
basic information
COMPOSITE DESCRIPTION

Cutwater’s Enhanced Cash Composite is ap-
propriate for those investors seeking the li-
quidity of traditional money market funds but 
with a desire to migrate away from the restric-
tions of SEC rule 2A-7 in search of higher yield. 
Typical sectors used in the management of this 
style can include U.S. government securities, 
repurchase agreements, commercial paper, 
short-term corporate notes and other money 
market instruments. The benchmark for this 
Composite is the BofA Merrill Lynch 3-Month 
U.S. Treasury Bill Index.

Please review carefully the following information regarding the above performance. Cutwater Asset Management provides investment management and advi sory services 
primarily to institutional investors. Cutwater Asset Management claims compliance with the Global Investment Performance Standards (GIPS®). For the GIPS presentation, 
please visit http://www.cutwater.com/GIPS/ECash.aspx. Cutwater Asset Management has presented the above as additional information to Composite’s GIPS compliant 
presentation and is meant to be reviewed along with the information provided in the compliant presentation. Please read the disclosure notes included in the GIPS compliant 
presentation, which are an integral part of this additional material. Please contact us to receive a complete list and description of Cutwater Asset Managements’ composites. 
All information above is as of 3/31/2010. Returns are calculated in U.S. dollars. Net of fee performance returns are calculated by deducting the highest management fee paid 
by any account in the composite from the monthly gross composite return. Client returns will be reduced by investment management fees. Actual fees for new accounts 
are dependent upon size and any fee or fee schedule applied to existing or prospective clients is subject to negotiation. Investment involves risk, including the possible 
loss of principal. No assurance can be given that the performance objective of this strategy will be achieved. Past performance is not a guarantee of future results. The 
benchmark, the BofA Merrill Lynch 3-Month U.S. Treasury Bill Index, is an unmanaged market index. The volatility of the benchmark may be materi ally different from that of 
the Composite. Credit ratings referenced above are obtained from Nationally Recognized Statistical Rating Organization firms.
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calendar-year performance
firm/product	 2009 	 2008 	 2007 	 2006	 2005

Enhanced Cash Composite	 2.50% 	 2.90% 	 5.57% 	 4.89% 	 1.75% 
(Gross of Advisory Fees) 	
Enhanced Cash Composite 	 2.29% 	 2.70% 	 5.36% 	 4.68% 	 1.62%  
(Net of Advisory Fees)
BofA Merrill Lynch 3-Month U.S. Treasury Bill Index 	 0.21% 	 2.06% 	 5.00% 	 4.85% 	 3.07%  

BofA Merrill Lynch 
3-Month U.S. Treasury 
Bill Index

benchmark

SECTOR ALLOCATION*
COMPOSITE
Treasuries. . . . . . . . .         7%
Agencies. . . . . . . . .         39%
Corporates. . . . . . .      47%
Municipal. . . . . . . . .         5%
Cash & Equiv.. . . . . .      2%

BENCHMARK
Treasuries. . . . . . .       100%

COMPOSITE CHARACTERISTICS*
	 COMPOSITE	 BENCHMARK
Duration/Years	 0.46	 0.23
Avg. Maturity 	 0.96	 0.23
Avg. Credit Quality	 AA	 AAA
Coupon Rate	 1.33	 –
Yield	 0.66 	 0.14

*As of 3/31/10

RISK/RETURN STATISTICS*
	 COMPOSITE	 eA CORE
		  FI MEDIAN
Annualized Alpha	 1.81	 2.12
Jensen Alpha 	 0.77	 0.75
Standard Deviation	 0.88	 1.19
Sharpe Ratio 	 0.99	 0.81
Tracking Error	 0.73	 1.16
Up-Market Capture	 125.12	 125.62 
Down-Market Capture	 0.00	 0.00
†Evestment Alliance Analytics – using quarterly return 
numbers over a 5 year period.

†

trailing period performance
firm/product	 1st Qtr 2010	 YTD 	 1 Year 	 3 Year1 	 5 Year1  

Enhanced Cash Composite	 0.17% 	 0.17%	 1.76% 	 3.24% 	 3.64% 
(Gross of Advisory Fees) 	
Enhanced Cash Composite 	 0.12% 	 0.12%  	 1.55% 	 3.03% 	 3.44%  
(Net of Advisory Fees)
BofA Merrill Lynch 3-Month U.S. Treasury Bill Index	 0.01% 	 0.01% 	 0.17% 	 1.99% 	 2.91%  

1Annualized

QUALITY*

OTHER SECURITIES
AAA. . . . . . . . .        26%
AA. . . . . . . . . . .           7%
A. . . . . . . . . . .           21%

GOVERNMENTS
TSY. . . . . . . . . .          7%
AGY. . . . . . . . .        39%

ENHANCED CASH


