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Continuation Sheet (2) for Form ADV Part II 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.) 

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) Answer 

Complete amended pages in full, circle amended items and file with execution page (page 1). 
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CONNECTICUT INVESTMENT MANAGEMENT, 

A DIVISION OF NEWALLIANCE INVESTMENTS, INC.

CODE OF ETHICS SUMMARY

As a fiduciary, Connecticut Investment Management’s Code of Ethics establishes a high standard of business conduct for the firm and its supervised persons, and requires compliance with federal securities laws.


The officers, directors and employees of Connecticut Investment Management have adopted a code of ethics and reporting requirements to prevent fraudulent, deceptive, and manipulative practices in the conduct of its business as a registered investment advisor.  The Code emphasizes duty to place the interests of clients first as well as the importance of honesty, integrity and professionalism. All employees of the firm are covered by the Code. A copy of the Code is provided to each employee and all supervised persons are required to report violations of the firm’s Code of Ethics promptly to the Chief Compliance Officer. 


Prevention of Misuse of Nonpublic Information.  All employees of Connecticut Investment Management should be advised that this is written notice that this firm has adopted rules and specific policies to prevent any future misuses of nonpublic information. CIM prevents access to material non-public information concerning investment recommendations, client holdings and transactions and restricts it to only those persons on a need-to-know basis.


Connecticut Investment Management will restrict and monitor any trade in securities for the account of the firm or any of its personnel that might be in violation of section 204.  Violation of this policy can result in disgorgement of profits, fines and termination of employment.


Connecticut Investment Management has adopted procedures to implement the firm’s policy on personal securities transactions and reviews, and to monitor and insure the firm’s policy is observed.  Members of our organization may or may not have security positions in their own accounts in the same issue owned by certain clients.  


To avoid any conflict of interest, company policy is that firm and employee positions are last in and last out on any buy or sell recommendations.  CIM employs a black-out period on employee trading during portfolio changes. The firm’s CCO reviews all trading activity done in personal accounts on a quartery basis.

CIM also addresses policies on political and charitable contributions as well as gifts and entertainment in the Code.


CIM holds an annual Compliance Meeting to review policies and educate employees of the firm.  


The firm will provide a copy of the Code to any client or prospective client upon request.












Updated 12/07/07


Connecticut Investment Management, 

A Division of NewAlliance Investments, Inc.


 Privacy Policy


In accordance with the Gramm Leach Bliley Act, Connecticut Investment Management is required to send a privacy statement to all clients by July 1, 2001 and annually thereafter.


Connecticut Investment Management, Inc. has always considered the protection of sensitive information to be a sound business practice and a foundation for client trust.  


Protecting your personal information is an important priority for CIM and our privacy policy is designed to support this objective.  We collect nonpublic personal information concerning you by information provided by either you or your representative on forms or contracts, arising from your investments in accounts with CIM, and conversations with CIM and custodial personnel.  

CIM employs physical, electronic, and procedural controls in keeping with industry standards and practices.  CIM does not disclose any nonpublic personal information about you, except as permitted by law or with the express permission of you or your representative.  If you decide to terminate our investment management services, CIM will continue to adhere to the privacy policies and practices described in this notice.  Consumer report information is maintained for the mandatory retention period and shredded prior to disposal. 



CONNECTICUT INVESTMENT MANAGEMENT, 

A DIVISION OF NEWALLIANCE INVESTMENTS, INC.

PROXY VOTING POLICY


The Securities and Exchange Commission (SEC) has adopted a new rule and rule amendments (Rule 206(4)-6, Proxy Voting) under the Investment Adviser Act of 1940 that addresses an investment adviser’s fiduciary obligation to its clients when the adviser has authority to vote their proxies.


The new rule requires an investment adviser which exercises voting authority over client proxies to adopt policies and procedures reasonably designed to ensure that the adviser votes proxies in the best interest of clients, to disclose to clients information about those policies and procedures, and to disclose to clients how they may obtain information on how the adviser has voted their proxies.  The rule amendments also require advisers to maintain certain records relating to proxy voting.  The rule and rule amendments are designed to ensure that advisers vote proxies in the best interests of their clients and provide clients with information about how their proxies are voted.


In accordance with new SEC regulations regarding proxy voting for investment management clients, we are obliged to disclose our proxy voting policies.  The federal securities laws do not specifically address how an adviser must exercise its proxy voting authority for its clients.  Under the Adviser Act, however, an adviser is a fiduciary which owes each of its client’s duties of care and loyalty with respect to all services undertaken on the client’s behalf, including proxy voting.  The duty of care requires an adviser with proxy voting authority to monitor corporate events and to vote the proxies.  To satisfy its duty of loyalty, the adviser must cast the proxy votes in a manner consistent with the best interests of its client and must not subrogate client interests to its own.


Connecticut Investment Management, votes proxies with management as part of our investment process.  As described in our brochure, we choose those companies with quality and accessible management.


In the event that the management of any of the companies in which we invest on behalf of our clients become inaccessible or takes management action that is contrary to the best interest of our clients, we liquidate our clients’ holdings in such companies and reinvest the proceeds in companies which are consistent with the investment objectives of our clients and their best interests.  In the event of a conflict of interest, we will disclose the conflict to the client and obtain consent before voting.  In seeking a client’s consent, we will provide the client with sufficient information regarding the matter before shareholders and the nature of CIM’s conflict of interest to enable the client to make an informed decision to consent to the adviser’s vote.


CIM’s clients may request in writing that CIM relinquish voting authorization on proxy ballots for securities held in their account and assume such responsibility themselves.  Upon receipt of such a request, CIM will promptly send to the client for signature and appropriate mailing information, a form transferring proxy voting authorization to the client and will take such further steps as may be necessary to transfer such responsibility.

Clients may also obtain information on how CIM voted with respect to their securities by sending a written request.                                                 

	schedulef12pg2: If a new client does not have an existing brokerage relationship that they wish to maintain, CIM will make suggestions from a list of brokers that we have had highly satisfactory business dealings with in the past.  All research from all brokers is used for the benefit of all of our clients.  We do not direct client transactions to any particular broker in return for services received. Connecticut Investment Management(CIM) may recommend that clients establish a brokerage account with the Schwab Institutional division of Charles Schwab & Co., Inc. (Schwab), a registered broker-dealer, member of SIPC/NYSE, to maintain custody of client's assets and to effect trades for their accounts.  Schwab Institutional provides CIM with access to its institutional trading and operations services, which are typically not available to Schwab retail investors.  These services generally are available to independent investment advisors at no charge to them so long as a total of at least $10 million of the adviser's clients account assets are maintained at Schwab Institutional.  Schwab Institutional’s services include research, brokerage, custody, access to mutual funds and other investments that are otherwise available only to institutional investors or would require a significantly higher minimum investment.  Schwab Institutional also makes available to CIM other product and services that benefit CIM but may not benefit its client's accounts.  Some of these other products and services assist CIM in managing and administering client's accounts.  These include soft ware and other technology that provide access to client account data (such as trade confirmations and account statements), facilitate trade execution (and allocation of aggregated trade orders for multiple client accounts), provide research, pricing information and other market data, facilitate payment of CIM’s fees from its client's accounts, and assist with back-office support, record-keeping and client reporting and regulatory compliance information. The availability to CIM of the foregoing products and services is not contingent upon Advisor committing to Schwab Institutional any specific amount of business (assets in custody or trading).

Connecticut Investment Management accepts client instructions for directing the client's brokerage transactions to a particular broker-dealer.  Directed brokerage arrangements may limit an adviser's ability to negotiate commission rates and achieve best execution. Connecticut Investment Management may not negotiate commissions, may not obtain volume discounts or aggregate directed transactions.  Commission charges will vary among clients and best execution may not be obtained.  Clients who direct brokerage transactions receive period reminders of the potential consequences.

CT Investment Management as a matter of policy and practice, seeks to obtain best execution for client transactions, i.e., seeking to obtain not necessarily the lowest commission but the best overall qualitative execution in the particular circumstances.

Connecticut Investment Management may, in its sole discretion, aggregate purchase or sale of any security effected for clients accounts for purchases or sales of the same security effected on the same day for the accounts of one or more of CIM’s other clients although such concurrent aggregations potentially could be either advantageous or disadvantageous to any one or more particular accounts.  When transactions are so aggregated, the actual prices applicable to the aggregated transaction will be averaged and each client account participating in the aggregated transaction will be deemed to have purchased or sold its shares of the security at that averaged price.  When such concurrent aggregations occur, the objectives will be to allocate the executions in a manner that is deemed equitable to the accounts involved.

Agreements are signed with certain individuals to act as investment advisor agents for our firm.  These agents are registered with FINRA as well as the required states in which they do business after a review of their business background and completion of exam requirements.  The agent will provide the client with a current copy of our disclosure statement required by Rule 204-3, ("Brochure Rule").

We are attaching our Code of Ethics regarding the prevention of misuse of non-public information.
We are attaching our Policy Letter regarding our Privacy Policy.
We are attaching our Policy Letter regarding our Proxy Voting Policy.
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	schedulef12: We provide investment supervisory services by giving advice to clients as to the investment of funds on the basis
of individual need of each client, i.e., the nature and amount of assets and investments and the nature and extent 
of the personal and family obligations of each client.  In addition, their sources of other income such as pension 
and social security as well as their tax bracket are taken into consideration.  A personalized investment program is then adopted to meet the investment objectives of each individual client.

The management fee is based on the value of securities and cash under supervision as outlined in the following schedule:

Market Value of Portfolio               Annual Rate
$250,000 up to $5 million                  1.0%
Next $5 million                                   0.80%
Next $10 million                                 0.70%
Excess over $20 million                     0.60%

Payment of fees are made quarterly in advance and the fee for the following quarter is based on the valuation of 
the account at the end of the preceding quarter.  Any termination of our services will result in a pro-rated refund of any prepaid fees.  Our investment advisory agreement may be terminated by either party upon ten days written notice.  Fees may be negotiable.  Certain client may pay their fees in arrears in accordance with state law 
pertaining to public funds.



Connecticut Investment Management, Inc. is an approved manager in some wrap account programs and approved
as an outside manager in some wrap account programs. Program sponsors include Morgan Stanley, Janney Montgomery Scott, Smith Barney, Wachovia Securities, AG Edwards & Sons, UBS Financial and Nutmeg 
Securities.


Individuals in our organization who provide investment advice must have attended college, have a minimum of 
eight years experience with an investment firm or other business background in either the brokerage business, corporate management, banking, corporate finance or accounting.

Gerald A. Long; 1947; Syracuse University, University of Bridgeport; Connecticut Investment Management, Inc., Shawmut Bank.
Robert Minatti: 1960; Northeastern University; Connecticut Investment Management, Inc., Wright Investors.

Applicants affiliate, NewAlliance Investments, is a registered securities broker-dealer. The offices of NewAlliance Investments are located at NewAllaince Bank locations.  NewAlliance Investments is a wholly owned subsidiary of NewAllaince Bank.


Applicants affiliate, NewAlliance Investments, acts as a broker or agent effecting securities transactions for compensation.  

Members of our organization who give investment advice to clients may or may not have security positions in their own accounts in the same issue owned by certain clients.  In order to avoid any conflict of interest, our policy is to institute a black-out period for employee trading.  We are last in and last out on any buy or sell recommendations. Pre-authorization is required for employee trading at all times.


The minimum account size is $250,000 based on the total amount of securities and cash for investment.  However, there are certain exceptions to this rule which will be reviewed on a case by case basis.  Some fees are negotiable to lower levels depending on the circumstances and nature of the account as determined by the principals of CIM.


Our discretion to select which securities are bought and sold and approximate amounts is based upon an agreed upon investment strategy adopted after consultation with the client at the time they sign an agreement with our firm.  
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