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Performance since Paul Smith commenced management

Greece is the word

European Contagion concerns Japan / Middle East/ North Africa

Concerns of CGT Review

Source: Financial Express Analytics data to 30th April 2011. Taken on a bid to bid, total return UK sterling basis
Chart performance from 23rd November 2009 to 30th April 2011
Past performance is not a guide to future returns.
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Source: Financial Express Analytics data from 29th October 2010 to 30th April 2011. Taken on a bid to bid, total return UK sterling basis. Past performance 

is not a guide to future returns.

Recent stability amidst market volatility
Japan / Middle East/ North Africa



Protecting against Equity Market Risk

Source: Premier Fund Managers Limited. Asset Allocation as at 28th April 2011

Zeros, 30%

Synthetic Zeros, 25%

Alternatives, 16%

Structured Products, 15%

Fixed Income, 13%
Cash, 1%

n/aCash and Certificates of Deposit

n/aFixed Income exposure from highly rated issuers

-54% (-19%)Autocalls with attractive downside protection to maturity (to next call)

n/aSpecialist strategies targeting low volatility returns or non equity market exposures (e.g. Hedge Funds)

-48%Synthetic Zeros with attractive downside protection to maturity

-57%Larger weightings in Zeros with greater protection.

Weighted average downside protection to maturity



Source: Premier Fund Managers Limited. Asset Allocation as at 28th April 2011

Protecting against Interest Rate Risk

Zeros, 30%

Synthetic Zeros, 25%

Alternatives, 16%

Structured Products, 15%

Fixed Income, 13%
Cash, 1%

1.4 YrsOverall Fund Duration including Gilt Hedge

0 YrsCash and Certificates of Deposit

3.3 YrsFloating Rate Notes / Short Dated Bonds / Index Linked Bonds/ Convertible Bonds

0.4 Yrs (4.7 Yrs)Autocalls offer a yearly chance of early redemption (to maturity)

n/aUndated

2.4 YrsShort Dated Synthetic Zeros

2.8 YrsShort Dated Zeros

Weighted average subsector duration (Yrs)



Why might risk free rates rise?



Source: Premier Fund Managers Limited

Conclusion

Protects against equity market falls

Protects against market volatility increasing

Protects against credit spreads widening

--------------------------------------------------------------------------------------------------------------------------

Protects against rising interest rates



Important Information
Risk of investments

Past performance is not a guide to the future. The price of shares and income from them may go down as well 
as up and you may get back less than you invested. Movements in exchange rates may also affect the value of 
the investment. Please remember that these investments are intended as long term investments. Details of the 
nature of the investment and the commitment required are described in the Simplified Prospectus document 
which is available on request. Reference to any particular stock does not constitute a recommendation to buy or 
sell the stock.

Disclaimer

Whilst every effort has been made to ensure the accuracy of the information contained within this guide, we 
regret that we cannot accept responsibility for any omissions or errors. The information given and opinions 
expressed are subject to change and should not be interpreted as investment advice. Persons who do not have 
professional experience in matters relating to investments should not rely on the content of this document. 
Should you need advice, or if you are interested in this Fund, please contact your financial adviser. 
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

Issued by Premier Portfolio Managers Ltd. Premier Portfolio Managers Ltd is an ISA manager and markets a 
number of funds. Premier Fund Mangers Ltd, also an ISA manager, manages these and other funds and 
provides discretionary portfolio management services. Both companies are authorised and regulated by the 
Financial Services Authority of 25 The North Colonnade, Canary Wharf, London E14 5HS and are members of 
the Premier Asset Management Marketing Group. 
1005117044


