing. 

http:www.spratings.com
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Principal Stability Rating
Approach and Criteria 

A S&P G
lobal R

atings 
principal stability fund rating, 
also know

n as a "m
oney 

m
arket fund rating", is a 

forw
ard-looking opinion about 

a fixed incom
e fund's capacity 

to m
aintain stable principal 

(net asset value). W
hen 

assigning a principal stability 
rating to a fund, S&P G

lobal 
R

atings analysis focuses 
prim

arily on the 
creditw

orthiness of the fund's 
investm

ents and 
counterparties, and also its 
investm

ents' m
aturity structure 

and m
anagem

ent's ability and 
policies to m

aintain the fund's 
stable net asset value. 
Principal stability fund ratings 
are assigned to funds that 
seek to m

aintain a stable or an 
accum

ulating net asset value. 

G
enerally, w

hen faced w
ith 

an unanticipated level of
redem

ption requests during 
periods of high m

arket stress, 
the m

anager of any fund m
ay 

suspend redem
ptions for up to 

five business days or m
eet 

redem
ption requests w

ith 
paym

ents in-kind in lieu of 
cash.  A tem

porary suspension 
of redem

ptions or m
eeting 

redem
ption requests w

ith 
distributions in-kind does not 
constitute a failure to m

aintain 
stable net asset values. 
H

ow
ever, higher rated funds 

are expected to have stronger 
capacities to pay investor 
redem

ptions in cash during
tim

es of high m
arket stress 

because they generally 
com

prise shorter m
aturity and 

higher quality investm
ents. 

Principal stability fund 
ratings, or m

oney m
arket fund 

ratings, are identified by the 'm
' 

suffix (e.g., 'AAAm
') to 

distinguish the principal 
stability rating from

 a S&P 
G

lobal R
atings traditional 

issue or issuer credit rating. A 
traditional issue or issuer 
credit rating reflects S&P 
G

lobal R
atings view

 of a
borrow

er's ability to m
eet its 

Illinois F
unds -  M

oney M
arket F

und (T
he) 

A
A
A
m

 

D
ata B

ank as of February 23, 2018 
 N

et A
sset V

alue per S
hare..............

$0.99954 
 N

et A
ssets (m

illions)...................
$5,122.40 

Inception D
ate....................... 

January 1976 

 W
A

M
 (R

) * .......................................
50 days 

 W
A

M
 (F

) **..................................
110 days 

7 D
ay Y

ield.............................
1.37%

 * W
eighted Average M

aturity (R
eset) 

 ** W
eighted Average M

aturity (Final) 

N
et A

ssets, W
A

M
 (R

) and W
A

M
 (F)

Portfolio M
aturity D

istribution as of February 23, 2018
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D
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N
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W

A
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W
A

M
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Portfolio C
redit Q

uality as of February 23, 2018 *
Portfolio 7 D

ay N
et-Yield C

om
parison *

2.0%
 

A
2_C

O
LL_O

V
N

T
_R

E
P

O
 

1.6%
2.9%

1.2%

A
-1

22.7%
0.8%

0.4%

0.0%
A

-1+
74.3%

 

S
&

P
 R

ated G
IP

 Index/A
ll 

F
und

*S
&

P
 'A

A
A

m
' M

oney F
und Indices are calculated w

eekly by iM
oneyN

et, Inc., and are
*A

s assessed b
y S

&
P

 G
lo

b
a

l R
a

tin
g

s 
com

prised of funds rated or assessed by S
&

P
 G

lobal R
atings to w

ithin the specific rating
categories. T

he S
&

P
 G

lobal R
atings R

ated LG
IP

 Indices are calculated w
eekly by S

&
P

G
lobal R

atings and are com
prised of 'A

A
A

m
' and 'A

A
m

' governm
ent investm

ent pools.

The yield quoted represents past perform
ance. Past perform

ance does not 
guarantee future results. Current yield m

ay be low
er or higher than the yield 

quoted.

financial obligations. Principal
stability fund ratings are not 

P
ool portfolios are m

onitored w
eekly for developm

ents that could cause changes in the ratings. R
ating decisions are based on periodic 

com
m

entaries on yield levels. 
m

eetings w
ith senior pool executives and public inform

ation.

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

   Copyright ©
 2018 by Standard & Poor’s Financial Services LLC. All rights reserved. No content (including ratings, credit-related analyses and data, valuations, m

odel, softw
are or other application or output 

therefrom
) or any part thereof (Content) m

ay be m
odified, reverse engineered, reproduced or distributed in any form

 by any m
eans, or stored in a database or retrieval system

, w
ithout the prior w

ritten perm
ission 

of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlaw
ful or unauthorized purposes. S&P and any third-party providers, as w

ell as their directors, 
officers, shareholders, em

ployees or agents (collectively S&P Parties) do not guarantee the accuracy, com
pleteness, tim

eliness or availability of the Content. S&P Parties are not responsible for any errors or 
om

issions (negligent or otherw
ise), regardless of the cause, for the results obtained from

 the use of the Content, or for the security or m
aintenance of any data input by the user. The Content is provided on an “as 

is” basis. S&P PARTIES DISCLAIM
 ANY AND ALL EXPRESS O

R IM
PLIED W

ARRANTIES, INCLUDING, BUT NO
T LIM

ITED TO
, ANY W

ARRANTIES O
F M

ERCHANTABILITY O
R FITNESS FO

R A PARTICULAR PURPO
SE 

O
R USE, FREEDO

M
 FRO

M
 BUGS, SO

FTW
ARE ERRO

RS O
R DEFECTS, THAT THE CO

NTENT’S FUNCTIO
NING W

ILL BE UNINTERRUPTED O
R THAT THE CO

NTENT W
ILL O

PERATE W
ITH ANY SO

FTW
ARE O

R 
HARDW

ARE CO
NFIGURATIO

N. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exem
plary, com

pensatory, punitive, special or consequential dam
ages, costs, expenses, legal 

fees, or losses (including, w
ithout lim

itation, lost incom
e or lost profits and opportunity costs or losses caused by negligence) in connection w

ith any use of the Content even if advised of the possibility of such 
dam

ages.
    Credit-related and other analyses, including ratings, and statem

ents in the Content are statem
ents of opinion as of the date they are expressed and not statem

ents of fact. S&P’s opinions, analyses and rating 
acknow

ledgm
ent decisions (described below

) are not recom
m

endations to purchase, hold, or sell any securities or to m
ake any investm

ent decisions, and do not address the suitability of any security. S&P assum
es 

no obligation to update the Content follow
ing publication in any form

 or form
at. The Content should not be relied on and is not a substitute for the skill, judgm

ent and experience of the user, its m
anagem

ent, 
em

ployees, advisors and/or clients w
hen m

aking investm
ent and other business decisions. S&P does not act as a fiduciary or an investm

ent advisor except w
here registered as such. W

hile S&P has obtained 
inform

ation 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 inform
ation it receives.

    To the extent that regulatory authorities allow
 a rating agency to acknow

ledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P reserves the right to assign, w
ithdraw

 
or suspend such acknow

ledgem
ent at any tim

e and in its sole discretion. S&P Parties disclaim
 any duty w

hatsoever arising out of the assignm
ent, w

ithdraw
al or suspension of an acknow

ledgm
ent as w

ell as any 
liability for any dam

age 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 m
ay have 

inform
ation that is not available to other S&P business units. S&P has established policies and procedures to m

aintain the confidentiality of certain non-public inform
ation received in connection w

ith each analytical 
process.
    S&P m

ay receive com
pensation for its ratings and certain analyses, norm

ally from
 issuers or underw

riters of securities or from
 obligors. S&P reserves the right to dissem

inate its opinions and analyses. S&P's public 
ratings and analyses are m

ade available on its W
eb sites, w

w
w

.standardandpoors.com
 (free of charge), and w

w
w

.ratingsdirect.com
 and w

w
w

.globalcreditportal.com
 (subscription), and m

ay be distributed through 
other m

eans, including via S&P publications and third-party redistributors. Additional inform
ation about our ratings fees is available at w

w
w

.standardandpoors.com
/usratingsfees.

    S&P GLO
BAL RATINGS, S&P, GLO

BAL CREDIT PO
RTAL and RATINGSDIRECT are registered tradem
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