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The 'AAAm' rating on the United Cash Management Fund

indicates that the safety of the fund is excellent, and that it

has an extremely strong capacity to maintain principal value

and limit exposure to loss. The fund is directed at professional

investors with a minimum initial investment of $100,000. The

objective of the fund is to provide a liquid investment at an

attractive yield to investors, consistent with the security of a

portfolio of high-quality, highly liquid money-market

investments. The fund aims to generate returns that are

consistently in line with the return of the UBS Bank Bill Index

before fees and expenses. In trying to meet this objective, the

investment manager will passively manage the fund in order

to keep costs to a minimum. The cash management fund rating

incorporates an analysis of a fund's portfolio of assets, and a

management review. Based on this assessment, Standard &

Poor's regards United Funds Management as capable of

managing the fund.

FACT FILE

Group: United Funds Management Limited (United) is the
investment manager of the fund. The investment manager is
responsible for the operations, management, and
administration of the fund. United is a wholly owned
subsidiary of IOOF Holdings Limited. The fund is managed by
United. United has been delegated by the responsible entity
for the setting of the investment policy, selecting assets,
monitoring investment risk and performance, accepting and
processing applications, processing redemptions, calculating
unit prices and distributions, valuing fund assets, arranging
audits and handling investor enquiries.
Team: The investment management division, led by Jake

Jodlowski, is part of United. Mr. Jodlowski reports to
Christopher Kelaher, the managing director.
Fund Manager: Mr. Jodlowski has portfolio management
responsibility for the United Cash Management Fund and is
assisted by Robert Curtin and Richard Raffaut.
Style: United seeks to maximize returns through passive
management, with a focus on reducing cost.

FUND MANAGERS AND TEAM

The investment management division is responsible for

managing the fund. The key team members are:

Jake Jodlowski - Melbourne - Portfolio Manager - B.Bus,

ACCA, M.Appl.Fin., F.Fin. Mr. Jodlowski has been with United

Funds Management since 1995 and is the investment manager

for this fund. As a fund manager, he is experienced in portfolio

management, taxation, and administration.

Robert Curtin - Melbourne - Senior Investment Analyst -

B.Com., F.Fin. Mr. Curtin joined United in 2006. Prior to joining

United, Mr. Curtin was employed at IBIS World where he

worked as a company analyst. Mr. Curtin's primary role is the

day-to-day management of the United Cash Management

Fund, and to assist with manager research and monitoring,

quantitative analysis, and investment reporting.

Richard Raffaut - Melbourne - Investment Analyst - B.Com,

M.Appl.Fin. Mr. Raffaut joined United in 2007. Prior to joining

United, Mr. Raffaut was employed by Austock, where he

worked as an analyst. Mr. Raffaut's primary role is the

day-to-day management of the United Cash Management

Fund, and to assist with manager research and monitoring,

quantitative analysis, and investment reporting.
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CASH MANAGEMENT FUND

RATINGS DEFINITIONS

'AAAm'

Fund provides extremely strong capacity to

maintain principal stability and to limit exposure

to principal losses due to credit, market, or

liquidity risks.

'AAm'

Fund provides very strong capacity to maintain

principal stability and to limit exposure to

principal losses due to credit, market, or liquidity

risks.

'Am'

Fund provides strong capacity to maintain

principal stability and to limit exposure to

principal losses due to credit, market, or liquidity

risks.

'BBBm'

Fund provides adequate capacity to maintain

principal stability, but adverse market

conditions, higher levels of redemption activity,

or both are more likely to lead to a weakened

capacity to limit exposure to principal loss.

The 'm' distinguishes the principal stability fund

ratings from S&P traditional debt ratings, which

are usually not subscripted and indicate a

borrower’s ability to repay principal and interest

on a timely basis. A principal stability fund

rating is not directly comparable with a debt

rating because of differences in investment

characteristics, rating criteria, and the

creditworthiness of the portfolio investments.

http://www.united.com.au


MANAGEMENT STYLE

United aims to maximize returns within the set

parameters to ensure that portfolio risks are

conservatively maintained. Credit risk is controlled

through adherence to Standard & Poor's criteria and

guidelines set by the United Investment Policy

Committee. Duration management and yield-curve

management are largely determined by the investment

manager, with consideration given to macroeconomic

data and market analysis. The fund is passively invested

in line with the current market view.

PORTFOLIO ASSETS

The fund may only invest in Australian-denominated

securities rated 'A-1+' or 'A-1' (up to 25%). To minimize

interest-rate risk, the weighted average maturity of the

fund's assets will not exceed 70 days, with the

maximum term of any investment not exceeding 12

months (except for investments in 'AAA' rated

floating-rate notes that have a legal maturity of less

than 2 years). To ensure liquidity for redemptions, at

least 50% of the investments are held in bank and

government obligations. United have restricted the

fund's investments further by only holding bank paper.

UNITED CASH MANAGEMENT FUND

Peer Group: Australian CMT (Credit)

Fund Credit Rating: AAAm

Disclaimer: A fund credit rating and other opinions contained in this report are and must be construed solely as statements of opinion and not statements of fact or

recommendations to purchase, sell or hold any financial product(s). Conclusions, ratings and opinions are reasonably held at the time of completion but subject to

change without notice. Standard & Poor's (Australia) Pty Limited (ABN 62 007 324 852) (“Standard & Poor's) assumes no obligation to update this report following

publication. No warranty, express or implied, as to the accuracy, timeliness, completeness, merchantability or fitness for any particular purpose of any such rating or

other opinion or information contained herein is given or made by Standard & Poor's and Standard & Poor's will not be liable to the reader in contract or tort

(including for negligence) or otherwise for any loss or damage arising as a result of the reader relying on any such rating, opinion or other information (except in so

far as statutory liability cannot be excluded).

Warning: Past performance is not a reliable indicator of future performance. The information has been prepared without regard to any particular person's financial or

investment objectives, financial situation or needs and any person using the information should consider, where relevant, its appropriateness in the light of their

own or their clients' objectives, financial situation or needs, before acting on the information. You should consider the Product Disclosure Statement for any

products referred to in this report before making any decision or recommendation about that product. Each rating or other opinion must be weighed solely as one

factor in any investment decision made by or on behalf of any adviser and any such adviser must accordingly make their own assessment taking into account an

individual's particular circumstances.

Disclosure:

Analyst Disclosure: Analyst(s) remuneration is not linked to the rating outcome. The Analyst(s) may hold the financial product(s) referred to in this report but

Standard & Poor's considers such holdings not to be sufficiently material to compromise the rating or opinion. Analyst(s) holdings may change during the life of this

report. The Analyst(s) certify that the views expressed in this report reflect their personal, professional opinion about the financial product(s) to which this report

refers.

Standard & Poor's Disclosure: Prior to the assignment of any rating, the fund manager agreed to pay Standard & Poor's a fee for the appraisal and rating service

rendered. Standard & Poor's assign ratings using comprehensive and objective criteria. Standard & Poor's fee is not linked to the rating outcome. Costs incurred

during the rating process, including travel and accommodation expenses, may be paid for by the fund manager to enable on site reviews. Standard & Poor's does not

hold or have a material interest in the financial product(s) referred to herein. Standard & Poor's associates may hold the financial product(s) referred to herein but

detail of these holdings are not known to the Analyst(s). Standard & Poor's is a wholly owned member of the McGraw Hill Companies, a New York Corporation. The

analytic services and products provided by Standard & Poor's are the result of separate activities in order to preserve the independence and objectivity of each

analytic process. Each analytic product or service is based on information received by the analytic group responsible for such product or service. Standard & Poor's

has established policies and procedures to maintain the confidentiality of non-public information received during each analytic process. In Australia, credit ratings

are assigned by Standard & Poor's (Australia) Pty Limited, which does not hold an Australian financial services license under the Corporations Action 2001

© Standard & Poor's (Australia) Pty Limited

PORTFOLIO CHARACTERISTICS

Weighted Average Maturity (days) 63.5

SOURCES OF RETURN

Duration Selection Low

Issue Selection Medium

Yield Curve Low

MATURITY BREAKDOWN (31/07/09)

Fund %

1-7 days 20.6

31-90 days 45.0

91-180 days 34.4

ALLOCATION BREAKDOWN (31/07/09)

Fund %

Bank 100.0

CREDIT RATING BREAKDOWN (31/07/09)

Fund %

A-1 5.6

A-1+ 94.4

PRODUCT FEATURES

Distribution Quarterly

MER 0.31%

Minimum Initial

Investment

$100,000

Withdrawal

facilities

Mail, Fax or Phone


