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| Fund Strategy |

» Our Investment Strategy is a combination of top-down thematic investing and bottom up

stockpicking with the aim of producing consistent performance over time

» We identify themes in the economy and look to invest in areas of the economy/stockmarket

which will benefit from such themes

& We also look at companies which we think have the ability to outperform the market over the

long term. These tend to be a combination of GARP (Growth at a reasonable price)

investments, Value investments and Special Situations

» We aim to have a focused portfolio with weightings considered relative to both the FTSE All

Share and the Lipper Median for the Equity Income sector

& The Fund aims to deliver consistent investment performance against its benchmark index and

ayield at least 10% higher than the benchmark index

Performance Record

| Fund Objectives |

To provide a reasonable level of income, payable in monthly
instalments with the prospect of rising income and capital growth.

ANDARD

FUND MANAGEMENT RATING

An S&P Fund Management Rating represents an opinion only and
should not be relied on when making an investment decision. “S&P”
and “Standard & Poor’s” are trademarks of The McGraw-Hil
Companies, Inc. Copyright 2010 © Standard & Poor’s Financial
Services LLC.

| Key Fund Facts |

a0% Fund Size: £152.9m
Historic Yield: 5.1%
30% Launch Date: 24 February 1989
0% Benchmark: FTSE All Share
Sector: IMA UK Equity Income
B B . B __l__-___ _____________ | Top 10 Holdings | %
ol ROYAL DUTCH SHELL 'B'ORD EURO0.07 7.75
VODAFONE GROUP ORD USD0.11428571 7.60
GLAXOSMITHKLINE ORD GBPO0.25 7.43
ASTRAZENECA ORD USDO0.25 5.93
' ' ' ' ' IMPERIAL TOBACCO ORD GBP0.10 5.88
5% ears 2003 2009 2010 2011 201205 T
BP ORD USD0.25 4.57
W Premier Monthly Income TR
. TESCO ORD GBPO0.05 3.42
M2 LK Equity Income T SSE PLC ORD GBP0.50 3.32
W FTSE &l Share TR i :
Powered by data from FE FIRSTGROUP ORD GBPO0.05 &l
Managed by Chris White since 01 December 2010 BRITISH AMERICAN TOBACCO ORD GBP0.2 2.78
TOTAL 51.99
| Asset Allocation | %
Discrete Annual Performance (%) Health Care 15.69
Consumer Staples 14.20
Share Type 2012(YTD) 2011 2010 2009 2008 Energy 13.88
Income - 25 12.7 21.0 -27.0 Financials 13.02
Services 12.38
Discrete Annual Performance to Quarter End 31 December 2011 (%) Il 11.90
Share Type 31/1212010  31/12/2009  31/12/2008  31/12/2007  31/12/2006 ~ Docretonay 10.70
31/12/2011  31/12/2010  31/12/2009  31/12/2008  31/12/2007 Utiliies 4.26
Income 25 12.7 21.0 -27.0 44 Information Technology 1.60
Cash 154
Cumulative Performance to 31 December 2011 (%) Other 0.82
Share Type 3 Months 6 Months 1 Year 3 Years 5 Years
Income 6.4 -24 25 39.7 -25
Official Sector 6.0 -5.4 -29 36.7 -35
Benchmark 84 -6.2 -35 43.8 6.2

Quoted on a bid to bid, total return, UK Sterling basis. Past performance is not a guide to future
returns. The price of units and shares and income from them may go down as well as up and

you may get back less than you invested.
Source: Financial Express. 11/01/2012
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Fund developments and comments

Premier Monthly Income Fund, Investment
Manager - Chris White, Senior Investment
Manager (since 1 Dec 2010)

Markets ended the year on a more optimistic note
in December and the Fund finished strongly
against the peer group, rounding off a
satisfactory year of performance relative to the
peer group. The Fund managed a positive total
return which was well above the sector median
(which produced a negative return) in what
proved to be a very difficult and volatile year for
markets

In terms of activity, there were no major changes to the portfolio over the month.

We remain defensive although we have taken advantage of the market weakness
last August to add a little more cyclicality and the better economic data out of the
USA validates that stance. The Fund continues to hold substantial positions in the
large blue chip leading names in the stockmarket (GlaxoSmithKline, SSE, Royal
Dutch Shell, BAT, Imperial Tobacco, Vodafone etc) as | believe that these large
high yielding companies with strong balance sheets and cash flows offer the
most value of any asset class in the market including equities, bonds, cash and
real estate, particularly as inflation is now well above the Monetary Policy
Committee's target and looks likely to remain so for the next 18 months.

| believe that equities remain good value (especially those in non-cyclical sectors).

« Equities should perform better than other asset classes if inflation persists as
they are real assets. A yield ratio of under 1 is supportive of this view and was
the catalyst in 2003 for a strong rise in equity markets

« The outlook for the ‘Equity Income’ sector looks better then for some time. After a
terrible few years for dividends post the credit crunch, dividends in the UK are
forecast to rise around 10% in 2011 and 2012. Investors are now able to rely on
dividend yield and dividend growth once again

« Whilst the UK domestic economy has many challenges, 70% of the revenue of
the FTSE100 index comes from overseas. The UK is an international, high quality
regulated market where investors can invest in a wide range of international
businesses with good corporate governance

« Investor sentiment is very poor. | would regard this as a positive as any better
news surrounding the Eurozone crisis has the ability to re-rate markets, although
things could get worse before they get better during the first quarter of 2012

« The US economy is performing better on most measures and looks to continue to
improve into the first half of 2012

| am confident that our focused strategy for investing will provide investors with
the right combination of capital growth and income going forward. The Fund
remains nimble relative to many of the sector’s super-tankers and provides a level
of dividend income well above the FTSE All Share Index and above the sector
average and we will look to grow this over time.

Premier Portfolio Managers Limited

Eastgate Court, High Street, Guildford, Surrey GU1 3DE

General Tel: 01483 306090
Client Services & Dealing: 0845 605 6363 Web:

Fund Information
Managed by current manager since 1 December 2010

Annual Management Charge 1.50%

Initial Charge 4.25%

Accounting Dates 30 Apr, 31 Oct

Payment Dates 28th day of each month

Valuation Point 12 noon, daily
Sedol 388494
Share Class Income

Published Price www.premierfunds.co.uk

ISA eligible Yes, stocks & shares

Min. Investment £1,000, £400pm

Investment Team

I Premier Asset Management Limited |

Premier is a privately owned, dynamic and progressive asset management
company that designs and distributes innovative investments, predominantly
through financial advisers. Via its FSA regulated subsidiaries, Premier Portfolio
Managers Ltd and Premier Fund Managers Ltd, Premier manages a range of
authorised UK and offshore funds as well as providing discretionary management
services for retail and corporate clients.

I Chris White, Senior Investment Manager |

Chris White joined Premier in November 2010 to manage UK income funds and has
20 years of investment management experience. Previously, he was with
Threadneedle for 7 years as a Director of UK Income Funds. Chris started his
career with Robson Rhodes and has also worked for Charterhouse Tilney and
Legg Mason as an investment manager. He holds an honours degree in Economics
and is a member of the Chartered Institute for Securities & Investment and the CFA.

Issued by Premier Portfolio Managers Ltd. Premier Portfolio Managers Ltd
and Premier Fund Managers Ltd are ISA managers and members of the Premier
Asset Management Marketing Group, authorised and regulated by the Financial
Services Authority of 25 The North Colonnade, Canary Wharf, London E14 5HS.
Premier Portfolio Managers Ltd is a member of the Investment Management
Association. Exchange rates can cause the value of underlying investments to fall
or rise. Tax concessions are not guaranteed and may be changed at any time; their
value will depend on your individual circumstances. For your protection, your call
may be recorded. Reference to any particular stock or fund is not a
recommendation to buy or sell. Details of the nature of the investments, the
commitment required and fund specific risk warnings are described in the
Simplified Prospectus which is available on request. The Historic Yield reflects
distributions declared over the past twelve months as a percentage of the mid-
market unit price of the fund, as at the date shown. Persons who do not have
professional experience in matters relating to investments should speak with a
financial adviser before making an investment decision.

FTSE International Limited (FTSE) © FTSE 2011. FTSE® is a trade mark of London
Stock Exchange Plc and The Financial Times Limited and is used by FTSE under
licence. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its
licensors. Neither FTSE nor its licensors accept any liability for any errors or
omissions in the FTSE indices and/or FTSE ratings or underlying data. No further
distribution of FTSE data is permitted without FTSE’s express written consent
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