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The fund management activities of Co-operative 
Financial Services (part of The Co-operative 
Group) are undertaken by The Co-operative Asset 
Management. We specialise in active equities  
and fixed income and are one of the UK’s leading 
socially responsible fund managers with a  
long and successful history of managing our 
customers’ money. 

The Co-operative Group was voted the UK’s most 
ethical brand in 2007 and 2008 in the GFK NOP 
Ethics Brands Survey. As a co-operative, we are 

owned by our members and we have a tradition 
of upholding co-operative values which include 
fairness, honesty and social responsibility. 

The Co-operative Asset Management offers a 
distinctive responsible investment approach which 
fully integrates consideration of financial and ESG 
(environmental, social and governance) issues 
throughout the investment process. We manage 
a range of unit trust portfolios, including the US 
Growth Trust, and have long-standing experience 
that few others can match.

The Co-operative Asset Management

Fund Manager’s Comments

The CIS US Growth Trust aims to provide 
above‑average capital growth over the medium to 
long term from a diverse portfolio of US Securities 
in any economic sector.

The Manager’s current investment policy is to 
invest in a diverse portfolio of securities, the 
majority of which will be represented within the 
Standard & Poor’s (S&P) Composite 500 Index.  

The Manager may also acquire investment vehicles 
in non-US markets, providing their purpose is to 
invest in US companies. It is intended that securities 
will be held for the medium to long term.

Investment Objective and Policy

Your Portfolio
During the 6-month period ending 30th June 2009 
the price of the units fell by 4.5% compared to a fall 
of 9.3% in the S&P 500 Index, both in Sterling terms. 
A fall in the value of the US dollar of 11.9% against 
Sterling was wholly responsible for the negative 
return delivered over the period. The beginning of the 
year witnessed unprecedented stress in the economy 
and the market experienced a savage decline over 
January and February. By early March markets were 

seemingly poised on the edge of a precipice and 
monetary authorities across the globe had to work 
frantically to support their financial systems. The US 
equity market, as well as other markets around the 
world, then rallied fast and furiously as the economic 
news upgraded from terrible to just bad. The index 
was dominated by the very strong performance of 
technology, partially offset by negative returns from 
the industrial, financial and telecom sectors over the 
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period. Financials and industrials-based stocks were 
particularly volatile and these recorded a dramatic 
rebound in Q2. 

The relative performance was strong over the period, 
with stock selection gains being partially mitigated 
by sector allocation. Morgan Stanley, Sprint Nextel, 
Wyeth, Apple Computer and Seagate Technology 
were the main stock contributors, and not owning 
Exxon also helped. The bank stocks, Wells Fargo, 
Suntrust Banks and Fifth Third Corp detracted, as 
well as the insurance company Aflac. 

The overweight to autos & components contributed 
to performance; as this sector was the best 
performer, rallying by nearly 30% during the period 
under review. Consumer discretionary stocks also 
performed well, as many company shares received 
a price boost after investors began to recognize that 
economic conditions were not continuing the steep 
free-fall of late 2008 and early 2009. Laggards 
included the historically more defensive sectors like 
utilities, consumer staples and telecom services.

The relative performance of the portfolio benefited 
from a focus on larger capitalization companies and 
a focus on value rather than trying to chase price 
momentum. The tracking error has remained in the 
5.0 to 6.0% range, reflecting in part the greatly 
increased volatility prevalent in the market. 

We have recently increased our long position in 
American Electric Power. The company is making 
significant environmental investments on which we 
expect the company to earn a reasonable return 
and grow revenues. We believe the market is 
underestimating American Electric Power’s ability 

to benefit from its infrastructure investments and 
regulatory establishment and enforcement of 
environmental standards. 

We purchased General Dynamics due to recent 
price weakness in the stock. The company is 
considered one of the best-run companies in the 
capital goods sector with a long track record of 
superior operational and financial performance. We 
also initiated a long position in Hewlett-Packard. 
The company’s core businesses of Imaging, PCs 
and enterprise hardware and software have steadily 
improved over the last several years. Despite 
Hewlett-Packard’s strong fundamental business 
performance, the recent economic downturn has 
caused the stock to underperform. Reduced capital 
spending by the company’s customers has reduced 
its sales of PCs, servers and printers. We expect 
growth to resume off the current low base and we 
could see one or two years of above-average growth 
as spending rebounds. We purchased agricultural 
products company Monsanto. We feel that this 
company is an attractive buy relative to other 
names in the materials sector. We will look to be 
more aggressive and increase our position further 
should the price of shares pull back meaningfully. 
We added to shares of Pfizer. The group’s principal 
activities are to discover, develop, manufacture and 
sell prescription medicines for humans and animals 
and also healthcare products. The stock has held up 
well relative to its peers and with some recent price 
weakness we took advantage of the opportunity to 
increase the Fund’s position. We sold out of Waters. 
The company operates as an analytical instrument 
manufacturer primarily in the United States. The 
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company designs, manufactures, sells, and services 
high-performance liquid chromatography. We believe 
that the current share price suggests that it has 
reached fair value. 

Economic Review
Growth in the first quarter in the US was almost 
as bad as in the fourth, falling at an annualised 
rate of 5.5% over the quarter, but the mix was 
markedly different. Whereas the fourth quarter 
was marked by lower consumer spending and 
falling investment, in the first quarter investment 
and an inventory correction accounted for most 
of the decline, while consumer spending actually 
rose. Residential investment fell again, but net 
exports improved due to falling imports. The forward 
indicators have continued to show improvement, 
with the manufacturing ISM survey rising for the 
sixth month in a row, and the new orders component 
within the ISM registering an outright increase. 
The Conference Board’s leading indicator has also 
jumped sharply. The labour market tends to lag 
behind any turnaround in economic activity, but 
new unemployment claims are easing off gradually. 
Consumer confidence continues to pick up in the 
main surveys and the pace of decline in the housing 
market appears to have slowed somewhat. The trade 
balance widened slightly in April, but the broad trend 
of a smaller deficit is unchanged.

Headline CPI fell to -1.3% in May from -0.7% in 
April, reflecting lower housing-related fuel costs and 
lower food prices. Once the base effects from energy 
dissipate, headline CPI could easily flip to positive 
again. Looking through this volatility, core inflation 
continued to decelerate reaching 1.8%. In the face 

of a still-weak economy, the Fed has maintained 
rates in the 0-0.25% range and continued with 
quantitative/credit easing. However, no new 
measures have been announced over the past few 
months, which could be a sign that the Fed thinks 
that it is getting ahead of the problem.

Market Outlook and Strategy
What’s next? That is always the question. 
The biggest challenge facing investors in this 
environment is becoming overly fixated on the 
short-term economic updates. There will be 
relatively positive news in areas such as autos and 
even housing, where the news could not get much 
worse. At the same time, unemployment and other 
pressures on the consumer may not abate for 
some time. The longer-term economic concerns 
revolve around the transition of the consumer 
from one that was not bound by gravity to one that 
will be carrying a weight around its neck. As the 
tailwinds of easy credit, rising home prices and 
lower tax rates reverse and savings rates increase, 
the consumer will probably not see the resiliency 
we saw during the early part of this decade up to 
the popping of the housing bubble.

Currently, the obvious headwinds include earnings, 
which remain under pressure; increasing 
unemployment, impacting consumers’ ability/
willingness to spend and stimulus which could be 
inflationary longer term if not unwound effectively. 
The economic tailwinds include unprecedented 
government actions to support economic stability, 
signs that financial stress and volatility have begun 
to stabilize, strong economic growth from China 
and global cash levels at near-record highs.
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Longer-term economic concerns must be addressed 
and incorporated into valuations. This is clear. 
The headwinds facing the consumer are real and 
sustainable. The important note for investors is that 
the evaluation of equity markets should not stop  
after gathering an understanding of economic 
conditions and their impact on valuations. The next 
question is the most important. What is the price 
relative to fair value?

Attractive price/value opportunities are not 
limited, nor are they necessarily more likely during 
strong economic times. As we witnessed during 
the beginning of this year, sometimes the direst 
economic circumstances give rise to the greatest 
investment opportunities. While we believe there  
are still significant economic challenges ahead,  
we find the current price/value opportunities to  
be very compelling.

Here are some of the opportunities as 
we view them today:
Discretionary – consumers’ ability/willingness 
to spend is challenged on a number of fronts. 
The strength for companies to weather continued 
economic weakness remains a focus, those that 
do are likely positioned to broaden their share in a 
somewhat smaller market.

Semiconductors – chip demand has slowed, but 
inventories are now depleted leading to improved 
pricing power and restocking. We have been rotating 
from higher-quality semi names that outperformed 
during “flight to quality” towards underpriced names 
within technology or elsewhere with more attractive 
risk/return characteristics. 

Financials – credit deterioration continues,  
impacting need for additional capital and future 
funding issues. Write-downs will likely offset core 
banking earnings for some time, particularly those 
banks with meaningful commercial real estate 
exposure. There are some situations where investors 
appear to underestimate longer-term fundamentals 
and ability to weather near-term challenges. 
Our strategy is tilted toward diversified players 
and insurers that are taking necessary steps of 
strengthening balance sheets through asset sales, 
capital raises and de-leveraging.

At the stock level we would highlight the largest 
overweight positions against the Russell 1000 
benchmark index.

Covidien, a healthcare equipment and products 
company, remains the Fund’s top overweight  
position. Covidien split from Tyco International in 
2007 and has significantly improved its business 
mix and potential profitability since becoming a 
standalone company. 

We believe Exelon Corp will experience strong 
revenue growth for several years to come that will 
drive profitability enhancement and earnings growth 
to above market levels. We feel excess cash does 
not build on the balance sheet. Free cash flow after 
capital expenditures is used to pay down debt and 
increase the common dividend.

We expect Comcast to experience strong revenue 
growth as a result of increased penetration of digital 
video, data and telephone services, products that 
it is bundling together as a package. Comcast’s 
hybrid fiber coax network enables these products to 
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be delivered over single network architecture and 
should provide meaningful operating leverage.

Fedex Corp has remained a consistent leader in the 
global shipping business over the past decade. We 
have a strong conviction that management will keep 
them ahead of competitors, and will trim the position 
should we need to take profits or allocate towards 
greater alpha generating opportunities. 

The largest underweight positions relative to the 
benchmark are detailed below.

We do not hold Exxon Mobil, as we believe there  
are more attractive opportunities elsewhere in the 
energy sector. 

We do not own Procter & Gamble in the portfolio 
as we view it to be less attractively priced than 
other opportunities in the market, although we are 
monitoring it closely. 

We believe IBM does not offer us as attractive an 
opportunity as other names in this sector. We will 
continue to monitor the stock in the event that proper 
alpha generating opportunities could occur. 

We do not own Coca-Cola in the portfolio as we 
view it to be less attractively priced than other 
opportunities in the sector, and prefer a position  
in Pepsico.

Despite the recent moves in equity market prices, 
there continues to be a meaningful gap between 
prices in general and our estimates of fair value. 
The valuation differential across the most and least 
attractive areas of the US equity market has come 
in somewhat, but still has a long way to play out. 

We expect this could continue to take some time 
as investors digest new pieces of information about 
the direction of economic growth and its impact 
on company earnings/cash flows. We believe the 
strategy is well positioned to capitalize on these 
market movements.
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Performance Record

The TER is the ratio of the scheme’s total operating costs to its average net assets, and is based on the period.

Trust details
Total net asset 

value
Total units in issue Net asset value per unit

31st December 2006 £115,736,760 137,797,000 83.99p

31st December 2007 £111,477,107 135,048,000 82.55p

31st December 2008 £95,568,233 146,536,000 65.22p

30th June 2009 £93,151,240 148,478,000 62.74p

It should be remembered that past performance is not a reliable indicator of future performance and that the 
value of units, and the income derived from them, can vary.

Total Expense Ratio (TER)
31st December 2008 1.56%

30th June 2009 1.56%

Portfolio Turnover Rate (PTR)
31st December 2008 107.32%

30th June 2009 125.72%

Unit prices 

Units, which are exclusively income units, were initially offered to the public at £1.00. 

Highest buying 
price

Lowest selling 
price

Distribution 
(pence per unit)

1st Jan 2004 to 31st Dec 2004 78.74p 66.95p nil

1st Jan 2005 to 31st Dec 2005 89.42p 69.48p nil

1st Jan 2006 to 31st Dec 2006 91.75p 76.29p nil

1st Jan 2007 to 31st Dec 2007 95.10p 77.20p nil

1st Jan 2008 to 31st Dec 2008 87.42p 52.92p 0.3325

1st Jan 2009 to 30th June 2009 73.40p 51.84p nil
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Statement of Total Return

Statement of Change in net assets attributable 
to Unitholders

2009 2008

£ £ £ £

Income       

Net capital (losses)  (3,705,411)  (13,709,356)

Revenue 978,447  1,050,982 

Expenses  (722,738)  (809,748)

Net revenue before taxation 255,709  241,234    

Taxation (139,510)  (147,118)

Net revenue after taxation  116,199  94,116 

Total return before distributions  (3,589,212) (13,615,240)

Finance costs: Distributions  619  506 

Change in net assets attributable to unitholders from 
investment activities  (3,588,593)  (13,614,734)

2009 2008

£ £ £ £

Opening net assets attributable to unitholders   95,568,233   111,477,107

Amounts receivable on issue of units  1,170,523 1,356,444

Amounts payable on cancellation of units  –    (782,673)

 1,170,523  573,771 

Change in net assets attributable to unitholders 
from investment activities  (3,588,593)   (13,614,734) 

Unclaimed distributions  1,077  –   

Closing net assets attributable to unitholders 93,151,240  98,436,144 

for the six months ended 30th June 2009



Energy Equipment & Services (4.90%, Dec 2008: 3.09%)

Baker Hughes Inc 64,200  1,425,590  1.53 

Halliburton 84,000 1,061,442  1.14 

Hewlett-Packard Co 60,500 1,423,422  1.53 

Noble Corp 34,800 656,354  0.70 

4,566,808  4.90 

Oil, Gas & Consumable Fuels (7.30%, Dec 2008: 8.60%)   

Chevron Corp 53,400 2,155,860  2.31 

EOG Resources Inc 16,200 654,905  0.70 

Marathon Oil Corp 68,200 1,226,188  1.32 

Peabody Energy Corp 77,900 1,433,509  1.54 

Ultra Petroleum 55,700 1,334,702  1.43 

6,805,164  7.30 

Industrial Conglomerates (2.48%, Dec 2008: 3.06%)     

General Electric Co 324,200 2,297,889  2.48 

2,297,889  2.48 

Machinery (4.57%, Dec 2008: 4.92%)     

Illinois Tool Works Inc 74,200  1,698,713  1.82 

Paccar Inc 85,100  1,684,686  1.81 

Pall Corp 53,400  874,982  0.94 

 4,258,381  4.57 

Air Freight & Logistics (1.94%, Dec 2008: 2.38%)     

Fedex Corp 53,900 1,808,653  1.94 

1,808,653  1.94 

Aerospace & Defence (1.97%, Dec 2008: Not Held )     

General Dynamics Corp 53,200 1,830,772  1.97 

1,830,772  1.97 
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Portfolio Statement
as at 30th June 2009

Holding or 
nominal value 
of positions at 

30th June 2009

Market Value
£

Percentage of 
total net assets

%



Road & Rail (3.53%, Dec 2008: 1.75%)     

Burlington Northern Santa Fe Corp 23,700 1,066,275  1.14 

Ryder System Inc 40,000 689,951  0.74 

Seagate Technology 156,300 970,063  1.04 

Zimmer Holdings 21,800 565,022  0.61 

3,291,311  3.53 

Auto Components (3.28%, Dec 2008: 2.49%)     

BorgWarner Inc 47,500 964,425  1.04 

Johnson Controls Inc 109,400 1,439,865  1.55 

KLA Tencor 43,000 644,085  0.69 

3,048,375  3.28 

Household Durables (1.21%, Dec 2008: 1.03%)     

Fortune Brands Inc 51,400 1,116,224  1.21 

1,116,224  1.21 

Hotels, Restaurants & Leisure (1.88%, Dec 2008: 3.29%)   

Carnival Corp 80,700 1,269,685  1.36 

Intersil Holding Co 62,700 482,643  0.52 

1,752,328  1.88 

Media (9.22%, Dec 2008: 5.95%)   

Amerada Hess Corp 39,100  1,283,229  1.38 

Apple Inc 25,700  2,198,934  2.36 

Comcast Corp 257,600  2,233,306  2.40 

Dynegy Inc 137,900 183,162  0.20 

Interpublic Group 256,400 775,539  0.83 

Omnicom Group Inc 58,100  1,116,856  1.20 

Viacom Inc 55,900 788,712  0.85 

8,579,738  9.22 

Food & Staples Retailing (0.69%, Dec 2008: 1.49%)   

Sysco Corp 47,100 645,213  0.69 

645,213  0.69 
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Portfolio Statement
as at 30th June 2009

Holding or 
nominal value 
of positions at 

30th June 2009

Market Value
£

Percentage of 
total net assets

%



Internet & Catalog Retail (0.90%, Dec 2008: 0.93%) 

Macey’s Inc 115,800 834,758  0.90 

834,758  0.90 

Personal Products (1.85%, Dec 2008: Not Held)

Avon Products 60,100 967,347  1.04 

Estee Lauder 37,600 753,203  0.81 

1,720,550  1.85 

Beverages (2.23%, Dec 2008: 3.05%)   

Pepsico Inc 62,700 2,075,931  2.23 

2,075,931  2.23 

Tobacco (0.81%, Dec 2008: Not Held)

Philip Morris International 28,700 751,656  0.81 

751,656  0.81 

Health Care Equipment & Supplies (1.49%, Dec 2008: 3.12%)   

Covidien 110,300 2,499,205  2.68 

Medtronic Inc 66,300 1,392,166  1.49 

3,891,371 4.17

Health Care Providers & Services (6.28%, Dec 2008: 2.18%)

Davita Inc 11,400 340,689  0.38 

Medcohealth Solutions 32,900 915,285  0.98 

UnitedHealth Group 54,100 820,474  0.89 

Williams Cos Inc 132,800 1,253,957  1.35 

3,330,405  3.60 

Biotechnology (1.38%, Dec 2008: 4.68%)

Genzyme Corp 38,000 1,288,194  1.38 

1,288,194   1.38

Pharmaceuticals (5.56%, Dec 2008: 3.70%)

Allergan Inc 52,400 1,512,192  1.62 

Amgen Inc 38,900 1,246,839  1.34 

Pfizer 263,300 2,425,790  2.60 

5,184,821 5.56
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Portfolio Statement
as at 30th June 2009

Holding or 
nominal value 
of positions at 

30th June 2009

Market Value
£

Percentage of 
total net assets

%



Life Sciences Tools & Services (2.27%, Dec 2008: 1.52%)

Marvell Technology Group 143,900 1,012,995  1.09 

Millipore Inc 15,200 650,819  0.70 

National Semiconductor Corp 58,200 450,814  0.48 

2,114,628   2.27

Commercial Banks (5.16%, Dec 2008: 5.36%)

City National Corp 20,600 454,074  0.48 

JP Morgan Chase & Company 86,200 1,797,536  1.92 

Monsanto Company 27,800 1,278,933 1.36

Wells Fargo & Co 88,600 1,309,997 1.40

4,840,540 5.16

Consumer Finance (1.40%, Dec 2008: 1.29%)

Discover Financial Services 202,300  1,305,634  1.40 

1,305,634 1.40

Capital Markets (3.65%, Dec 2008: 3.05%)

Bank of New York Mellon Corp 83,400 1,495,445  1.61 

Morgan Stanley 108,300 1,902,696  2.04 

3,398,141 3.65

Insurance (6.44%, Dec 2008: 5.78%)

Ace Limited 31,600 836,765  0.90 

Aflac Inc 41,800  803,016  0.86 

Anadarko Petroleum 45,100  1,253,330  1.35 

AT&T Inc 102,100 1,554,600  1.67 

Metlife Inc 29,600  537,191  0.58 

Principal Financial Group 87,000 1,007,957  1.08 

5,992,859  6.44 

Software (5.14%, Dec 2008: 5.28%)   

Intuit Inc 40,000 682,223  0.73 

Microsoft Corp 185,800  2,674,237  2.87 

VMWare Inc 84,100  1,430,820  1.54 

 4,787,280  5.14 
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Portfolio Statement
as at 30th June 2009

Holding or 
nominal value 
of positions at 

30th June 2009

Market Value
£

Percentage of 
total net assets

%



Semiconductors & Semiconductor Equipment (2.70%, Dec 2008: 5.77%)   

Broadcom Corp 83,600 1,257,268  1.35 

Intel Corp 127,400 1,259,117  1.35 

2,516,385  2.70 

Wireless Telecommunication Services (1.21%, Dec 2008: 0.65%)   

Sprint Nextel Corp 380,062 1,126,632  1.21 

1,126,632  1.21 

Electric Utilities (5.25%, Dec 2008: 4.07%)   

American Electric Power Company Inc 89,000 1,559,320  1.67 

Exelon Corp 72,500 2,206,931  2.37 

Penney J C 46,400 808,187  0.87 

PEPCO Holdings 38,600 316,006  0.34 

4,890,444  5.25 

MultiUtilities (1.25%, Dec 2008: 1.64%)   

Sempra Energy 38,500 1,180,557  1.25 

1,180,557  1.25 

Portfolio of investments  91,231,642  97.94 

Net current assets 1,919,598  2.06 

Net assets 93,151,240  100.00 

Sectors held in December 2008 not held in June 2009

Independent Power & Energy Traders - 0.19%

Chemicals - 0.48%

Building Products - 0.63%

Textiles, Apparel & Luxury Goods - 0.58%

Multiline Retail - 1.00%

Diversified Financial Services - 2.04%

Computers & Peripherals - 2.52%

Communications Equipment - 0.68%
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Holding or 
nominal value 
of positions at 

30th June 2009

Market Value
£

Percentage of 
total net assets

%
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Balance Sheet
as at 30th June 2009

June 2009 December 2008

£ £ £ £

Assets:

Investment assets 91,231,642 93,884,811

Debtors 107,580 259,196

Cash and bank balances 2,073,031 2,077,129

Total other assets 2,180,611 2,336,325

Total assets 93,412,253 96,221,136

Liabilities:

Creditors  (261,013)  (165,671)

Distribution payable on income units    –     (487,232) 

Total liabilities  (261,013)  (652,903)

Net assets attributable to 
unitholders

 
93,151,240 95,568,233

M. A. Summerfield (Chairman) P. Sharman (Director)

24th August 2009
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Summary of Material Portfolio Changes
for the period ended 30th June 2009

Significant Purchases Cost 
 £000 

Significant Sales  Proceeds
£000

Pfizer  2,562 Wyeth  2,274 

Johnson & Johnson  2,125 Johnson & Johnson  2,114 

General Dynamics Corp  1,765 Intel Corp  2,040 

JP Morgan Chase & Company  1,741 Analog Devices  1,603 

Hewlett-Packard Co  1,402 Starbucks Corp  1,517 

Monsanto Company  1,395 Dr Pepper Snapple  969 

Covidien  1,370 Genzyme Corp  937 

Williams Cos Inc  1,329 News Corporation  855 

Apple Inc  928 Netapp  850 

UnitedHealth Group  874 Celanese Corp  762 

Ultra Petroleum  789 Wells Fargo & Co  756 

Philip Morris International   787  Apple Inc  749 

Avon Products  773 Constellation  737 

Dr Pepper Snapple  772 Intuit Inc  720 

Noble Corp   763  Sunoco   695  

Estee Lauder   741  Sysco Corp  678 

Broadcom Corp   719  Halliburton  672 

American Electric Power Company Inc  699 Alcoa Inc  629 

Viacom Inc  690 Suntrust  546 

Chevron Corp  689 Starwood Hotels World  503 

Total cost of purchases, including the 
above, for the year  30,208 

Total proceeds from sales, including the 
above, for the year  29,122 
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Notes to the Financial Statements
as at 30th June 2009

1	 Accounting Policies
The interim financial statements have been 
prepared in accordance with the Statement of 
Recommended Practice for Authorised Funds 
issued by the Investment Management Association 
in November 2008.

The accounting policies applied are consistent with 
those of the annual financial statements for the year 
ended 31st December 2008 and are described in 
those annual financial statements.
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Prices
The price of the CIS US Growth Trust is calculated 
using the dual pricing method, which means that two 
dealing prices are quoted. The buying price is the  
price at which you can buy the units, and the selling 
price is the price at which you can sell the units back 
to the Manager.

The difference between the buying and selling prices, 
currently 5%, is known as the spread. This includes 
the initial management charge to cover the expense of 
selling the units and administration.

Full details of how the Trust is priced are contained in 
the Prospectus.

Prospectus
Copies of the most recent Prospectus may be 
obtained, free of charge, from CIS Unit Managers 
Limited, P.O. Box 105, Manchester M4 8BB.

Distribution Table

Interim Distribution

for the period ended 30th June 2009

Group 1 – Units purchased prior to 1st January 2009
Group 2 – Units purchased on or after 1st January 2009

Net Income 2009 
pence per unit

Equalisation 2009 
pence per unit

Distribution 
payable 2009 
pence per unit

Distribution 
payable 2008 
pence per unit

Income units

Group 1 nil nil nil nil

Group 2 nil nil nil nil
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Grow
n up savings – w

e’ve team
ed up w

ith The Children’s M
utual to offer 

the UK’s first ethical stakeholder Child Trust Fund account, so you can 
now

 invest in your child’s future in the w
idest possible sense.

Please call 08457 46 46 46 if you would like to receive this 
information in an alternative format such as large print or Braille.
The Co-operative Asset Management is a brand name used by Co-operative Insurance Society Limited.

CIS Unit Managers Limited is authorised and regulated by the Financial Services Authority. 

Registered Office: Miller Street, Manchester M60 0AL. Registered in England and Wales number 2369965. 

This report is issued by The Co-operative Asset Management on behalf of CIS Unit Managers Limited. Any advice from 
Co-operative Financial Advisers will relate only to a range of the products and services available from members of the 
CFS Marketing Group and a limited number of other companies.




