The Snowdonia Property Fund, a sub-fund of the Snowdonia Fund
Annual Short Report for the year to 315t March 2007

The information in this report is designed to enable investors to make an informed judgement on the activities of the sub-fund during the year. Copies of the
Long-Form Annual Report & Accounts are available free of charge by calling Premier on 01483 306 090, or can be downloaded from the Premier website,

Www.premierassetmanagement.co.uk.

Investment Objective and Policy

The Snowdonia Property Fund aims to provide income and capital growth from
a portfolio which will mainly consist of European investments. The sub-fund
will invest in a portfolio of securities which are typically shares in property

companies and collective investment schemes whose investments consist of
shares in property companies. The sub-fund may also invest in equities, fixed
interest securities, money market instruments, deposits and warrants.

Total Expense Ratios

31/03/2007
1.84%

31/03/2006!
2.29%

The total expense ratio (TER) shows the annual operating expenses of the sub-fund, including the annual
management charge and other expenses. It does not include transaction figures, but does reflect any
initial and management charges on other collective investment schemes held by the sub-fund. All funds
highlight the TER to help you compare the annual operating expenses of different schemes. The TER for
income and accumulation units is the same.

The TER for the sub-fund has been calculated based on figures for the 4 months since launch.

Risk Profile

The Snowdonia Property Fund only invests in shares of property investment
companies. Whilst equity investments carry potential for attractive returns over
the long-term, the volatility of these returns can also be relatively high when
compared to physical property. The capital value is sensitive to interest rate
trends and the value is likely to fall if interest rates rise in the medium to long-
term and vice versa.

Asset Allocation as at 31/03/2007

Russia 0.75%
Finland 1.56% | Switzerland 0.22%

Forward FX Currency Contracts 0.11%

Belgium 3.96%
United Kingdom 24.07%
Cash/Other 9.02%

France 9.94%

Netherlands 12.73%
Germany 19.61%

Diversified Europe 15.81%

Top Ten Holdings at 31/03/2007

LaNd SECUITHIES ..o 5.90%
SUMMIT GEIMANY ...t 5.33%
Prologis EUropean ProPerty.........coooieiioieiiiiieiee e 5.04%
Develica Deutschland ..........cocoiiiiiiiii e 4.71%
MEAIC X s 4.29%
AIPNA PYTENEES. ...t 3.96%
Dawnay Day TrVEIIA ........ciuiiiiiiiiiieii et 3.44%
UNIDAIL e 3.40%
WICHTOIT .. 3.26%

Vastned INduStrial...........oooviiii e 2.80%

Fund Facts

Performance Record

Year Share Class Highest Price (p) | Lowest Price (p)

Income 101.11 99.52
2

2005 Accumulation 101.12 99.53
Income 129.13 101.06
2006 Accumulation 133.36 101.07
2007 Income 138.29 128.61
Accumulation 143.89 133.83

26th December 2005 to 31st December 2005.

3To 31st March 2007.

Past performance is not a guide to future returns. The price of units and the income from them may go
down as well as up and you may get back less than you invested.

Dividend Distribution (in pence per share)

XD date Paid Share Class Distribution
soe0s | 300806 | g
| .62
30/09/06 30/11/06 AccSr:”(n)L?I:iion 82422
| 1.
sizee | 2007 s
| 0.5293
31/03/07 31/05/07 Acczrc]ftﬂetion 0.5390

Asset Allocation as at 31/03/2006

i o
Germany 1.04% Switzerland 0.99%

Belgium 1.52%
Finland 4.49%

CashiOther 11.42% United Kingdom 42.90%
as er 11.42%

France 11.97%

Netherlands 25.67%

Land SECUIMHIES ... 7.40%
Insight Foundation Property............coccooiiiiiiiiiiiie e 7.27%
SIOUGN ESAtES. ... 6.27%
Vastned Retail ........oovooiiiiiiiiic e 5.65%
Nieuwe Steen INVeStMENTS.........ooiiiiiiiiii e 5.14%
F&C Commercial Property ..........cocooiiiiiiiiiiiiieieee e 4.84%
Vastned INdustrial..........ccoooiiiii 4.30%
WETEIANAVE ... 4.29%
AFFINE. .o 4.28%
WICHTOID. ..o 3.66%

Top Ten Holdings at 31/03/2006
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Investment Review

Performance

The Snowdonia Property Fund rose in value by 23.0% over the vyear,
outperforming the IMA Specialist sector average, which returned 7.6% but
underperforming the benchmark*, which returned 29.8%. European quoted
property companies saw relatively high volatility during the period, although
the Fund'’s remit of a minimum 70% invested in Real Estate Investment Trusts
(REITs) and REIT-type vehicles meant that the Fund saw significantly lower
volatility compared to the benchmark stocks.

Portfolio Activity

The year under review saw significant inflows into the Fund, which were
increasingly invested into continental Europe due to the attractive underlying
fundamentals of European real estate. The exposure to UK property was
reduced because the yield from UK property is now below the cost of
borrowing in the UK.

The most significant increase in asset allocation has been Germany. It is
expected to have a cyclical recovery in its property market, which has seen
steady declines over the last 5 years. We see Germany as an attractive long
term opportunity and the Fund is well placed to further increase its exposure
to this recovering property market in a tax-efficient way thanks to the
introduction of German REITs.

Outlook

Attractive returns from UK property are likely to be increasingly selective from
current levels. The Fund will look to target UK property stocks that are able to
generate rental growth or are trading at attractive discounts to their underlying
asset value.

We expect to continue to favour the continental European property markets,
which are increasingly recognised by international investors.

We are expecting volatility to increase in quoted property companies after
some strong recent gains and will look to use any short term price weakness
to acquire better quality European property companies. The Fund targets
commercial property companies offering an attractive income stream with well
positioned assets and strong tenants. We continue to pay little attention to our
benchmark, given the high weighting of pure speculative property developers
and residential property companies in the Index. These stocks can provide
good returns in a strong market, but they carry significant volatility and risk in
a property downturn, as they do not have the same support of underlying
asset backing.

The outlook for the European property sector offers attractive medium to long
term opportunities for the Fund. Unlike those indirect property funds that are
more aligned to their benchmark, we aim to provide an attractive income and
capital return from indirect European property with lower volatility.

Source: Premier Fund Mangers Limited, May 2007.

*Benchmark: FTSE EPRA Europe Index (€).

Performance figures are taken from Financial Express Analytics, and are
quoted on a bid to bid, total return, UK sterling basis.

The full Investment Review is available in the Long-form Annual Report &
Accounts, which is available on request, or from the Premier website,
Www.premierassetmanagement.co.uk.

Net Asset Values

Net Asset Value
As at Share Class Per Share (p)
Income 114.73
31/03/2006 -
Accumulation 114.78
Income 134.78
31/03/2007 -
Accumulation 140.38
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v PREMIER

ASSET MANAGEMENT

Premier Portfolio Managers Limited and Premier Fund Managers Limited are both members of the Premier Asset Management Marketing Group and are authorised and
regulated by the Financial Services Authority. Premier Portfolio Managers Limited is a PEP and ISA manager and markets a number of funds. Premier Fund Managers Limited
manages these and other funds and provides discretionary portfolio management services. Premier Portfolio Managers Limited is also a member of the Investment
Management Association.

You should remember that past performance is not a guide to future returns and the price of shares and the income from them may go down as well as up and you may
get back less than you invested. Investment in these funds should be viewed as a long term investment. Exchange rates will also cause the value of underlying investments
to fall as well as rise. Tax concessions are not guaranteed and may be changed at any time, their value will depend on your individual circumstances. Reference to any
particular stock does not constitute a recommendation to buy or sell the stock. Details of the nature of the investments, the commitment required and fund specific risk
warnings are described in the Simplified Prospectus document which is available on request. Monthly cash withdrawals may lead to erosion of the capital value of your
investment should you take a higher cash withdrawal than the growth or income generated.
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