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Authorised Corporate Director’s Report 
This report provides information on the financial statements of the Alliance Trust Investment Funds ICVC (both the "Company" and 
the "Fund") and reviews and reports the financial results of the Company for the period 6 February 2009 to 31 July 2009. 

The Company commenced activities on 6 February 2009 when the Alliance Trust North American Equity Fund and the Alliance 
Trust UK Equity Income Fund were launched. 
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Alliance Trust North American Equity Fund  
Investment objective and policy 
The Fund aims to produce long term total return from investment in a portfolio of companies in any economic sector in the United 
States and Canada. Holdings will be listed on a regulated stock exchange or market in either the United States or Canada. 

The Fund will aim to meet its objective by investing in a concentrated portfolio of North American companies. The portfolio will be 
diversified and unconstrained by reference to North American indices or by market cap. The manager will employ a fundamental, 
long-term approach to stock selection with a focus on “Value/Growth at a Reasonable Price”. 

Currently, it is intended that the Fund will enter into derivative and forward transactions only for the purposes of efficient portfolio 
management (including hedging) ("EPM"). The specific aims of EPM are the reduction of risk, the reduction of cost or the 
generation of additional capital or income with a risk level which is consistent with the risk profile of the Fund and the risk 
diversification rules laid down in COLL. The Fund, however, at the discretion of the ACD, may in future decide to enter into 
derivative and forward transactions also for the purpose of meeting its investment objectives. The ACD shall give the Shareholders 
no less than 60 days' notice of any such decision. The use of derivative and forward transactions for the purpose of meeting the 
Fund's investment objectives may increase the risk profile of the Fund. 

Economic and market review 
The US market was extremely volatile in the early part of the period, moving by 25% between its February highs and March lows 
before experiencing a strong rally through the second quarter as concerns over banking and economic collapse receded. The 
easing of conditions in credit markets and return of risk appetite saw a rise in bond yields and a marked improvement in 
commodity prices. Cyclical companies and many of the financials, particularly banking stocks, performed very strongly, rallying 
from their depressed levels as confidence grew in the probable success of corrective actions taken by policy makers. 

Performance and activity 
The Net Asset Value of both the “A” Class and “B” Class Accumulation Shares rose by 0.6% between launch on 6 February 2009 
and 31 July 2009, compared to a rise of 4.9% in the FTSE All Cap North America Total Return Index. Funds raised during the 
initial offer period have been invested in a high conviction yet balanced portfolio of high quality companies which we believe are 
well positioned to produce attractive longer term returns. Our investment focus is to identify companies with solid management, 
good cash flow generation and a degree of pricing power. Stock selection will be the primary driver of long-term performance. The 
portfolio has a defensive bias which has contributed to the underperformance against the benchmark over the period as many of 
the strongest performing areas included some of the financially weakest companies. We were wary of some of the developing 
market themes and had no desire to chase them. 

Within the portfolio we have an overweight position in Canada as we believe that the fundamental strengths of the economy and 
its prospects remain sound. We are underweight financials and consumer companies as we believe that the economic 
environment will continue to make their business difficult. Our banking exposure is through Bank of Nova Scotia in Canada and 
New York Community Bank in the US. Our overweight positions are in a diversified range of industrials which we believe are 
relatively cheap and will see greater benefit from a global recovery. Turnover within the portfolio was low. 

Outlook 
We expect to see a recovery in the US economy in the second half of the year with some stability returning to the housing market 
although labour market conditions will remain tight. The market rally has been significant and from here we could see some 
volatility as investor sentiment oscillates between hopes of a strong recovery or a dip back into further economic weakness. Our 
internal research and company visits we have undertaken in the US this year lead us to believe that there are a lot of US 
companies in good shape to perform well over the next few years. Stock selection will remain key. 
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Alliance Trust North American Equity Fund  
Net Asset Value per Share and Comparative Table 
 
Unit Price History 
Calendar year Highest price Lowest price 
2009 'A' Accumulation* 102.8p 82.59p 
2009 'B' Accumulation* 102.9p 82.63p 
 
 
General Price Information 
Fund period end Price 
31 July 2009   
'A' Accumulation 100.57p 
31 July 2009   
'B' Accumulation 100.59p 
 
 
Income Record 
The record of net accumulations per unit and per £1,000 invested is shown below. 

Calendar year per unit per £1,000 
2009 'A' Accumulation* 0.5687p £5.69 
2009 'B' Accumulation* 0.8453p £8.45 
 
Net Asset Value       
Fund period end Units in issue Net Asset Value Net Asset Value per unit 
31 July 2009       
'A' Accumulation 1,638,196 £1,647,483 100.57p 
31 July 2009       
'B' Accumulation 30,192,255 £30,369,427 100.59p 
 
TER as at   
31 July 2009   
'A' Accumulation 1.4883% 
31 July 2009   
'B' Accumulation 0.7312% 
  
*From 6 February 2009 to 31 July 2009. 
 
TER reflects the annual operating expenses of the Fund. It does not take into account the impact of any initial or exit charges or 
transaction-based expenditure i.e. dealing costs. TER is employed as the standard method of disclosing the effect of charges by 
most European collective investment funds. 

 
 
 



Alliance Trust Investment Funds ICVC - Interim Report and Financial Statements 31 July 2009 (Unaudited) 

6 

Alliance Trust North American Equity Fund  

Portfolio Statement  
as at 31 July 2009 

Holding/ 
Nominal 

Value 

Investment Market  
Value 

£ 

Percentage 
of Total Net 

Assets  
 

 CANADA - 16.95%   
    
 Banks    

44,138 Bank of Nova Scotia 1,134,014 3.54 
    
 Chemicals   

8,977 Potash Saskatchewan 503,879 1.57 
    
 Electronic & Electrical Equipment   

128,824 Hemisphere GPS 75,329 0.24 
    
 Industrial Transportation   

44,878 Canadian Pacific Railways 1,202,748 3.76 
    
 Mining   

18,703 Barrick Gold 393,871 1.23 
71,070 Yamana Gold 406,830 1.27 

  800,701 2.50 
    
 Oil & Gas Producers   

68,675 Petro Canada 1,709,286 5.34 
    
 UNITED STATES - 78.99%   
    
 Aerospace & Defence   

36,500 Flir Systems 473,768 1.48 
24,912 United Technologies 818,544 2.56 

  1,292,312 4.04 
    
 Banks   

201,240 New York Community 1,327,912 4.15 
    
 Construction & Mateials   

239,392 Mueller 558,591 1.74 
    
 Electricity   

14,962 Exelon 459,546 1.44 
    
 Fixed Line Telecommunications   

52,367 Verizon Communications 1,013,417 3.17 
    
 Food & Drug Retailers   

47,710 CVS 963,763 3.01 
48,627 Safeway 555,288 1.72 

  1,519,051 4.73 
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Portfolio Statement (continued)  
as at 31 July 2009  

Holding/ 
Nominal 

Value 

Investment Market  
Value 

£ 

Percentage 
of Total Net 

Assets  
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 General Industrials   
31,159 ITT Industries 930,688 2.91 

    
 General Retailers   

39,275 Ross Stores 1,045,895 3.27 
    
 Health Care Equipment & Services   

15,093 Baxter International 513,867 1.60 
17,954 DaVita 538,869 1.68 
33,665 Hologic 298,664 0.93 

  1,351,400 4.21 
    
 Industrial Metals   

33,665 Harsco 559,627 1.75 
    
 Mobile Telecommunications   

59,848 MetroPCS 427,795 1.34 
    
 Nonlife Insurance   

33,667 HCC Insurance 510,473 1.59 
        
 Oil & Gas Producers   

63,731 InterOil 1,089,822 3.40 
17,580 Ultra Petroleum 468,368 1.46 

  1,558,190 4.86 
    
 Oil Equipment, Services & Distribution   

27,807 Diamond Offshore Drilling 1,508,116 4.71 
    
 Pharmaceuticals & Biotechnology   

48,806 Abbott Laboratories 1,325,340 4.14 
28,578 Johnson & Johnson 1,050,023 3.28 

  2,375,363 7.42 
    
 Real Estate Investment Trusts   

28,520 Plum Creek 538,839 1.68 
    
 Software & Computer Services   

65,310 Amdocs 942,745 2.94 
    
 Support Services   

11,263 Clean Harbor 353,788 1.11 
85,085 Republic Services 1,366,887 4.27 

  1,720,675 5.38 
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Alliance Trust North American Equity Fund  

Portfolio Statement (continued)  
as at 31 July 2009  

Holding/ 
Nominal 

Value 

Investment Market  
Value 

£ 

Percentage 
of Total Net 

Assets  
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 Technology Hardware & Equipment   
56,333 American Tower 1,159,547 3.62 
69,274 Cisco Systems 921,130 2.88 
67,329 Intel 782,876 2.45 
30,784 InTermec 253,405 0.79 
52,367 Network Appliance 709,756 2.22 

  3,826,714 11.96 
    
 Tobacco   

64,860 Philip Morris International 1,825,313 5.70 
    
    
 Portfolio of investments 30,718,619 95.94 
    
 Other net assets 1,298,291 4.06 
    
 Total net assets 32,016,910 100.00 

 
All securities are approved securities. 
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Alliance Trust North American Equity Fund  

Portfolio Turnover 
for the period from 6 February 2009 to 31 July 2009 

      
for the period 

6.2.2009  to 
      31.7.2009 
        
Total purchases for the period     £32,667,307 
        
Total sales for the period     £3,119,972 
        
Portfolio Turnover Rate     13.14% 
 
The Portfolio Turnover Rate (PTR) gives an indication on how much the Fund’s investments have changed during the relevant 
period.  As the Fund pays for any changes involved with buying and selling investments, the higher the PTR the more costs it has 
paid. 
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Alliance Trust North American Equity Fund  

Statement of Total Return 
for the period from 6 February 2009 to 31 July 2009 

  31.07.09 31.07.09 
  £ £ 
Income    

Net capital losses on investments during the period   (55,098) 
Revenue  427,721  

Expenses  (108,619)  
Finance costs: Interest  (5)  
Net revenue before taxation  319,097  
Taxation  (57,425)  
Net revenue after taxation   261,672 
Total return before distributions   206,574 
Finance costs: Distributions   (261,672) 

Change in net assets attributable to unitholders from  
investment activities   (55,098) 
 

Statement of Change in Shareholders’ Net Assets 
for the period from 6 February 2009 to 31 July 2009 

  31.07.09 31.07.09 
  £ £ 
Opening net assets attributable to unitholders   - 
    
Movement due to units and repurchases of units:    
Amounts receivable on issue of units  31,816,836  
Less: Amounts payable on cancellation of units  (10,296)  
   31,806,540 
Dilution adjustment   926 
Change in net assets attributable to unitholders from investment activities   (55,098) 
Retained distribution on accumulation units   264,542 
    
Closing net assets attributable to unitholders   32,016,910 
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Alliance Trust North American Equity Fund  

Balance Sheet  
as at 31 July 2009 

  31.07.09 31.07.09 
  £ £ 
Assets    
    
Investment assets   30,718,619 
    
Debtors  58,065  
Cash and bank balances  1,382,693  
Total other assets   1,440,758 
Total assets   32,159,377 
    
Liabilities    
    
Creditors  (142,467)  
    
Total liabilities   (142,467) 
    

Net assets attributable to unitholders 
  

32,016,910 
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Alliance Trust North American Equity Fund  

Notes to the Financial Statements  
for the period from 6 February 2009 to 31 July 2009 

1 Accounting policies 
The Financial Statements have been prepared under the historical cost basis, as modified by the revaluation of 
investments, and in accordance with the Statement of Recommended Practice ("SORP") for Authorised Funds issued by 
the Investment Management Association in November 2008. 
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Alliance Trust North American Equity Fund  

Distribution Table 
for the period from 6 February 2009 to 31 July 2009 

Interim distribution 
'A' Accumulation Units    
Group 1: Units purchased on or before 6 February 2009  
Group 2: Units purchased  9 February 2009 to 31 July 2009 
    

‘A’ Accumulation units 
Net revenue

pence per unit 
Equalisation 

pence per unit* 

Distribution 
payable 30.9.2009 

Pence per unit 
    
Group 1 0.5687 - 0.5687 
    
Group 2 0.1973 0.3714 0.5687 
    
'B' Accumulation Units    
Group 1: Units purchased on or before 6 February 2009  
Group 2: Units purchased  9 February 2009 to 31 July 2009 
    

‘B’ Accumulation units 
Net revenue

pence per unit 
Equalisation 

pence per unit* 

Distribution 
payable 30.9.2009 

Pence per unit 
    
Group 1 0.8453 - 0.8453 
    
Group 2 0.4044 0.4409 0.8453 
 
*Equalisation only applies to units purchased during the distribution period (Group 2 units).  It is the average amount of revenue 
included in the purchase price of all Group 2 units and is refunded to holders of these units as a return of capital.  Being capital, it 
is not liable to income tax but must be deducted from the cost of units for capital gains tax purposes. 
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Alliance Trust UK Equity Income Fund  
Investment objective and policy 
The Fund aims to produce long term growth in both income and capital from a portfolio primarily of listed UK companies with the 
balance invested in other eligible quoted equity investments or corporate and sovereign debt. 

The Fund will aim to meet its objective by investing primarily in a concentrated portfolio of UK companies with the balance invested 
in international companies or debt instruments. The manager will employ a fundamental, long-term approach to stock selection 
with a focus on value and sustainable real cash generation at a reasonable price. 

Currently, it is intended that the Fund will enter into derivative and forward transactions only for the purposes of efficient portfolio 
management (including hedging) ("EPM"). The specific aims of EPM are the reduction of risk, the reduction of cost or the 
generation of additional capital or income with a risk level which is consistent with the risk profile of the Fund and the risk 
diversification rules laid down in COLL. The Fund, however, at the discretion of the ACD, may in future decide to enter into 
derivative and forward transactions also for the purpose of meeting its investment objectives. The ACD shall give the Shareholders 
no less than 60 days' notice of any such decision. The use of derivative and forward transactions for the purpose of meeting the 
Fund's investment objectives may increase the risk profile of the Fund. 

Economic and market review 
The UK stock market has been extremely volatile with a very large rebound from its lows in March and April as confidence grew 
that economic recovery was more likely. The rally was narrowly based with some of the banking stocks which had been close to 
collapse early in the year showing substantial increases from a low base. We did not participate in the rally in this type of stock as 
they do not meet our longer term investment criteria. Dividends have been under pressure with cuts being commonplace. Income 
management is challenging in this environment and this has been compounded by the relative strength of sterling which has 
undermined those companies paying dividends in US dollars. 

Performance and activity 
The Net Asset Value of  the “A” Class Accumulation Shares increased by 2.4% and the “B” Class Accumulation Shares by 2.7% 
between launch on 6 February 2009 and 31 July 2009, compared to a rise of 11.8% in the FTSE All Share Index Total Return. 

The Fund is being managed to qualify for inclusion in the UK Equity Income sector as defined by the Investment Management 
Association. This means that it aims to produce a yield of at least 110% of the FTSE All Share Index. Two quarterly dividends of 
1.05 pence per share have been declared. 

Funds raised during the initial offer period were invested in a portfolio with a defensive, large cap bias reflecting the grim economic 
conditions being experienced in the UK at the time. Balance sheet strength, cash flow generation, quality of management and 
pricing power are key attributes looked for in our stock selection process. The portfolio’s defensive stance was reduced through 
the period and we moved to a more balanced composition with the inclusion of some early cyclical companies. 

We hold two companies in the banking sector, HSBC and Standard Chartered, both of which have sound balance sheets and also 
exposure to good growth prospects in Asia.  We have a substantial holding in the oil sector which remains attractive from an 
income perspective. Vodafone is also a large holding in the fund with attributes of an attractive dividend yield and valuable US 
operations.  

Outlook 
Weak consumer spending is likely to continue to weigh on the UK economy. Rising unemployment and higher taxes into 2010 will 
constrain household budgets. Interest rates are likely to remain low with inflation expected to trough in the second half of this year. 
It will remain a challenging environment in which to achieve a balance between income and capital growth although we believe 
that the market is attractive on a medium term view as macroeconomic conditions start to improve. A balanced portfolio with strong 
stock selection appears appropriate at this time. 
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Alliance Trust UK Equity Income Fund  
Net Asset Value per Share and Comparative Table 
 
Unit Price History 
Calendar year Highest price Lowest price 
2009 'A' Accumulation* 103.0p 83.37p 
2009 'A' Income* 101.9p 83.37p 
2009 'B' Accumulation* 103.3p 83.42p 
2009 'B' Income* 102.2p 83.42p 
 
 
General Price Information 
Fund period end Price 
31 July 2009   
'A' Accumulation 102.4p 
'A' Income 101.3p 
'B' Accumulation 102.7p 
'B' Income 101.6p 
 
 
Income Record 
The record of net accumulations per unit and per £1,000 invested is shown below. 

Calendar year per unit per £1,000 
2009 'A' Accumulation* 2.1000p £21 
2009 'A' Income* 2.1000p £21 
2009 'B' Accumulation* 2.1000p £21 
2009 'B' Income* 2.1000p £21 
 
Net Asset Value       
Fund period end Units in issue Net Asset Value Net Asset Value per unit 
31 July 2009       
'A' Accumulation 873,561 £894,394 102.4p 
'A' Income 842,406 £852,975 101.3p 
'B' Accumulation 30,011,000 £30,834,154 102.7p 
'B' Income 55,575 £56,474 101.6p 
 
TER as at   
31 July 2009   
'A' Accumulation 1.4910% 
'A' Income 1.4905% 
'B' Accumulation 0.7345% 
'B' Income 0.7495% 
 
*from 6 February 2009 to 31 July 2009. 
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Alliance Trust UK Equity Income Fund 

Portfolio Statement  
as at 31 July 2009 

Holding/ 
Nominal 

Value 

Investment Market  
Value 

£ 

Percentage 
of Total Net 

Assets  
 

 Aerospace & Defence    
262,000 BAE Systems 804,667 2.47 

    
 Banks    

386,000 HSBC (UK Registered) 2,337,712 7.16 
118,000 Standard Chartered Bank 1,677,370 5.14 

  4,015,082 12.30 
    
 Electricity    

155,000 Scottish & Southern Energy 1,716,625 5.26 
    
 Food & Drug Retailers    

122,000 Tesco 448,533 1.37 
    
 Gas, Water & Multiutilities    

255,350 National Grid 1,427,406 4.37 
    
 General Industrials    

89,833 Smiths 647,022 1.98 
    
 General Retailers    

25,600 Next 436,864 1.34 
    
 Household Goods    

40,000 Reckitt Benckiser 1,151,400 3.53 
    
 Industrial Engineering    

77,588 Weir 424,406 1.30 
    
 Life Insurance    

215,000 Aviva 754,919 2.31 
1,074,000 Legal & General 691,549 2.12 

152,000 Prudential 681,150 2.09 
  2,127,618 6.52 
    
 Media    

126,436 Pearson 877,150 2.69 
    
 Mining   

96,000 BHP Billiton 1,500,240 4.60 
60,252 Rio Tinto 1,499,371 4.59 
57,000 Xstrata 460,332 1.41 

  3,459,943 10.60 
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Alliance Trust UK Equity Income Fund 

Portfolio Statement (continued)  
as at 31 July 2009 

Holding/ 
Nominal 

Value 

Investment Market  
Value 

£ 

Percentage 
of Total Net 

Assets  
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 Mobile Telecommunications    
1,910,000 Vodafone 2,344,048 7.18 

    
 Non-Life Insurance    

30,000 Admiral 287,025 0.88 
364,000 RSA Insurance 461,006 1.41 

  748,031 2.29 
    
 Oil & Gas Producers    

90,200 BG Group 900,873 2.76 
472,000 BP 2,349,734 7.20 
115,700 Royal Dutch Shell 1,798,557 5.51 

24,650 Total 818,266 2.51 
41,500 Tullow Oil 410,020 1.26 

  6,277,450 19.24 
    
 Oil Equipment, Services & Distribution    

30,000 Petrofac 225,075 0.69 
66,610 John Wood Group 177,516 0.54 

  402,591 1.23 
    
 Pharmaceuticals & Biotechnology    

128,750 GlaxoSmithKline 1,479,016 4.53 
    
 Real Estate    

223,134 Great Portland Estates 518,229 1.59 
    
 Support Services    

127,500 Carillion 332,137 1.02 
570,972 Hays 544,565 1.67 

  876,702 2.69 
    
 Tobacco    

92,000 British American Tobacco 1,710,280 5.24 
    
 Travel & Leisure    

86,000 Compass 277,457 0.85 
    
    
 Portfolio of investments 32,170,520 98.57 
    
 Other net assets 467,477 1.43 
    
 Total net assets 32,637,997 100.00 

 
All securities are approved securities.  
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Alliance Trust UK Equity Income Fund  

Portfolio Turnover 
for the period from 6 February 2009 to 31 July 2009 

      
for the period 

6.2.2009  to 
      31.7.2009 
        
Total purchases for the period     £44,626,814 
        
Total sales for the period     £12,472,972 
        
Portfolio Turnover Rate     84.29% 
 
The Portfolio Turnover Rate (PTR) gives an indication on how much the Fund’s investments have changed during the relevant 
period.  As the Fund pays for any changes involved with buying and selling investments, the higher the PTR the more costs it has 
paid. 
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Alliance Trust UK Equity Income Fund  

Statement of Total Return 
for the period from 6 February 2009 to 31 July 2009 

  31.07.09 31.07.09 
  £ £ 
Income    

Net capital losses on investments during the period   (29,760) 
Revenue  1,055,058  

Expenses  (109,903)  
Finance costs: Interest  (321)  
Net revenue before taxation  944,834  
Taxation  (10,062)  
Net revenue after taxation   934,772 
Total return before distributions   905,012 
Finance costs: Distributions   (661,657) 
Change in net assets attributable to unitholders  
from investment activities   243,355 
 

Statement of Change in Shareholders’ Net Assets 
for the period from 6 February 2009 to 31 July 2009 

  31.07.09 31.07.09 
  £ £ 
Opening net assets attributable to unitholders   - 
    
Movement due to units and repurchases of units:    
Amounts receivable on issue of units  31,767,092  
Less: Amounts payable on cancellation of units  (20,305)  
   31,746,787 
Change in net assets attributable to unitholders from investment activities   243,355 
Retained distribution on accumulation units   647,855 
    
Closing net assets attributable to unitholders   32,637,997 
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Alliance Trust UK Equity Income Fund  

Balance Sheet  
as at 31 July 2009 

  31.07.09 31.07.09 
  £ £ 
Assets    
    
Investment assets   32,170,520 
    
Debtors  215,635  
Cash and bank balances  289,339  
Total other assets   504,974 
Total assets   32,675,494 
    
Liabilities    
    
Creditors  (28,068)  
Distribution payable on income units  (9,429)  
Total other liabilities   (37,497) 
    
Total liabilities   (37,497) 
    
Net assets attributable  
to unitholders 

  
32,637,997 

 



Alliance Trust Investment Funds ICVC - Interim Report and Financial Statements 31 July 2009 (Unaudited) 

21 

Alliance Trust UK Equity Income Fund  

Notes to the Financial Statements  
for the period from 6 February 2009 to 31 July 2009 

1 Accounting policies 
The Financial Statements have been prepared under the historical cost basis, as modified by the revaluation of 
investments, and in accordance with the Statement of Recommended Practice ("SORP") for Authorised Funds issued by 
the Investment Management Association in November 2008. 
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Alliance Trust UK Equity Income Fund  

Distribution Table 
for the period from 6 February 2009 to 31 July 2009 

Second distribution 
Accumulation Units    
Group 1: Units purchased prior to 1 May 2009  
Group 2: Units purchased  1 May 2009 to 31 July 2009 
    

Accumulation Units 
Net revenue

pence per unit 
Equalisation 

pence per unit* 

Distribution 
payable 30.9.2009 

Pence per unit 
A - Group 1 1.0500 - 1.0500 
    
A - Group 2 - 1.0500 1.0500 
    
B - Group 1 1.0500 - 1.0500 
    
B - Group 2 1.0500 - 1.0500 
    
Income Units    
Group 1: Units purchased prior to 1 May 2009  
Group 2: Units purchased  1 May 2009 to 31 July 2009 
    

Income Units 
Net revenue

pence per unit 
Equalisation 

pence per unit* 

Distribution 
payable 30.9.2009 

Pence per unit 
A - Group 1 1.0500 - 1.0500 
    
A - Group 2 - 1.0500 1.0500 
    
B - Group 1 1.0500 - 1.0500 
    
B - Group 2 1.0500 - 1.0500 
 



Alliance Trust Investment Funds ICVC - Interim Report and Financial Statements 31 July 2009 (Unaudited) 

23 

Alliance Trust UK Equity Income Fund  

Distribution Table (continued)  

First distribution 
Accumulation Units    
Group 1: Units purchased on or before 6 February 2009  
Group 2: Units purchased 9 February 2009 to 30 April 2009 
    

Accumulation Units 
Net revenue

pence per unit 
Equalisation 

pence per unit* 

Distribution 
payable 30.6.2009 

Pence per unit 
A - Group 1 1.0500 - 1.0500 
    
A - Group 2 0.1717 0.8783 1.0500 
    
B - Group 1 1.0500 - 1.0500 
    
B - Group 2 1.0500 - 1.0500 
    
Income Units    
Group 1: Units purchased on or before 6 February 2009  
Group 2: Units purchased 9 February 2009 to 30 April 2009 
    

Income Units 
Net revenue

pence per unit 
Equalisation 

pence per unit* 

Distribution 
payable 30.6.2009 

Pence per unit 
A - Group 1 1.0500 - 1.0500 
    
A - Group 2 0.2636 0.7864 1.0500 
    
B - Group 1 1.0500 - 1.0500 
    
B - Group 2 0.7643 0.2857 1.0500 
 
*Equalisation only applies to units purchased during the distribution period (Group 2 units).  It is the average amount of revenue 
included in the purchase price of all Group 2 units and is refunded to holders of these units as a return of capital.  Being capital, it 
is not liable to income tax but must be deducted from the cost of units for capital gains tax purposes. 
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Further Information 

The Company  
Alliance Trust Investment Funds ICVC  
Registered Number: IC000716  
Registered Office:  
8 West Marketgait 
Dundee  
DD1 1QN  
 
Director 
The Authorised Corporate Director (“ACD”) is Alliance Trust Asset Management Limited.  
Head Office and Registered Office:  
8 West Marketgait 
Dundee 
DD1 1QN 
 
Administration Office  
Alliance Trust Asset Management Limited  
PO Box 23910 
12 Blenheim Place  
Edinburgh  
EH7 9AJ  
 
Depositary  
The Royal Bank of Scotland Plc  
Trustee and Depositary Services  
Head Office:  
RBS Gogarburn  
PO Box 1000  
Edinburgh 
EH12 1HQ  
 
Registrars 
Alliance Trust Asset Management Limited  
PO Box 23910 
12 Blenheim Place  
Edinburgh  
EH7 9AJ  
 
Auditor  
KPMG Audit LLP 
Chartered Accountants  
Saltire Court 
20 Castle Terrace 
Edinburgh 
EH1 2EG 
 


