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Portfolio: The Colorado Surplus Asset Fund Trust Cash Fund (CSAFE Cash Fund), an offering of an emphasis on safety of
the Colorado Surplus Asset Fund Trust (CSAFE), was established in 1988. Its objectives are to capital, sufficient
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Maturity: The fund seeks to limit interest rate and spread risk by maintaining a weighted
average maturity and a weighted average life below 60 days and 120 days, respectively,
consistent with Fitch's'AAAmmf' criteria.

Investor Base/Liquidity Management: The fund’s investors are comprised of Colorado local
government entities, and the fund seeks to provide same-day liquidity. The fund seeks to
maintain a stable net asset value while maintaining at least 10% and 30% of total assets in
securities offering daily and weekly liquidity, respectively.

Investment Advisor: The Zephyr Group is a Morgan Stanley Smith Barney LLC (Morgan
Stanley) institutional portfolio management team specializing in fixed income management for
government entities. Fundamental analysis and security selection for the fund are the
responsibility of the Zephyr Group. Portfolio managers in the Zephyr Group manage accounts
through Morgan Stanley’s Institutional Cash Advisory Program.

Oversight: A board of trustees provides oversight to the fund, including adopting the
investment policy and contracting the investment advisor. Trades are executed by the Morgan
Stanley Consulting Group's Advisory Trading Desk, and investment guidelines are monitored
daily by Morgan Stanley.

Rating Rationale: CSAFE Cash Fund is rated ‘AAAmmf’ by Fitch. The 'AAAmmf' rating assigned
to the pool indicates an extremely strong capacity to achieve the investment objective of
preserving principal and providing liquidity through limiting credit, market, and liquidity risk.
Fitch’s evaluation of the portfolio also considered the management and operational capabilities
of the Zephyr Group and the legal and regulatory framework under which the fund operates.
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SOLICITATION & PARTICIPATION STATUS

For information on the solicitation status of the ratings included within this report, please refer to the solicitation
status shown in the relevant entity’s summary page of the Fitch Ratings website.

For information on the participation status in the rating process of an issuer listed in this report, please refer to the
most recent rating action commentary for the relevant issuer, available on the Fitch Ratings website.
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