The co-operative investments
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To provide a growing income, predominantly from investment in UK equities. The fund manager focuses on shares which trade at a relatively low valuation compared
to the company's asset or profit growth prospects. It is measured in this document against the FTSE All share for reporting purposes.
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These are clearly difficult times for equity investors, with share prices experiencing significant volatility and the under pressure banking system holding the key to the
UK’s economic outlook. That said, we believe it is crucial in challenging environments such as this to remember that share prices often overreact in the short term as
investors try to discount potential bad news well ahead of time. This means that the long-term strengths of many companies can become significantly undervalued
and, equally, that some of the greatest opportunities for value investors (such as ourselves) tend to arise when markets are at their most stressed. On this basis, we
continue to look for reasonable businesses whose share prices would seem to be temporarily depressed. Moreover, we feel that the stocks that we currently hold are
all companies whose share prices are trading well below a level that would be justified by their ‘normalised’ profitability — a level that takes into account the cyclical
ups and downs that companies and the economy tend to endure. This focus has enabled the fund to hold up much better than the market in recent months, but we
also believe that it leaves the fund well-positioned for excess positive returns over the longer term.
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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 -
30/09/08 30/09/07 30/09/06 30/09/05 30/09/04
Fund -19.7 8.3 - - -
Sector -22.3 8.0 - - -
Quartile
Rank 2 2 4 h -

Percentage Growth for discrete 1 year periods, bid price to bid price, no charges, Gross in fund currency.
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6 months

1year Since Launch

3 years

5 years

(06/04/06)
Fund -21.0 -30.1 - - -22.1
Sector -25.2 -33.4 ‘ - - -24.4

Percentage Growth to latest month end, total return, no charges, Gross in fund currency.
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BP 7.95%
GlaxoSmithKline 6.33%
Vodafone 5.64%
Royal Dutch Shell 5.20%
AstraZeneca 5.14%
Deutsche Telekom 3.61%
Royal & Sun Alliance Insurance 3.25%
Pfizer Inc 2.98%
Enkins 2.93%
Next 2.79%
Total 45.82%
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# Schroders

With a history of 200 years, Schroders plc is
amongst the 100 largest companies listed on
the London Stock Exchange. As a global asset
management company we have over £122
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
and in delivering value to our shareholders. With
one of the largest networks of offices of any
dedicated asset management company and over
250 portfolio managers and analysts covering the
world's investment markets, we offer our clients
a comprehensive range of superior products and
services.
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Launch Date 06/04/06
Fund Size 31/10/08 GBP 0.03m
ABI Sector UK Equity Income
Annual Charge 1.50%
Initial Charge 0.00%
Sedol Code B11TDRO
Lipper Id 77004003
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M 18.70% Consumer Services
W 18.51% Financials
W 17.75% Healthcare
W 14.24% Oil & Gas
14.11% Telecommunications
M 8.64% Industrials
3.77% Consumer Goods
M 2.18% Technology
W 2.10% Utilities

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



