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NEW YORK (Standard & Poor's) Aug. 8, 2011--Standard & Poor's Ratings Services
said today it lowered to 'AA+ from'AAA the ratings on certain public

fi nance debt issues that have nortgage insurance with the Federal Housing
Adm nistration (FHA). In addition, the ratings on other public finance debt

i ssues that have or potentially will have nortgage revenue invested in
short-terminstrunents guaranteed by the U S. governnment have al so been
lowered to ' AA+ from' AAA'. Both of these ratings actions are based on the
downgrade of the United States of America (AA+ Negative/ A-1+; please see "
United States of Anerica Long-Term Rating Lowered To ' AA+' On Political Risks
And Ri sing Debt Burden; Qutl ook Negative," published Aug. 5, 2011, on
RatingsDirect on the Gobal Credit Portal). The outlook is negative

The ' AA+' rating on the affected debt issues is based on our view of the
strength of the guarantees supporting the nortgage paynments as well as the

i nvestrments in which nonthly nortgage paynents are deposited to make

sem annual bond paynments. In the cases of the affected issues, FHA provides
the guarantee for the nmonthly nortgage paynents. Mortgage paynents are
invested in either a guaranteed investnment contract or are invested in
short-terminstrunents that either currently are, or could be, guaranteed by
the U S governnment. In our view, the credit strength of these bonds is based
solely on the guarantee of FHA and, as such, will reflect the ratings of the
U.S. governnent of which the FHA is an agency.

The list of affected ratings is posted at
htt p: //wwv. st andar dandpoor s. com rat i ngs/ govs-uspf/en/us/. Cick "Rating
Actions On Munici pal Housing-Related |Issues"” and select the tab | NV_SEC
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RELATED CRI TERI A AND RESEARCH
USPF Criteria: |Investment Guidelines, June 25, 2007

Standard & Poor's, a part of The MG aw Hi |l Conpanies (NYSE:MHP), is the

worl d's forenost provider of credit ratings. Wth offices in 23 countries,
Standard & Poor's is an inportant part of the world's financial infrastructure
and has played a |l eading role for 150 years in providing investors with

i nfornmati on and i ndependent benchmarks for their investnment and financi al

deci sions. For nore information, visit http://ww. standardandpoors.com
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