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Spectrum Fund - Information Sheet

The investment objective of the Spectrum Fund is to produce long term capital
growth.

Investment Style and Approach

The Spectrum Fund is a fund-of-funds seeking to generate strong compound returns over the long
term through both thoughtful asset allocation and by investing with fund managers who we consider to
be excellent custodians of our clients’ capital. The Fund is geographically diversified and can invest
across different asset classes.

When constructing the portfolio, we judge the safety and attractiveness of asset classes relative to each
other and their own histories. Asset allocation is driven by where we find value. We won't allocate to
an asset class if there is no compelling reason to do so. Our decisions are based on long-term views
rather than short-term ‘tactical’ considerations. Therefore, portfolio turnover is typically low.

We emphasise long-term returns over short-term results, investing in funds that we believe can add sig-
nificant value over a market cycle. We favour fund managers that are active and discerning, basing their
decisions upon a foundation of thorough bottom-up research and analysis.

We typically allocate to boutique asset managers, believing they provide a good environment for nur-
turing success and engendering the attributes listed above. In our experience, boutiques tend to focus
on one core strategy. They are also often more disciplined, restricting capital inflows before size detri-
mentally impacts performance. A number of the Fund'’s holdings are closed to new investors and not
readily accessible via investment platforms.

The Fund aims to offer the benefits of diversification whilst also providing access to fund managers who
invest with real conviction. In general, the funds in which we invest are concentrated in nature.

We take a holistic view of risk and look forwards rather than backwards in determining the Fund'’s asset
allocation. The portfolio is broadly split between assets that deliver equity-like returns and those that
are less correlated and will help to reduce volatility. The split

between ‘return’ assets and ‘diversifying” assets is not fixed and
will primarily be influenced by equity market valuations. If we |Launch Date 29th February 2008

believe equities are attractively valued, the Fund will be largely
invested in ‘return’ assets. As equity valuations become richer,
however, the weighting to ‘diversifying’ assets will increase. The
Fund’s geographical allocation is determined by our views on

IA Sector Flexible Investment

Fund Manager Tom Yeowart

Sub-fund of Trojan Investment Funds.

Structure UK domiciled UCITS authorised by the

FCA
underlying valuations as well as macroeconomic risks.
Currency GBP (f)
Performance PrOflle Share Class ISIN Code
Given our investment philosophy and approach we are likely |0 income GBOOB2996V43
‘O" Accumulation GB00B2990B27

to perform best in volatile and weaker markets, whilst under-
performing in sharply rising and expensive markets.

Performance Comparator

The Spectrum Fund invests without reference to any bench-
mark index.

Ongoing Charges
Figure

'O’ Shares: 1.50% (clean share class)

Minimum investment

£1,000

Dealing

Daily at 12 noon

Dividend Ex Dates

1 Aug (interim), 1 Feb (final)

Dividend Pay Dates

30 Sep (interim), 31 Mar (final)

Investment Manager

Troy Asset Management Limited
33 Davies Street, London W1K 4BP
Tel: 020 7499 4030

Fax: 020 7491 2445

Administrators &
Registrar

Link Fund Administrators Ltd
PO Box 389, Unit1, Roundhouse Road,
Darlington, DL1 QUF

This Fund Information Sheet is accurate as at 31/12/2017




Target Market and Distribution Strateqy

The Spectrum Fund may be suitable for all eligible investors (be they retail clients, professional clients
or eligible counterparties) who are seeking long term capital growth through a diversified investment
predominantly in collective investment schemes, as well as other asset classes and/or cash, provided
they can meet minimum investment amounts. Financial experience is not considered a necessity. How-
ever, investors must at least understand a product where capital is at risk and have the capacity to bear
losses (possibly total) on their original investment, accepting risk to their capital. The Fund may be suit-
able as a component of a portfolio and for investors who are looking to set aside their capital for the
long term (at least five years), though shares may be redeemed on a daily basis.

The risk and reward profile for each class of shares of the Fund is set out in the Key Investor Information
Documents (KIID). Any investor should be willing to accept price fluctuations.

The Spectrum Fund is unlikely to be compatible with the requirements of an investor:

- looking for guaranteed income or return;

- seeking full capital protection;

- who does not have sufficient resources to bear any loss resulting from the investment;
- who is not able to evaluate the risks and merits of the Fund; and/or

- looking to invest for a period of less than 5 years.

It is expected that a distributor may consider the following to be appropriate channels for distribution
of the Fund: execution only, with investment advice and discretionary portfolio management.

Key Risks

| Past performance is not a guide to future returns. The value of investments and any income from
them may go down as well as up and there is no guarantee that the investment objective of the
Fund will be achieved.

1 The Fund has exposure to emerging market securities. Investments in emerging markets are high-
er risk and potentially more volatile than those in developed markets.

1 The Fund may invest in non-UK securities and be exposed to currencies other than pounds ster-
ling. The effects of changes in exchange rates may impact the value of investments and you may
get back less than you invested.

il The Fund may invest in other transferable securities, money market instruments, warrants, collec-
tive investment schemes and deposits.
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