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The investment objective of the Trojan Fund is to achieve growth in capital
and income in real terms over the longer term. The policy is to invest
substantially in UK and overseas equities and fixed interest securities

but may also invest in collective investment schemes and money

market instruments. Any comparisons against indices are for illustrative

purposes only.
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Prices
302.97p

'O’ accumulation shares

250.08p

'O'income shares

Fund Size

£3,938m

Percentage Growth from 31/05/2001 to 31/03/2017 Asset Allocation
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m UK Equities 11%

m Overseas Equities 27%
Gold Shares 1%
Gold 9%

US Index-Linked Bonds 12%

UK Index-Linked Bonds 10%

Cash (inc. UK T-Bills) 30%

Asset Allocation subject to change

Total Return to 31/05/01 31/03/07 31/03/12 31/03/14 31/03/16 30/09/16
31 March 2017 Since launch 10 years 5 years 3 years 1 year 6 months

Trojan Fund +231.5% +88.0% +27.8%
LIBID GBP 1 Month* +46.8% +14.2% +1.8%
IA Flexible Investment +126.8% +64.4% +50.7%
FTSE All-Share Index (TR)* +144.1% +73.7% +58.7%

+27.1% +10.4% +2.9%

+1.0% +0.2% +0.1%
+28.1% +19.5% +7.7%
+24.9% +22.0% +8.1%

g:tf]'rit: Calendar Annual 2001* | 2002 | 2003| 2004| 2005| 2006| 2007 | 2008| 2009

Trojan Fund 0, o, (o) [¢) o, (o) o) o) (o)

ps nfonthsfrom 31 May 2001 +0.6% +4.1% +15.4% +10.3% +15.9% +12.0% +6.1% +1.1%  +11.6%
2010 2011 2012 2013 2014 2015 2016 2Y0'ITI;

*London Inter Bank Bid Rate

“© FTSE International Limited 2017. +14.4% +8.5% +2.1% -3.1% +8.9% +3.2% +12.3% +3.3%

Past performance is not a guide to future performance

Source: Lipper

March Commentary

Your Fund returned +0.5% during the
month compared to +1.2% for the FTSE
All-Share Index (TR).

An update in March from A.G. Barr, the
Scottish soft drinks manufacturer, brought
the curtain down on the latest results
season. Barr has endured a difficult
trading period driven by long spells of
inclement weather and an intensely
competitive retail environment. Sentiment
has also been soured by the UK
government’s decision to introduce a levy
on the soft drinks industry. Barr was
founded in 1875 and it hasn't survived and

thrived by resting on its laurels. An
established commitment and ability to
adapt to changing tastes are predicated
on the reliability of cash flows emanating
from Barr’s portfolio of enduring and well-
loved brands.

Recently, management announced that 90
per cent of company-owned volumes will
avoid the “sugar tax” altogether. A long-
standing sugar-reduction programme is
just the latest incarnation of Barr's
willingness to adjust to evolving consumer
preferences. The widespread desire of
consumers to reduce their sugar intake

should smooth the introduction of lower
calorie IRN-BRU, the company’s flagship
brand. The soft drinks levy is an additional
cost for the UK industry to shoulder and
we hope it acts to curtail promotional
pricing of the two global cola brands.
More constructive cola pricing would
improve profitability for all soft drinks
manufacturers.

Barr's board has also approved an 8 per
cent increase in the dividend and a £30
million share buyback. We share its
confidence in the company’s outlook.
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Risk analysis since launch (31/05/01) 23 other holdings 39.4
Total Return +231.5% +144.1%  Cash & Equivalent 29.9
Max Drawdown'’ -13.7% 45.6% TOTAL 100.0
Best Month +8.9% +9.99% Holdings subject to change
Worst Month 47% 152
Positive Months +67.9% +59.5% C'T\ N'RE
Annualised Volatility +6.5% +13.8% /

1. Measures the worst investment period

Fund information

A copy of the latest Prospectus and the KIID for each class (in English) upon which you should base your investment decision is available
from Capita Financial Managers Ltd, the Fund'’s Authorised Corporate Director and Capita Financial Administrators Ltd (Authorised and
Regulated by the Financial Conduct Authority) on 0345 608 0950.

The Trojan Fund is closed to new direct investments, but is still available to new investors through major fund platforms.

Structure Ongoing Charges Dealing

Sub-fund of Trojan Investment Funds 'O’ (ordinary) shares: 1.05% Daily at noon

UCITS 'S' (charity) shares: 0.80% Tel: 0345 608 0950
‘I' (intermediary) shares 1.55%

Investment Adviser Registrar

Troy Asset Management Ltd Dividend Ex Dates Capita Financial Administrators Ltd

33 Davies Street 1 August (interim), 1 February (final)

London W1K 4BP Auditor

Tel: 020 7499 4030 Dividend Pay Dates Ernst & Young LLP

Fax: 020 7491 2445 30 September (interim), 31 March (final) Depositary

email: busdev@taml.co.uk BNY Mellon Trust & Depositary (UK) Ltd
Fund Yield (historic ‘O’ Inc shares) 0.36%

Fund Manager Sebastian Lyon

Bloomberg

Assistant Fund Manager Sean Beck Authorised Corporate Director CFTROJA_LN (Acc), CFTROJI_LN (Inc)
Capita Financial Managers Ltd
Currency £ Sterling Tel: 0345 608 0950 SEDOL
BO1BP95 (Acc), 3424373 (Inc)
Launch Date 31 May 2001

Important Information

Pricing
“O" share class prices published daily in the FT

The views expressed in this document are not intended as an offer or solicitation for the purchase or sale of any investment or financial instrument. The information contained within
this document does not constitute investment advice or an offer to invest or to provide discretionary investment management services and should not be used as the sole basis of
any investment decision. Should you wish to obtain financial advice, please contact a professional advisor. References to specific securities are included for the purposes of illustration
only and should not be construed as a recommendation to buy or sell these securities. Although Troy Asset Management Limited (“Tro{’) considers the information included in this

document to be reliable, no warranty is given as to its accuracy or completeness. The opinions expressed are expressed at the date of tl

is document and, whilst the opinions stated

are honestly held, they are not guarantees and should not be relied upon and may be subject to change without notice. Past performance is not a guide to future performance. The
investments discussed may fluctuate in value and investors may get back less than they invested. Overseas investments may be affected by movements in currency exchange rates. The
investment policy and process of the Fund may not be suitable for all investors. Issued by Troy Asset Management Limited, 33 Davies Street, London W1K 4BP (registered in England
& Wales No. 3930846). Registered office: Hill House, 1 Little New Street, London EC4A 3TR. Authorised and regulated by the Financial Conduct Authority (FRN: 195764).

The distribution of shares of the Trojan Investment Funds in Switzerland is made exclusively to, and directed at, qualified investors (“Qualified Investors”) as defined in the Swiss Collective
Investment Schemes Act of 23 June 2006, as amended, and its implementing ordinance. Quialified Investors can obtain the Prospectus, the Key Investor Information Documents
(edition for Switzerland), the Instrument of Incorporation, the latest annual or semi-annual report, and further information free of charge from the representative in Switzerland: Carnegie
Fund Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva, Switzerland, web: www.carnegie-fund-services.ch. The Swiss paying agent is: Banque Cantonale de Geneve, 17, quai
de I'lle, CH-1204 Geneva, Switzerland. This document may be made available in Switzerland only to Qualified Investors. It should not be passed to anyone in Switzerland other than
a Qualified Investor. In respect of shares distributed in Switzerland the place of jurisdiction is at the registered office of the representative in Switzerland.
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