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An Overview of CBIS Participant Services

C

BIS provides investment services to Catholic institutions of
all sizes — from small
parishes and religious orders to large
dioceses, healthcare institutions and
educational institutions. Some maintain large diversified portfolios with
CBIS. Others are invested in a single
fund. Larger participant organizations often assign portfolio oversight
to an investment commitee, who in
turn may retain an investment management consultant to guide asset
allocation and investment manager
selection. Many smaller organizations
rely exclusively on CBIS for investment advice, and for oversight of their
entire investment portfolio.
As a result, we face a very wide
range of account service requirements
across
our
participant
base.
Nevertheless, we pursue a common
goal with all. We work hard to establish and maintain a relationship of
trust, and to tailor the services element of our relationship so that it
meets the unique needs and preferences of each participant.
CBIS participant services take a
variety of forms: account support provided by our operations department;
performance reports, investmentrelated education and commentary,
SRI program descriptions and SRI
updates conveyed through our publications and other client communications; periodic participant conference
calls, and through meetings and discussions with their CBIS Investment
Advisor.
Christian Brothers Investment Services

We believe that the range and
depth of CBIS participant services
stands up strongly when compared
with those of other investment management firms. This results primarily
from our history; CBIS was founded
by the Christian Brothers in 1981
specifically to serve the unique investment needs of Catholic institutions

“We encourage all
participants to become
aware of the range of
services offered by
CBIS, and to take full
advantage of these
services, in relation to
your specific preferences
and needs.”
wishing to invest their assets in a
manner consisent their religious
values while earning competitive rates
of return.
We encourage all participants to be
aware of the range of services offered
by CBIS, and to take full advantage of
these services, in relation to your specific preferences and needs.

fastest, easiest way to get answers to
these questions is to contact CBIS
Operations directly. Our Operations
department is based in our Oak Brook,
IL office, and can be reached Monday
through Friday, with the exception of
holidays, from 8:00 AM to 4:00 PM
Central time at (800) 321-7194. If your
question relates to any of the topics
listed below, CBIS operations will be
able to provide an immediate answer.
- Verification of account balance
- Confirmation of transactions
- Confirmation of check clearance
- Order new checks
- Process ACH’s
- Request monthly statements
- Auditors request
- Statements On Line assistance
- E-delivery registration
- Updating account information
- ZBA checking account assistance
- RCT Resource Cards assistance
Your CBIS Investment Advisor
For all CBIS participants — from
those who maintain diversified portfolios requiring asset allocation guidance
to those with investments in specific
(continued on page 2)
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CBIS institutional funds or individually managed portfolios — the CBIS
Investment Advisor is the primary
point of contact for participant services.
CBIS Investment Advisors are
responsible for maintaining relationships with participants through meetings and discussions covering
investment strategy and portfolio
structure, account performance, developments in the financial markets and
the implications that these developments have for the participant’s investment program. Of course, many of
these responsibilities overlap with
those provided by investment management consultants. If a CBIS participant
works with an investment management consultant, the CBIS Investment
Advisor will honor that relationship,
and work directly with the consultant
to service the participant’s account.
The CBIS Investment Advisor is
responsible for developing a thorough
understanding of each participant’s
investment goals, and for implementing an appropriate client service
plan for each participant. In so doing,
the Investment Advisor works closely
with the CBIS’ Investment Advisory
Services (IAS) and Socially
Responsible Investing (SRI) departments. The Investment Advisor is prepared to respond to participant
inquiries in these areas, and to arrange
a direct dialogue between the participant and CBIS staff from either of
these department if necessary.
Specific responsibilities of the CBIS
Investment Advisor are as follows:
■
■
■
■
■
■
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Review and identify participant
investment needs and expectations
Present and explain CBIS investment programs
Review non-CBIS investments
Interpret news and activity in financial markets
Review account and fund performance
Communicate developments and
achievements in CBIS’ shareholder
advocacy and principled purchasing programs
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Publications and Communications
CBIS communicates important news
and developments about our insitutional funds and SRI program to all
participants through our publications
and client communications. With the
launch of our E-Delivery program in
2003, all of these can be now accessed at
our website (www.cbisonline.com)
before they arrive by regular mail. We
launched E-Delivery in order to minimize paper use and enhance our environmental stewardship. If you have
not already registered for E-Delivery,
please do so. Register at our website
and contact the Operations department if you have questions about the
registration process.
Principles Newsletter
Principles, our monthly investment
newsletter and primary house publication, is designed to educate, inform and
update participants about developments with our funds and SRI programs, our perspective on the financial
markets, as well as special topics that
require our commentary. (Last
December, for example, we published
a letter from CEO Michael O’Hern
outlining the checks and balances that
prevent late-trading and market
timing in our insitutional funds.) The
February, May, August and November
issues are dedicated to reporting quarterly fund performance results.
January, June and October present
news from our SRI program.
Throughout the year we publish news
and educational articles on investment
topics and important developments
with our investment programs, such as
the creation of our new CUIT Market
Neutral Fund. The current month’s
issue, and a library of past issues, are
posted on our website in PDF and
HTML text format.
SRI Shareholder Advocacy Directory
Our primary method for conveying
information and updates related to
SRI activities is the Shareholder
Advocacy Directory on our website.
The Directory presents an explanation
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of our Principled Purchasing, active
ownership and community investing
programs, enables you to browse SRI
initiatives by company and issue, and
reviews the current status of shareholder resolutions and corporate dialogues. You can also access SRI issue
reports that explain why that topic or
activity is an SRI concern, the role of
Church teaching in forming our position on the issue, the companies we are
engaging, and our engagement strategies. Our website also presents our
proxy votes at over 1300 companies.
Other Special Publications
From time to time we publish papers
that examine topics that are fundamental to our investment activities,
and that do not fall into the category of
news or updates. Last year, for
example, we published a lengthy study
of the impact of our Principled
Purchasing program on CBIS fund
performance. Earlier this year we published an overview of our approach to
investment manager selection, monitoring and retention/replacement.
Look for these publications on our
website.
Quarterly Conference Calls
Each and every CBIS participant has
direct access to our senior managers
through our quarterly participant conference call program. CEO Michael
O’Hern, Chief Investment Officer,
Frank Haines, Executive Vice
President and Former Director of
Socially Responsible Investing, Frank
Coleman, and John Wilson, current
Director of Socially Responsible
Investing regularly present on timely
investment and SRI-related topics.
Each call closes with a live Q&A session. You can also send your questions
in via email in advance of the call and
they will be answered during the Q&A
period.
We encourage all CBIS participants
to take advantage of this opportunity
to hear from CBIS senior staff, and to
ask questions during the Q&A portion
of the call. ■
PRINCIPLES – September 2004
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Six Ways to Become a More Active Shareholder

S

imply by investing through
CBIS, all CBIS participants take
part in the investment industry’s
leading Catholic institutional socially
responsible investment program, and
lend crucial support to our active
ownership initiatives across a very
wide range of companies, industries
and participant concerns.
In 2004, for example, we voted
over 600 proxies with U.S. corporations and over 250 proxies with international corporations, and we
engaged in 14 corporate dialogues and
filed 24 shareholder resolutions, advocating for better corporate performance in the areas of healthcare for the
world’s poor, human rights in the
workplace, wage justice, environmental impact, corporate governance
and a corporation’s impact on the local
communities in which it operates.
For many CBIS participants, however, responsible ownership is a way of
life, and we often hear the question: Is
there anything we can do, on our own,
to be a more active shareholder and a
more responsible steward of our
investments? The answer is “Yes”,
there are a number of actions you can
take to support and enhance the active
ownership work we do on your behalf.
#1 Vote Your Proxies in Accounts
and Portfolios held Outside CBIS
All investors who own publicly traded
shares of a company’s stock have the
right to vote their shares for or against
shareholder resolutions that appear on
the company’s proxy ballot at the
annual shareholder meeting. And you
do not need to attend the meeting to
vote your shares. You can do it via the
mail or on-line. For your stock portfo-

lios held outside of CBIS, find out
how your proxy ballots are being
voted. Professional investment managers generally vote in accordance
with the recommendation of company
management. For social and environmental resolutions, this is often in
direct opposition to what would be
considered a socially responsible vote.
As a result, CBIS participants with
stock held in brokerage accounts or
portfolios outside of CBIS may
unknowingly be lending support to

“For many CBIS participants, responsible ownership
is a way of life, and we often
hear the question:
Is there anything we can do,
on our own, to be a more
active shareholder? The
answer is ‘Yes’.”
forms of corporate behavior that SRI
investors are working hard to change.
CBIS posts our proxy votes and
proxy voting guidelines on our website. Our SRI department does a great
deal of analysis of proxy ballot issues
and this is reflected in our guidelines,
which cover the full range of socially
responsible causes and areas of concern. If you hold stock with a broker
or individually managed account, find
out how your proxies are being voted,
and instruct your broker or advisor to
vote them in accordance with CBIS’
socially responsible criteria.

#2 Encourage Your Mutual Funds to
Support SRI Proxy Initiatives
The U.S. Securities and Exchange
Commission (SEC) recently passed a
rule requiring that all mutual funds
disclose their proxy votes to their
investors by August 31, 2004. If you
own shares in a mutual fund, however, you cannot dictate how those
shares are voted. The investment
management company has the legal
right to vote proxies as it sees fit. But,
as a client of that firm and an investor
in its fund or funds, you can make
your voice heard.
Ask your fund for its voting policies and become aware of how it votes
your shares. Contact the fund’s client
service department and express your
opinion about its voting policies in
general, and about upcoming important proxy votes at large and influential corporations whose stock it holds
in your fund. Mutual funds often hold
very large stock positions, and they
have tremendous influence over company managements. You may even
wish to write your fund’s manager
directly to express your view.
Do not ever think that your voice is
too small to count. If you can add the
weight of your voice to that of other
concerned investors, you can collectively make a profound difference in
the voting policies of your fund and,
ultimately, in the behavior of companies whose shares it owns.
#3 Write Letters to Companies
The same letter-writing strategy can
be directed at companies who do not
act in a socially or environmentally
responsible manner. Identify yourself
(continued on page 4)

New Shareholder Advocacy Directory Added to CBIS Website
The new Shareholder Advocacy Directory enables visitors to search and view up-to-date descriptions of CBIS SRI activities by
company and issue, resolutions and vote totals, educational reports on SRI issues, and the role of shareholders in addressing
these concerns. To view, click the Shareholder Advocacy Directory link in the left margin of the CBIS home page.

Christian Brothers Investment Services
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as a shareholder in the company, or as
an investor in a mutual fund that
holds a sizeable position in the company’s shares. Contact the company’s
investor relations department and/or
write directly to the company’s CEO
and chairman of its board of directors. Express your view of the company’s conduct, but try to be as precise
as possible. Comment on a specific
resolution up for a vote at an
upcoming annual meeting, or offer
your thoughts on how the company’s
performance can be improved in your
specific area of concern.
You can also write to a company to
say thanks for doing something good.
Companies are rarely applauded for
good work in social and environmental areas, and they will appreciate
your feedback. Keep current with
the progress of CBIS’ company dialogues via the corporate advocacy section of the CBIS web site. Does it
sound like a company is making a
sincere attempt to work with us to
make a positive change? If so, let
them know about it. Companies need
to know that people care about these
issues. They need to hear your comments.

ICCR activities include issue research
and analysis, SRI strategy development and participation in corporate
dialogues. ICCR is always interested
in new voices who can lend expertise
and effort to ICCR initiatives. If getting involved with other SRI
investors in a communal advocacy
effort sounds appealing to you, then
visit the ICCR web site,
www.iccr.org, and learn more about

#4 Get Involved with the Interfaith
Center for Corporate Responsibility
(ICCR)
ICCR is a group of 300 faith-based
institutional investors (CBIS is an
ICCR member) who work together
to develop socially responsible advocacy agendas that leverage the collective power of their share holdings.

#5 Support Legislation that
Strengthens Corporate Social
Responsibility
From time to time, local and state legislatures, as well as lawmakers at the
national level, debate and craft legislation designed to impact corporate
behavior in areas that intersect with
issues of concern to socially respon-

“Does it sound like a
company is making a
sincere attempt to work
with us to make a positive change? If so, let
them know about it.
Companies need to know
that people care about
these issues.”
ICCR activities and the ways you can
get contribute.
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sible investors. Wage and compensa tion laws, environmental laws, corporate governance laws, laws that
impact how companies can do business in poor nations with low wages
and lax environmental and human
rights standards — such proposed,
debated and/or enacted legislation
often receives local, regional and
national press coverage. You can keep
abreast of political iniatives in these
SRI-related areas, and express your
support to elected representatives
who are advocating for laws that hold
corporations to a higher standard.
#6 Share Your Activism Stories
Are you involved in a local corporate
advocay effort? Are you working to
change corporate behavior at a local
or regional level? If so, we’d like to
hear your story. By sharing ideas, we
can discover new strategies for grassroots engagement and possibly offer
inspiration and guideance to other
CBIS participants who may find that
your approach can also work for
them, in their community. With more
than 1200 participants, CBIS is positioned at the center of a large network of concerned investors who
may have interesting stories to tell, or
who may be interested in hearing
your interesting story. So let us know
what you’re doing, and we’ll share it
with others who may find inspiration
and insight in it. To share your story,
call or email Julie Tanner, CBIS’
Corporate Advocacy Coordinator,
(tannerj@cbisonline.com).■

Helpful Shareholder Advocacy Websites
www.socialinvest.org — site of The Social Investment
Forum (SIF), the trade association for socially responsible
mutual funds, contains information on shareholder advocacy and community development.

been filed, and corporate briefs intended to help investors
evaluate the environmental and social records of public
companies.

www.shareholderaction.org — The Shareholder Action
www.socialfunds.com — a personal finance site devoted to Network (SAN) provides information and analysis to the
socially responsible investing, includes information on socially responsible investing community on shareholder
shareholder activism, the latest news about corporate social advocacy.
responsibility, a listing of shareholder resolutions that have
4
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Sands Capital Management Named
New CUIT Growth Fund Sub-Adviser
CBIS has made a sub-adviser change
in the CUIT Growth Fund that will
become effective as of September 30,
2004. Following a review of large capitalization growth managers during
2004, we have decided to replace
RCM Global Investors of San
Francisco. RCM was hired in June of
2000, and performance was reasonable until 2003 when results proved
particularly weak compared to the
Fund’s Russell 1000 Growth benchmark. As a result, the firm’s performance has fallen short of our
expectations. While the firm has a
strong investment process and significant depth in research, we attribute
the performance shortfall primarily to
organizational and leadership issues
stemming from the firm’s purchase by
Allianz in 2000. As such qualitative
issues are difficult for a firm to
remedy, we have decided to make a
change.
Sands Capital Management, Inc.
We have recently concluded our
review of large cap growth managers
with the selection of Sands Capital
Management, Inc. of Arlington,
Virginia to replace RCM.
Sands utilizes a unique approach to
growth investing, emphasizing a
long-term time horizon and concentrated positions in a focused group of
industry leaders demonstrating
above-average, sustainable earnings
growth.
The firm was founded in 1992 by
Frank Sands, Sr., who has assembled

a seasoned team of eight portfolio
manager/analysts to manage $8.5 billion in assets. The firm is independently owned, and solely offers large
cap growth portfolios.
The firm’s investment philosophy
is characterized by the belief that
growth companies, over time, are
superior alternatives to stagnating or

“We expect that the
addition of Sands
Capital to the CUIT
Growth Fund will bolster some of the recent
weakness in Fund results,
and help to maintain
the longer-term success
of the Fund compared
to its peers.”
contracting businesses, and are essential building blocks of wealth creation.
Portfolio companies are typically
large, dominant leaders in their
respective business spaces, usually
operate on a global basis, and demonstrate the following criteria:
■
■

sustainable above-average earnings
growth
a significant competitive advantage

■
■

or a unique business franchise
financial strength
a rational valuation relative to the
market and to growth prospects

Because the portfolio is relatively
concentrated in 25 to 30 issues and has
a long-term investment horizon, portfolio turnover averages 25% or less
annually. Investments are sold when
the company loses its leadership position, when business fundamentals
begin to deteriorate (as demonstrated
by slowing unit volume, revenue,
earnings growth), or when the company’s valuation becomes excessive.
This longer-term focus has proven
highly successful, perhaps because of
its significant contrast to momentumdriven or trading-oriented growth
approaches. Sands has outperformed
the Russell 1000 Growth Index in
each of the past ten years.
In addition, the style and valueadded by Sands are relatively uncorrelated with Columbus Circle’s
earnings surprise and momentum discipline, and thus serve as a good
choice for the second sub-adviser for
the CUIT Growth Fund.
We expect that the addition of
Sands Capital will bolster some of the
recent weakness in Fund results, and
help to maintain the longer-term success of the Fund compared to its
peers.
Should you have further questions
about this manager change, please
contact your CBIS Investment
Advisor. ■

SAVE A TREE! SIGN UP FOR E-DELIVERY.
Do you know that it takes an entire tree to make approximately 8,000 sheets of paper, and that 500 sheets use 6% of a tree? In 2003, to help
save trees and to improve our own environmental stewardship, we launched the CBIS E-Delivery program. E-Delivery offers email
delivery of all CBIS communications, and access to account information online. E-Delivery is faster than regular mail, and it benefits the
environment by reducing paper usage. If you haven’t done so already, please sign up for CBIS E-Delivery, and help save a tree. To register,
contact your Investment Advisor or a member of the CBIS Participant Services Team at (800) 321-7194, or sign up at our website
(www.cbisonline.com/edelivery).
Christian Brothers Investment Services
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CBIS and Global Human Rights

W

hile human rights issues
have always been the focus
of the work of the Church,
they are gaining heightened visibility
among the general public. This is primarily due to the rapid growth of
multinational firms and the effect
these firms are having on local governments and populations.
CBIS works on three components
of human rights: Global Corporate
Accountability, Vendor Standards and
Oppressive Regimes.
■

■

■

6

Global Corporate Accountability –
CBIS supports a code of conduct for
U.S. companies, promoted by faithbased investors through the
Interfaith Center on Corporate
Responsibility (ICCR), that emphasizes fair labor standards, health
and safety standards, environmental protection, and workplace
standards.
Vendor Standards – CBIS calls on
corporations to implement human
and labor rights standards for
company-owned and supplier operations, to implement The
International Labour Organization
conventions, to use independent
monitoring groups that include
local and community representatives, and to publish compliance
reports for shareholders and other
stakeholders on a regular basis.
Oppressive Regimes – CBIS asks
companies to review their operations to ensure that they maintain
the highest standards of human
rights and, when necessary, divest
operations in countries where their
presence may help support oppressive regimes or undemocratic governments.

International Human
Rights Standards
All our work promotes internationally recognized human rights standards with companies.
The Universal Declaration on
Human Rights was written by the
United Nations in 1948 to establish
baseline international human rights
standards. It has become the seminal
work that has guided many other
human rights statements worldwide.
The Declaration breaks rights into
first and second generation where
“first generation” rights refer to the
rights of individuals against arbitrary
and intrusive government actions,
such as the right to be free from exces-

“CBIS’ unique role as a
faith-based investment
advisor provides us with
an opportunity to
promote and advance
human rights with
corporations, especially
as they begin to operate
globally.”
sive detention without charges being
filed and the right to due process.
“Second generation” rights include
the right to education and the right to
participate in the cultural life of the
community.
The
International
Labour
Organization (ILO) is a United
Nations agency that promotes social
justice and internationally recognized
human and labor rights. At the ILO,
workers, employers and governments

participate as equal partners. The ILO
promotes equal opportunity and the
fair treatment of workers by promoting the following core values in
the workplace:
■
■
■
■

no forced labor
no child labor
freedom of association
the right to bargain collectively

Church Teaching on Human Rights
Catholic social teaching has a long and
rich history of preserving the rights of
individuals. Rerum Novarum is a
foundational work that prescribes the
right of each human not only to life,
but to be provided with an environment that promotes the full development of the individual. It articulates
the Church’s commitment to the cause
of the individual as worker.
CBIS’ work on human rights is
guided by the consensus views of our
Participants. We focus on rights that
permit citizens to realize their full
human potential within the context of
their society. CBIS’ unique role as a
faith-based investment advisor provides us with an opportunity to promote and advance human rights with
corporations, especially as they begin
to operate globally. The Universal
Declaration on Human Rights is a
standard that is, in most ways, congruent with our Catholic tradition,
and with which we can feel comfortable. ■
SRI 9/15 Conference Call Slides
Visit our website to access the audio
recording and presentation slides from the
September 15 “SRI Update” conference call.
SRI and Fund Performance
Interested in how our SRI program impacts
fund performance? See our web site for information about our new study.
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Human Rights Issue Focus: Vendor Standards

A

s consumers pressure companies
for inexpensive products, and as
investors demand high returns, companies seek to keep labor costs as low
as possible. With this in mind, many
U.S. companies have moved their
manufacturing overseas to developing countries, especially in lowskill industries such as the garment
and textile industries.
While these companies bring jobs
and opportunities to economically
disadvantaged parts of the world,
many people are concerned about the
potential for exploitation of workers.
Social investors and labor advocates
have helped many firms adopt codes
of conduct for their international
operations and their vendors. These
codes establish rules for respecting
basic human rights in the workplace.
Social investors are concerned not
only about human rights issues but
also about the impact on company
profits from growing public concern
about overseas sweatshops. A number
of college campuses and consumer
groups, for example, have boycotted
Nike shoes because of reports of mistreatment of workers at Nike subcontractors in South East Asia. Corporate
violations of human rights in overseas
operations can lead to negative publicity, public protests, and a loss of
consumer confidence, all of which
can hurt a company from an investment standpoint.
What is a Sweatshop?
A “sweatshop” is a manufacturing
plant that typically produces low-cost
goods by keeping wages low and
working hours long. Concerns about
sweatshops include:
■

■

Insufficient pay for workers to
afford minimum human needs for
food, clothing and shelter.
Long hours and forced overtime

Christian Brothers Investment Services

■
■

■

during busy periods make meaningful family and community life
difficult to achieve, and place
unreasonable stress on workers.
Poor safety conditions can result in
sickness and injury.
Worker’s rights abuses — such as
employment discrimination, corporal punishment and denial of
worker rights to organize — can be
prevalent.
Child laborers, who are considered
cheaper and easier to control, are
commonly employed.

A Living Wage—
Without the economic development
enabled by living wages, communities
often lack clean water, electricity and
sanitation. Since the cost of living in
developing nations is much lower
than in developed countries, wages
can be raised to a level that allows for
greater economic activity while still
maintaining competitive profit margins. Social investors point out that
textile and footwear labor costs are so
low that wages can be raised sharply
without noticeably raising the retail
price of goods. Social investors continue to ask companies to try to calculate and pay the living wage for the
communities in which they operate.
Monitoring—
In order to ensure that codes of conduct are followed, companies must
monitor their subcontractor factories.
Many companies hire monitors, or
use consultants who do a variety of
business with the company. Social
investors are concerned that these
monitors and consultants may lack
objectivity, and may not understand
the local culture well enough to
ensure that their work is accurate.
Social investors continue to call for
independent monitors made up of
local labor and social justice groups.

The Interfaith Center on Corporate
Responsibility (ICCR) works with
apparel companies, department stores
and other U.S. multinationals to
develop and implement meaningful
codes of conduct that will improve
the lives of workers in developing
countries.
Vendor Standards and CBIS
In 2004, CBIS joined Connecticut
Retirement Plans and Trust Funds
and New York City pension funds in
a shareholder resolution filed at
Colgate-Palmolive, VF Corporation
and Dillards. The proposal asks the
companies to adopt as policy certain
conventions of the United Nations’
International Labor Organization on
workplace human rights, including:
- All workers shall have the right to
form and join trade unions and to
bargain collectively.
- There shall be no discrimination or
intimidation in employment.
- Equality of opportunity and treatment shall be provided regardless of
race, color, sex, religion, political
opinion, age, nationality, social
origin or other distinguishing characteristics.
- There shall be no use of force,
including bonded or prison labor.
- There shall be no use of child labor.
The resolution also states that
independent monitoring of corporate
adherence to these standards is essential if consumer and investor confidence in our company’s commitment
to human rights is to be maintained.
Visit the Shareholder Advocacy
Directory section of the CBIS website
for up-to-date reports on the status of
this and other CBIS shareholder resolutions and company dialogues. ■
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ANNOUNCEMENTS
■ Visit the CBIS Booth at NATRI
CBIS will be attending and exhibiting at the National Association for Treasurers and Religious Institutes (NATRI) conference
November 10 - 13 in Arlington, VA. We hope to see you there.
■ CBIS Offices Closed on Columbus Day
CBIS offices will be closed on Monday, October 11th in observance of Columbus Day.

Contacting CBIS
New York:
90 Park Avenue
29th floor
New York, NY 10016-1301
Tel:
800-592-8890
212-490-0800
Fax:
212-490-6092

Your CBIS Investment Advisor is ready to assist you.

Chicago:
1200 Jorie Boulevard
Suite 210
Oak Brook, IL 60523-2262
Tel:
800-321-7194
630-571-2182
Fax:
630-571-2723

San Francisco:
One Embarcadero Center
Suite 500
San Francisco, CA 94111-111
Tel:
800-754-8177
415-623-2080
Fax:
415-623-2070

To change your address of record, or to be removed from our mailing list, please visit our
website: www.cbisonline.com/contact.asp

PRINCIPLES is published monthly by Christian
Brothers Investment Services, Inc.
CBIS manages and administers the Religious
Communities Trust (RCT) and the Catholic United
Investment Trust (CUIT). RCT and CUIT are separately
organized investment trusts with independent boards of
trustees.
This newsletter is neither an offer to sell securities nor a
solicitation of an offer to buy securities. The offering and
sale of securities is made exclusively through CBIS
Financial Services, Inc., a wholly-owned subsidiary of
CBIS. Past performance is no guarantee of future results.
For further information about the services and investment programs offered by Christian Brothers Investment
Services, call 1-800-592-8890.
© 2004 Christian Brothers Investment
Services, Inc. All rights reserved.
Printed on 100% Recycled Fiber Paper Stock
30% Post Consumer Waste Recyclable

