CENKOS INVESTMENT MANAGEMENT HIGH CONVICTION THEMATIC INVESTING

FUND FACTSHEET DECEMBER 2011

CENKOS INCOME FUND

FUND AIMS AND OBJECTIVES

The investment objective of Cenkos Income is to provide investors
with a total return and a focus on delivering an income yield that
competes with prevailing cash rates while delivering some capital
growth. The Fund will invest in a global portfolio comprising of a
range of fixed, floating and inflation-linked debt securities, property
and equities.

Cenkos Income is a sub-fund of the Cenkos Channel Islands
Investment Fund; an open-ended, multi-class, Unit Trust authorised
as a Class B Scheme by the Guernsey Financial Services
Commission.

FUND MANAGER COMMENTARY

As 2011 draws to a close we pen our final thoughts on what has
been a volatile year for financial markets. The Fund finished the year
down 0.60% on a total return basis (which includes dividends paid).
The best performing asset class was the corporate bond weighting,
which in the main avoided the banking sector and provided investors
with an attractive yield and price appreciation from the tightening of
yields.

Despite UK CPI averaging around 5% in 2011, the 10-year gilt has
yielded an average of 3% (at the time of writing the yield was just
above 2.1%) thereby guaranteeing investors a negative yield.
However, markets are forward-looking and the Gilt market has been

XD Price: £102.74 as at 28th December 2011

pointing the way for risk.

Bear markets, if allowed to run their course, are cleansing
mechanisms. Metaphorically speaking, they are similar to forest fires
clearing out the overgrown bush that clogs up the forest floor —
revitalising and germinating the soil for the next wave of growth.
Unfortunately, central bank policies to-date have doused the fires
without manually clearing the bush. So long as such half-baked

intervention persists, the threat of out-of-control re-ignition still exists.

With this in mind we have, throughout the year, moved the Fund’s
assets to the financially strong and less economically sensitive. That
means we have little banking exposure and even less to the
Eurozone. We continue to favour the debt and equity of businesses
that have global presence, diversified revenue streams, low levels of
debt, strong free cash flow and an attention to dividends.

With Europe in a mess and politicians still content with sticking-
plaster policy, it’s difficult to see how the continent can avoid the
threat of recession which looms over 2012. This will no doubt affect
the UK and keep interest-rate policy on hold, benefitting interest-
bearing and dividend-paying investments.

The Income fund grew by 2.63% over the month and declared a
dividend of 94p per share.

Cenkos Channel Islands and Cenkos Investment Management are trading names of Cenkos Channel Islands Investment Management Limited ( CCIIML ). CCIIML is licensed and regulated

by the Guernsey Financial Services Commission. Registered Office: PO Box 222, The Market Buildings, Fountain Street, St Peter Port, Guernsey GY1 4JG. Registration No. 49397.
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Key Points Top 10 Holdings Performance Analysis

Annual Management Fee M&G (Offshore) Corporate Bond 10.14% 1 Month 2.63%
0.75% Pimco Investment Grade Credit 9.93% 3 Month 2.48%
Managers New Capital Wealthy Nations Bond 8.93% 6 Month -2.72%
Cenkos Channel Islands Investment Management Limited Cazenove Strategic Debt 7.96% 1 Year -0.60%
Administrators Franklin Templeton Global Total Return 7.57% Inception 9.93%
Bordeaux Services (Guernsey) Limited RWC Enhanced Income 5.74% Annual Compound Growth Rate 4.31%
Trustees Cullen Global High Dividend Value Equity 5.57%

; 1 Year Dividend Histor
Auditors CIF Emerging Markets Debt 5.04% v

Saffery Champness Guernsey Audit & Tax Partnership Muzinich Americayield 4.07% Quarter 1 2011 87.00p
Further information Total 70.09% Quarter 2 2011 112.00p
A copy of the Trust Instrument and Scheme Particulars can be obtained Quarter 3 2011 94.00p
by contacting:

Quarter 4 2011 94.00p

Bordeaux Services (Guernsey) Limited

Bordeaux Court, Les Echelons, St Peter Port, Guernsey

T: 01481 715167

Cenkos Channel Islands Investment Management Limited
PO Box 222, Level 5, The Market Buildings,

Fountain Street, St Peter Port, Guernsey

T: 01481 732769
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0.71% 0.68 0.82% 2.22%

0.78% 0.60% 2.74% 0.27% -2.54% 0.44% 2.36% 0.89% 1.94% 0.61% -1.26% 1.18%
2011 0.35% 0.10% 1.10% 0.99% -0.25% -0.12% 0.53% -3.15% -2.50% 1.40% -1.53% 2.63%

For further information, including the prospectus and application form, please see www.cenkos-ci.com

Cenkos Channel Islands PO Box 222, The Market Buildings, Fountain Street, St Peter Port, Guermnsey GY1 4JG. T:. +44 (0)1481 729100 F:. +44 (0)1481 729700 W: cenkos-ci.com

This material is for your information only and is not intended to be used by anyone other than you. This is not an offer or solicitation with respect to the purchase or sale of any security. This fact sheet is intended only to facilitate your discussions with Cenkos
Channel Islands as to the opportunities available to our clients. The given material is subject to change and, although based upon information which we consider reliable, it is not guaranteed as to accuracy or completeness and it should not be relied upon as
such. The material is not intended to be used as a general guide to investing, or as a source of any specific investment recommendations, and makes no implied or express recommendations concerning the manner in which any client’s account should or would
be handled, as appropriate investment strategies depend upon client’s investment objectives. This material does not constitute an offer or solicitation to any person in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it
would be unlawful to make such offer or solicitation. It is the responsibility of any person or persons in possession of this material to inform themselves of and to observe all applicable laws and regulations of any relevant jurisdiction. Prospective investors should
inform themselves and take appropriate advice as to any applicable legal requirements and any applicable taxation and exchange control regulations in the countries of their citizenship, residence or domicile which might be relevant to the subscription, purchase,
holding, exchange, redemption or disposal of any investments. Cenkos Channel Islands does not provide tax advice to its clients and all investors are strongly advised to consult with their tax advisors regarding any potential investment. Opinions expressed are
our current opinions as of the date appearing on this material only. Any historical pricels) or value(s) are also only as of the date indicated. While we endeavour to update on a reasonable basis the information discussed in this material, there may be regulatory,
compliance, or other reasons that prevent us from doing so. Certain transactions, including those involving futures, options and high yield securities and investments in emerging markets may give rise to substantial risk and may not be suitable for all investors.
Foreign currency denominated investments are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of, or income derived from, the investment; such investments are also subject to the possible imposition of exchange
control regulations or other laws or restrictions applicable to such investments. Investments referred to in this material are not necessarily available in all jurisdictions, may be illiquid and may not be suitable for all investors. Investors should consider whether an
investment is suitable for their particular circumstances and seek advice from Cenkos Channel Islands. The price and value of the investments referred to in this material and the income from them may go down as well as up and investors may realise losses on
any investments. Past performance is not a guide to future performance. Future returns are not guaranteed and a loss of principal may occur.



