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After aimost nine consecutive months of weak returns, December saw some respite for the corporate
bond investor as spreads tightened moderately. As has been the case for much of 2011, the European
sovereign debt situation continued to dominate the headlines, and though few concrete actions were
taken to rectify the current malaise, developments at the European Central Bank acted as a stabilising
force. On the whole, corporate balance sheets remain robust. The January/February reporting window
will provide us with a fresh look at the health of the corporate sector from which to rebase our
assessment, but for now, spread levels appear to over-compensate investors for the risks of default,
suggesting that much of the rewards on offer are being provided for liquidity.
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Lipper Leader Rating*

FUND AIMS & DETAILS

Date launched July 1995 XD date 1 Apr, 1 Jul, 1 Oct, 1 Jan Initial charge 3.5%
Fund size £106.9m Payment date 30 Jun, 30 Sep, 31 Dec, 31 Mar  Annual management charge 1.0%
Number of holdings 55 Minimum initial investment  £3,000 Distribution Yield* 7.1%
A Income Share Price 92.38p Minimum monthly DD £250 Underlying Yield 6.1%
Benchmark IMA £ Corporate Bond Sector SEDOL 0693035

The Annual Management Charge is levied against the capital property of the Fund which may constrain capital growth.

* The Distribution Yield reflects the gross amounts that may be expected to be distributed over the next 12 months. The Underlying Yield reflects the annualised income net of expenses of the Fund (calculated in
accordance with relevant accounting standards). Both yields are as at the date shown, and are reflected as a percentage of the mid-market share price of the Fund. Both yields are based on a snapshot of the
portfolio on that day and do not include a preliminary charge. Investors may be subject to tax on distributions. The Distribution Yield is higher than the Underlying Yield because the Fund distributes coupon income
and 100% of the ACD and Depository expenses are charged to capital. This has the effect of increasing the distributions for the year and constraining the Fund's capital performance to an equivalent extent.
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Past performance is no guarantee of future performance.

Call: 0870 043 4830 Visit: www.brownshipleyfunds.com

Brown Shipley Funds is a trading name of Brown, Shipley & Co Limited which is authorised and regulated by the Financial Services Authority. Registered in England and Wales No. 398426. Registered Office: Founders Court, Lothbury,
London, EC2R 7HE. Brown Shipley's parent company is KBL European Private Bankers which, from Luxembourg, heads a major European network of private bankers. IFDS Managers Ltd is the Authorised Corporate Director (ACD) of the
IFDS Brown Shipley Funds and is authorised and regulated by the Financial Services Authority. Registered Office: IFDS House, St Nicholas Lane, Basildon, Essex SS15 5FS. The value of investments and any income from them may
fluctuate and is not guaranteed. Investors may not get back the amount originally invested. Currency fluctuations may cause the value of underlying investments to go up or down. Changes to interest rates can affect the values of high
yielding bonds. The yield generated is subject to fluctuation and is not guaranteed. Full details of charges and risks are set out in the Simplified Prospectus. A copy can be obtained by calling the helpline on the above number. *Source:
Lipper based on Income Shares for the 5 year period ending 30/12/2011. Lipper ratings for Preservation reflect funds’ historical loss avoidance relative to other funds within the same asset class. Lipper Leader Rating ranges from 1
to 5 where 5 is the highest. Preservation ratings are relative, rather than absolute, measures, and funds named Lipper Leaders for Preservation may still experience losses periodically; those losses may be larger for equity and mixed
equity funds than for fixed income funds. The Lipper ratings are subject to change every month and are based on an equal-weighted average of percentile ranks for the Consistent Return, Preservation, and Expense metrics over three-
, five-, ten-year and overall periods (if applicable). Lipper Leaders fund ratings do not constitute and are not intended to constitute investment advice or an offer to sell or the solicitation of an offer to buy any security of any entity in any
jurisdiction. As a result, you should not make an investment decision on the basis of this information. Lipper ratings are for informational purposes only. This factsheet is provided for information purposes only and should not be seen as
investment advice. Telephone calls may be monitored and recorded for security purposes.



