The co-operative investments
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The fund aims to provide capital growth through investment in UK Companies. The fund will invest in a focused portfolio of between 20 and 40 stocks with an objective
of achieving an absolute return.
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Share prices suffered again in October as investors remained very concerned about the immediate outlook for company profits against a slowing global economic
backdrop. However, whilst it is now very clear that the UK economy specifically is facing a very difficult couple of years, we believe that UK share prices are now
priced for a depression rather than a recession. Part of the reason that shares have fallen quite so sharply is that the stockmarket is a discounting mechanism i.e.
investors attempt to anticipate potential bad news and factor that in to prices long before the actual event. This means that the market often hit its low point well
before the economy hits its low and, equally, share prices often start to rise again long before an economic recovery begins. More importantly for long-term investors,
it also means that share prices often become extremely sentiment-driven and prone to overreaction. As such, companies with considerable longterm strengths can
suddenly find themselves heavily punished along with everything else. We believe this is exactly the situation in which we currently find ourselves and have, therefore,
been looking to take advantage of the considerable longer-term value that we feel has been presented.
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With a history of 200 years, Schroders plc is
amongst the 100 largest companies listed on

50 the London Stock Exchange. As a global asset

04/2006 04/2007 04/2008 management company we have over £122

===CIS Schroder UK Alpha Plus Pension ===UK All Companies billion under management. Our clients include
corporations, insurance companies, local and
public authorities, charities, pension funds, high
net worth individuals and retail investors. Our
aim is to apply our specialist asset management

skills in serving the needs of our clients worldwide

Percentage Growth to latest month end, total return, with charges, Gross in fund currency.
Past performance is not a guide to future performance and the value of this investment can go down as well as
up. This is not a guaranteed investment and you may get back less than you have put in.
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30/09/07 - 30/09/06 - 30/09/05 - 30/09/04 - 30/09/03 - and in delivering value to our shareholders. With
30/09/08 30/09/07 30/09/06 30/09/05 30/09/04 one of the largest networks of offices of any
Fund 255 16.1 A - - dedicated asset management company and over
250 portfolio managers and analysts covering the
Sealiern 240 11.3 | B B world's investment markets, we offer our clients
a comprehensive range of superior products and
(R);ﬁlzme A ) ) ] i services.
Percentage Growth for discrete 1 year periods, bid price to bid price, no charges, Gross in fund currency.
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Since Launch Launch Date 06/04/06

6 months 1year 3 years S years (06/04/06) Fund Size 31/10/08 GBP 0.02m

ABI Sector UK All Companies

Fund -34.7 -41.3 - - -29.8 Annual Charge 1.50%
Initial Charge 0.00%

Sector -31.1 -38.0 ‘ y . -28.9 Sedol Code B11TDV4
Percentage Growth to latest month end, total return, no charges, Gross in fund currency. Lipper Id 77004006
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BG Group 5.42%
Royal Dutch Shell B 4.72%
BP 4.71%
Shire 4.19%
Xstrata 3.68%
Experian 3.39% M 22.68% Other
0, W 20.19% Financials
Barclays 3.17% m17.70% Oil & Gas
Billiton 3.16% M 9.33% Industrials
9.15% Basic Materials
Charter International 3.02% W 7.39% Consumer Goods
A 7.02% Technology
Unilever 3.02% M 4.19% Healthcare
Total 38.48% m2.35% Utilities
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Fund Fact Sheet produced by Lipper and issued by CIS Unit Managers Limited. The Co-operative Investments is a brand name used by CIS Unit Managers Limited.
CIS Unit Managers Limited is authorised and regulated by the Financial Services Authority. Registered Office: Miller Street, Manchester, M60 OAL. Registered in
England and Wales number 2369965. co-operativeinvestments.co.uk



