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Premier

In conjunction with:

Colliers Capital UK Limited is the fund management business of Colliers CRE plc and has been
appointed property manager and advisor to the UK Residential Property Cell, the European Property Cell
and  the Global Property Cell of The Premier Property Options Fund Protected Cell Company plc.

Capital International Limited is a leading investment firm on the Isle of Man and has been appointed
investment manager to the UK Residential Property Cell, the European Property Cell and the Global
Property Cell of The Premier Property Options Fund Protected Cell Company plc.

DTZ Debenham Tie Leung Limited is a member of the DTZ Holdings plc Group and has been appointed
property valuer to the UK Residential Property Cell of The Premier Property Options Fund Protected Cell
Company plc.

North America
US$ 2.7 trillion

Western Europe
(excluding UK)

US$ 1.27 trillion Japan
US$ 850 billion

Hong Kong
US$ 46.5 billion

Australia
US$ 130 billion

Source: Deutsche Bank AG

Adj. Principal,  foremost,  first in importance of rank.

The Global Real Estate Investment Market

United Kingdom
US$ 478 billion



The issues facing investors 

Investors looking to build a diversified portfolio of assets without putting at undue risk their hard earned capital, can encounter
the following issues:

● Continued stock market volatility 

● Low interest rates – which look set to continue for many years

● Alternative assets that are generally only available to the institutional investor

● Attraction to property investment, but face a lack of available opportunities for diversification 

● Sourcing professional property expertise

● How to invest their UK pension scheme

An exceptional choice of property investments 

for the Experienced Investor

● The Premier Property Options Fund (the “Fund”) is designed to provide Experienced Investors with potential capital 
growth, over the long term, through investment in a diversified range of property investment options without the need
to purchase, manage and maintain property directly

● The Fund provides investors with a choice of three different actively managed property investment opportunities:

● UK residential property 

● European property (including both commercial and residential)

● Global property (including both commercial and residential)

● Each investment option has a strategy in place to facilitate investment, where available, into direct property assets 
and other forms of property assets such as Real Estate Investment Trusts (REITS), property investment companies or 
other property investment vehicles

● The Royal Bank of Scotland Trust Company (IOM) Limited has been appointed custodian of the Fund

● The Fund will use the professional services of leading property specialists in the areas of strategy, acquisition,
management and valuation

● The choice of Sterling, US Dollar or Euro currency options makes the Fund attractive to international investors looking 
to diversify their investment portfolio

● There will be monthly dealing 

● All options are available for UK pension investors e.g. Self-Invested Personal Pension (SIPP) investors or Small-Self 
Administered Scheme (SSAS) investors 

● Listed on the Channel Islands Stock Exchange
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Property  - a superb investment

Over the years, investment in property, more than any other asset, has been used by both institutional and sophisticated investors
looking for diversity and low volatile growth. It also provides security associated with a tangible asset that can be touched and
seen.

Investors rarely look at the potential for property investment around the world as a means of providing steady low volatile
investment growth.

Property investment has historically also shown little correlation to equities and bonds. Therefore, it potentially provides an
excellent diversification option for investors.

What now appears to be becoming more obvious is that the property sector offers a wider range of diverse options for the
Experienced Investor, which includes residential, commercial, leisure and property derivatives, in the UK, Continental Europe and
throughout the world.

Property assets can now be accessed through an increasing number of tax efficient vehicles such as Real Estate Investment Trusts
(REITS), property investment companies and other property investment vehicles as well as being held directly.

So as can be seen, the property sector is highly diverse and has many sub-markets that can offer the investor a number of options
and it is against this background that The Premier Property Options Fund has been developed.
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Total annualised percentage returns 2001-2004 for the
UK, Japan, Europe (including the UK) and USAEach of the world

regions have
produced consistent

returns over the
period 2001 to 2004

and with a low
degree of correlation
as demonstrated by
the chart opposite:

Relative five year total annualised percentage returns 
of equity and property markets for the UK, Europe,

USA and Asia as at 31 December 2004
The performance of
the world property
markets over the

period 2000 to 2004
has been in sharp

contrast to the
difficult equity

markets as
demonstrated by the

chart opposite:

2001

2003

2002

2004

Source:
1) USA: National Council of

Real Estate Fiduciaries
indices;

2) UK,Japan (no data 2001/2) 
and Europe (including the
UK): IPD Indices.

Source:
1) US Property: National Council of 

Real Estate Fiduciaries indices;
2) UK and European Property:

IPD Indices;
3) US Equity: S&P 500 index;
4) European and Asian Equity: MSCI

Europe (Local) and MSCI Asia (Local);
indices;

5) UK Equity: FTSE index
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Investment choices

UK residential property investment option
The UK residential property sector has matured as an investment option due primarily to the reform of landlord and tenant
legislation, the result being that both private and institutional investors have increased exposure to the market.

Investment returns on residential property in the UK have historically been cyclical with strong returns recorded, whilst an
investment in residential property also provides diversification away from UK equities, bonds and the other property sectors.

Residential investment returns do not exhibit the same volatility attributed to other property and non-property investments.
Medium to long-term strategies realise reliable yields, comprised of income return and value growth in, for example, leased
residential units. Contrary to this, the off plan development of residential property can produce gains in opportune markets.

The wide spectrum of opportunities suggests there is potential to be exploited by an opportunistic fund that can access assets
normally only available to institutional investors by following an investment strategy utilising professional expertise.

An investment in the UK residential property investment option offers an opportunity to participate in a diversified pool of
directly or indirectly held UK residential property assets that may include:

● Off plan developments ● Student accommodation

● Leased residential units ● Long term care property

● Serviced accommodation ● Property companies primarily focused on UK

● Apart hotels residential property

The objective of the UK residential investment option is to develop an opportunistic diversified portfolio consisting of a range of
directly or indirectly held complimentary assets, many of which would be outside the realm of assets normally available to the
individual investor.
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Comparision of total annual percentage investment 
returns for the UK property markets alongside UK equities 
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investment
opportunities in

comparison to bonds
and equities as
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chart opposite:

Comparision of total annual percentage returns from residential
property across the UK from 2000 to 2004Growing demand for
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European property investment option
For many years the UK has been the preferred choice for investors and their financial advisors when looking to invest in both
commercial and residential property. Such investment has brought attractive growth and diversification to investment
portfolios.

However, the Continental European property investment markets are now attracting increasing amounts of investment capital,
directed towards the more established western markets as well as towards the higher returns available in Central and Eastern
Europe.

By investing in the European property market, investors are able to diversify their holdings between individual markets and widen
their risk/return spectrum.

At any point in time there are different fundamentals driving these markets; European Union accession countries such as the
Czech Republic, Poland and Hungary have attracted large cross border investment inflows which have in turn helped to
strengthen the underlying property markets and investor returns.

This process appears to be continuing with interest increasingly turning to second tier cities, particularly in Poland. Investors are
now starting to also turn their attention towards future accession countries. Professional expertise is essential when investing
in these markets.

In the more mature property markets in Western Europe, which include: Austria, Belgium, Denmark, Finland, France, Germany,
Italy, Netherlands, Norway, Spain, Sweden and Switzerland, more stable returns have also attracted high levels of investment and
investors have looked to take advantage of the positive yield gap between property yields and borrowing rates.

It is intended that a minimum of 55% of invested assets will be substantially invested in the more mature economies of
Continental Europe with satellite holdings in emerging Europe including East European countries seeking closer links with the
European Community.

An investment in the European property investment option provides an opportunity to participate in a diversified pool of directly
or indirectly held European property assets that may include:

● Offices ● Long term care property

● Retail warehouses ● Healthcare accommodation

● Industrial warehouses ● Hotel accommodation

● Off plan developments ● Self storage properties

● Leased residential units ● Property companies primarily focused on European property

With the expectation of property yield reductions in mainland Europe, as investment inflows increase and economies mature, it
is hoped that attractive returns will be generated and importantly, the investment will further diversify an investor’s portfolio into
what is regarded as an important region of the world economy.
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Comparision of total percentage returns from property markets
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individual economies
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property cycles
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such as Germany:
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Global property investment option
For some investors who are already fully exposed in terms of the UK and/or European property markets, or who are seeking to
spread risk further, an investment into the global property market can offer diversification, a wide spread of risk and exposure to
assets predominately linked to the US dollar.

Alongside the globalization of capital flows, global real estate has increasingly become a more accepted investment class,
particularly for those investors who are seeking steady cashflows that deliver relatively high yields. The global property
investment market can be effectively split into three regions: North America, Europe and South East Asia. Each of these markets
demonstrates separate characteristics with different economic growth and real estate cycles.

The US is the largest property market in the world and whilst geo-political crises can derail even the largest economy and high
oil prices or a weaker dollar could adversely affect the US economy, the demand for real estate continues unabated as an asset
that potentially delivers good yields and portfolio diversification. From a global perspective the more mature markets tend to
offer investors lower risk/return profiles, however, the Fund believes these are balanced out by higher risk/returns offered by
developing economies.

These new markets include South East Asia, China, India and Central and Eastern Europe. By taking a global investment approach
investors can use real estate to take advantage of these markets whilst benefiting from risk dispersion.

The increase in Real Estate Investment Trusts (REITS) and similar corporate structures worldwide appear to be fuelling expansion
of the property stock universe and their yield-orientated, tax-efficient structure is attracting healthy demand from investors.

An investment in the global property investment option offers an opportunity to participate in a diversified pool of directly or
indirectly held global property assets that may include:
● Offices ● Long term care property

● Retail warehouses ● Healthcare accommodation

● Industrial warehouses ● Hotel accommodation

● Off plan developments ● Self storage properties

● Leased residential units ● Property companies 

The global investment option will aim to provide attractive returns by investing opportunistically in a portfolio of direct and
indirect property related assets from around the world. This wide remit will enable the Fund to invest in most global property
markets for the benefit of investors, by taking advantage of opportunities that can and no doubt will arise, as the Fund develops.
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Investment routes

Growth Managed Sub-Funds
The Growth Managed Sub-Funds offer investors three investment choices, with 100% of the subscription applied to purchase
shares. These Sub-Funds are designed for clients looking for diversity and growth within a balanced portfolio. For investors
preferring this investment route, the three choices are the UK Residential Property Growth Managed Sub-Fund, the European
Property Growth Managed Sub-Fund and the Global Property Growth Managed Sub-Fund.

Enhanced Managed Sub-Funds
The Enhanced Managed Sub-Funds are designed to provide investors with a medium to long term investment in a choice of
property investments options whilst at the same time providing an additional allocation of 10% of the initial investment. The
financing of the additional allocation will impact on the ongoing performance of the investment; it is designed to provide a
substantial uplift at outset which should go some way to easing the loss felt by investors when a market value adjustment (MVA)
is applied, typically following surrender of a with profit bond (WPB). For investors preferring this investment route, the three
choices are the UK Residential Property Enhanced Managed Sub-Fund, the European Property Enhanced Managed Sub-Fund and
the Global Property Enhanced Managed Sub-Fund.

UK pension schemes
All of the Sub-Funds mentioned above (the UK Residential Property Growth Managed Sub-Fund, the UK Residential Property
Enhanced Managed Sub-Fund, the European Property Growth Managed Sub-Fund, the European Property Enhanced Managed
Sub-Fund, the Global Property Growth Managed Sub-Fund and the Global Property Enhanced Managed Sub-Fund) are available
to UK pension fund investors, which will enable these important retirement planning schemes to benefit from improved
diversification and spread of assets.
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Professional expertise

As can be imagined, such a wide and diverse range of investment opportunities brings with it a multitude of issues and the Fund
has therefore appointed advisors who are regarded as centres of excellence in the fields of property and investment.

Property Manager and Advisor expertise – 
Colliers Capital UK Limited
The Fund has appointed Colliers Capital UK Limited (“Colliers Capital”) to provide property advisory
and management services to the UK Residential Property Fund Cell, the European Property Cell and
Global Property Cell of The Premier Property Options Fund Protected Cell Company plc (in which the
Sub-Funds intend to be substantially invested).

Colliers Capital is a wholly owned subsidiary of Colliers CRE plc, one of the UK’s leading real estate
advisory organisations and a member of Colliers International.

Colliers International is a global alliance that has:

● Over 50 independent property consultancies with 248 offices in 51 countries

● Collectively over 9000 people in employment

● Approximately 63 million square metres under property management

In 2004 Colliers International was the third largest property consultant in the world with an aggregate
turnover of US$1.17 billion.

Investment Manager’s expertise – Capital International Limited
Capital International Limited is considered to be a leading investment management firm based in the
Isle of Man, delivering first class investment solutions to a wide range of institutions and clients
worldwide. Capital International Limited is a member of the London Stock Exchange and is licensed to
conduct investment business by the Isle of Man Government Financial Supervision Commission.

Established in 1996 and built upon the foundations of its three core values: Integrity, Innovation and
Excellence, their customer base includes many of the Island’s largest institutions, including the Isle of
Man Government. They are the appointed investment manager to 15 collective investment schemes and
have close to US$1.25 billion of assets under management and administration.

The Isle of Man has earned a reputation as an international centre of business excellence supported by
its world class regulatory standards. Financial services in the Isle of Man now account for some 41% of
national income and the island enjoys a Standard and Poor’s ‘AAA’ Country risk rating, being the highest
available.

The role of Capital International Limited will be to provide investment management of the Fund’s
indirect property exposure, working alongside Colliers Capital who will provide strategic advice on the
property investment markets in which the Fund’s investments are being made.

Property Valuers for directly held UK residential property – 
DTZ Debenham Tie Leung Limited
DTZ Debenham Tie Leung Limited (“DTZ”) is a member of the DTZ Holdings plc Group, which is listed
on the London Stock Exchange. DTZ is one of the world’s largest property advisory companies, covering
all aspects of commercial and residential property.

DTZ is the property valuer to the UK Residential Property Cell of The Premier Property Options Fund
Protected Cell Company plc. Valuations provided by DTZ, along with the valuation of other Fund assets,
will form the basis of the share price.
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Gearing - an opportunity

One major characteristic of property is the opportunity to leverage returns using borrowings. This takes its most obvious form
when an individual purchases their own home with a 5% deposit and borrows from a bank or building society the remaining
95%. Such levels of borrowing or gearing, are also commonly used by large developers and many investment vehicles and
companies.

Given the secure nature of its assets, the Fund aims to negotiate favourable terms from major international banks for gearing of
up to 65% of its gross assets. Over a five year period, it is intended that 50% will be utilised, the remaining facility to be used
as working capital and to facilitate redemptions.

It is anticipated that such a relatively modest level of gearing should not lead to a significantly increased risk, whilst potentially
gearing investor returns over the longer term, but nevertheless, more than an investment without gearing.

Liquidity - a solution

Due to the time taken to sell real estate in a market place which may be over supplied or where confidence may have fallen, an
investment in property is potentially illiquid.

Indeed, in certain circumstances, it may take months or even longer to dispose of a building which could cause financial pressures
or even hardship, for an individual holding such an asset.

This is one reason why investing in property through an open-ended collective investment fund is an excellent alternative,
although funds are not immune from liquidity constraints and it may be necessary to defer redemptions at certain times.

However, it is the intention that at any one time the Fund will hold realisable securities and a minimum amount in cash, which
together with the borrowing facility mentioned above, would be available in order to alleviate potential liquidity constraints. It
is therefore hoped that in all but the most severe circumstances, the Fund will be in a position to offer monthly dealing for both
the purchase and redemption of shares. Further details are contained within the Scheme Particulars.

Stock market listing

In order to enhance access to information, demonstrate high professional standards and to ensure compatibility with UK
pensions regulations (in some circumstances only listed investments are allowable), application has been made to the Channel
Islands Stock Exchange (“CISX”) for all of the Shares in the company to be listed on the Channel Islands Stock Exchange.

The CISX commenced operations in October 1998 and has grown rapidly with over 900 securities having been approved by the
Market Authority since inception, for a total market capitalisation of US$17 billion. The CISX offers a personalised approach
within a highly regulated and innovative marketplace.

The CISX provides high visibility for its listed securities through its web-site www.cisx.com. This service is in addition to the
market data and price quotations distributed world-wide through the CISX’s Reuters pages.

It is expected that Shares will be admitted to listing and to trading, and that dealings in the Shares for normal settlement will
commence on 22nd December 2005.
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Payment for shares

An initial application for shares in the Fund must be for a minimum of US$15,000, £10,000 or €15,000 depending on the
currency of investment. Additional investments may be made for US$7,500, £5,000 or €7,500 or above. Where investing through
a life assurance single premium bond, the life company may be able to make an initial investment for a minimum of US$7,500,
£5,000 or €7,500 - you should consult your Financial Advisor for details.

Applications for shares and cleared funds must be received by the Administrator by 5pm on each Valuation Day, which is the last
business day of each month. Shares will be issued on the next dealing day, which is five business days after the Valuation Day.
Payment for shares should be made as set out on the application form which must be completed and sent to the Administrator.

On selling shares, notice must to be given to the Administrator of not less than 21 days prior to each Dealing Day. For full details
regarding the application and redemption of shares please refer to the Scheme Particulars which are available from the
Administrator.

Investments can be made into shares of the UK Residential Property Sub-Funds, European Property Sub-Funds and Global
Property Sub-Funds in Sterling, Euros and US Dollars respectively without foreign exchange conversion costs on investment or
redemption, as this will be the valuation currency in each case.

Alternatively, investors can purchase or redeem shares in the two other currencies which will include foreign exchange costs
within the pricing, as these transactions will not be in the valuation currency. There will be no currency hedging between the
currency of subscription and the valuation currency. Full details are set out within the Scheme Particulars.

Contract notes

Investments will be acknowledged by the issue of a contract note to the applicant’s agent or, if one has not been appointed,
direct to the applicant.

Scheme Particulars

The Scheme Particulars must be read by all prospective investors and their Financial Advisors and Agents. Full details
of the Fund including risk warnings, charges, etc are contained within the Scheme Particulars. This brochure is for
information purposes and should be read in conjunction with the Scheme Particulars. A copy of the Scheme
Particulars can be obtained from the Administrator. Investment returns are not guaranteed and the past performance
of investments is not necessarily a guide to future returns. If you are in any doubt as to the suitability of an
investment you should consult your Financial Advisor.
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Corporate structure

Administrator 
Abacus Financial Services Limited

Sixty Circular Road
Douglas

Isle of Man 
IM1 1SA

Tax Adviser
KPMG LLC

Heritage Court
41 Athol Street

Douglas,
Isle of Man
IM99 1HN

Legal Adviser - Isle of Man 
Simcocks Advocates Limited

Ridgeway House
Ridgeway Street

Douglas
Isle of Man
IM99 1PY

Investment Manager
Capital International Limited

PO Box 15, Mill Court
Hope Street
Castletown
Isle of Man
IM99 5XH 

Custodian
The Royal Bank of Scotland Trust Company (IOM) Limited

P.O. Box 151
Royal Bank House
2 Victoria Street

Douglas
Isle of Man

IM9 1NJ 

Promoter
Premier International Distribution Inc.
Akara Building, 24 De Castro Street

Wickhams Cay 1
Road Town, Tortola

British Virgin Islands

Auditors 
KPMG Audit LLC
Heritage Court
41 Athol Street

Douglas,
Isle of Man
IM99 1HN

Property Manager and Adviser
Colliers Capital UK Limited

9 Marylebone Lane
London

W1U 1HL

Property Valuer to the UK residential
directly held property assets

DTZ Debenham Tie Leung Limited
One Curzon Street,

London
W1A 5PZ

Channel Island Stock Exchange listing
sponsor

Carey Olsen Corporate Finance Limited
47 Esplanade

St Helier
Jersey

JE1 OBD
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Constitution

The Premier Property Options Fund is comprised of two entities:

● The Premier Property Options Fund plc (the “Company”); and

● The Premier Property Options Fund Protected Cell Company plc (the “PCC”).

Each of the Company and the PCC is an Experienced Investor Fund and complies with the requirements of the Isle of Man
Financial Supervision (Experienced Investor Fund) (Exemption) Order 1999, as amended (the “Order”). Shares in the Company
and Shares in the PCC are only available to persons whom Abacus Financial Services Limited considers to be sufficiently
experienced to understand the risks associated with an investment in the Company and the PCC (as the case may be) and who
are willing to invest more than a minimum specified amount.

The PCC is established as a protected cell company in accordance with the provisions of the Protected Cell Companies Act 2004
(the “PCC Act”). This means that under Isle of Man law, and provided that the PCC complies with the provisions of the applicable
Isle of Man law, assets attributable to each Cell of the PCC will only be available to the creditors of that Cell. Prospective investors
should bear in mind that the segregation of assets and liabilities in the Cells of the PCC, whilst recognised and protected under
Isle of Man law, may not be recognised in certain other jurisdictions in which the PCC’s assets may be located. Ring-fencing of
assets is restricted to Cells and investors should note that Cellular assets in Sub-Cells are not segregated from the Cellular assets
of other Sub-Cells within the same Cell.

Neither the Company nor the PCC is subject to any form of regulation or approval in the Isle of Man and investors are not
protected by any Isle of Man statutory compensation arrangements in the event of the failure of either of them. The Isle of Man
Financial Supervision Commission does not vouch for the financial soundness of the Company or the PCC, or for the correctness
of any statements made or opinions expressed with regard to any of the same.

Taxation

Under the system of taxation presently in force in the Isle of Man, no taxes will be chargeable on any income, profits or capital
gains of the Company or the PCC or on any dividends payable by either. The Directors intend that each of the Company and the
PCC will be managed and controlled in such a way that they should not be resident in the United Kingdom for taxation purposes,
though rental income received from properties in the UK will be subject to tax, although, offsets are allowed for the costs of
borrowing and other allowable expenses. Neither the Company nor the PCC warrant in any way the tax position outlined above,
which is subject to changes in the relevant legislation and in interpretation and application.

Confirmation has been received from the Isle of Man Assessor of Income Tax that the Fund will be exempt from taxation in the
Isle of Man for the tax year 2005/2006 under the provisions of the Income Tax (Exempt Companies) Act 1984.

General notices

The Premier Property Options Fund plc and The Premier Property Options Fund Protected Cell Company plc, their Administrators,
Custodians, and the Promoter do not give investment advice to investors in relation to the Fund.

Prospective investors should consult their Professional Advisors on the possible tax consequences of buying, selling, holding or
redeeming Shares in the Fund under the laws of the countries of their incorporation, citizenship, residence or domicile.

All prospective investors, their appointed Financial Advisors and Agents should read and understand the Scheme Particulars.
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For general enquiries please contact us at the address or telephone/facsimile numbers shown overleaf or by e-mail at info@thepremiergroup.biz 

You may also visit our website www.thepremiergroup.biz


