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INVESTMENT OBJECTIVE of the Spectrum Fund is to produce long term capital growth. The
Fund's policy is to diversify investment predominantly in collective investment schemes, though the
fund may be invested in bond, equities, cash and other eligible instruments from time to time. The
Spectrum Fund may invest up to 100% of its assets in collective investment schemes.
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Total Return to 30 April 2011 Since Launch 3 Months
Spectrum Fund +33.1% +31.9% +7.1% +0.8%
MSCI World Index (£) +24.5% +18.8% +9.1% +2.8%
FTSE All Share Index +18.2% +13.6% +18.7% +4.7%
Discrete Calendar 2008* 2009 2010 2011

Annual Returns YTD

Spectrum Fund -3.0% +19.2% +17.8% -2.3%

# Launched 29th Feb 2008

April Commentary

Your Fund returned +0.4% during
the month compared to +0.3% for
the MSCI World Index (£).

The gold price reached new nominal
highs in April. This led to much talk
of a bubble building, particularly by
those who have never owned or
recommended it. There have been a
number of impulsive attempts by
investors and journalists to ring the
bell and call the top.

Some of this recent commentary has
noted that gold is “just like paper

currencies, it has no intrinsic value”.
In our opinion nothing could be
further from the truth: gold has
always had intrinsic value whereas
paper currencies have come and
gone, like blossom in the spring.

Gold is a monetary asset and
competes with paper currencies as a
store of one’s wealth. The contest is
currently a bit one-sided as central
bankers have effectively thrown the
fight. Gold shines next to the
competition. The allure of the dollar,
sterling, yen or euro diminishes with
ongoing money printing and negative

Past performance is not a guide to future performance.

Source: Lipper Hindsight

real interest rates.

Despite our inflationary expectations
we do hold cash. Many of the
alternatives are even more
unattractive, given the overvaluation
of conventional bonds and most
equities. Cash though does provide
us with optionality and an ability to
be more aggressive in our asset
allocation when valuations become
more favourable. Patience tends to
reward those investors with a long-
term horizon.
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Return vs volatility since launch Risk analysis Fund MSCI' FTSE?
Standard deviation of monthly returns % Total return +33.1% +24.5% +18.2%
35
Spectrum Fund o Max drawdown”  -12.0% -30.4% -35.6%
30
o5 MSCI Worl Best month +8.4% +10.2% +9.9%
Index (£)
20 Worst month -5.8% -10.6% -13.2%
FTSE @
15 All Share Positive months 60.5% 57.9% 50.0%
10 2o e
\are
5 *Measures the worst investment period
0 Top 10 Holdings % Fund
' ' ' ' ' ' xcl short-dat Vadolely
0 | 5 5 4 - 5 (excl short-dated gov’t bonds)
Findlay Park American 9.2
Source: Lipper Hindsight Gold Bullion Securities 7.7
Asset Allocation First State Asia Pacific Leaders 7.7
CF Morant Wright Japan B 6.9
Blackrock Gold & General (inc) 6.6
B USA Equities 9% RIT Canital Part 6.1
- apital Fartners .
W Euro Equities 13% P
Japanese Equities 11% Jupiter Absolute Return 5.9
. . o .
W SE Asia Equities 11% Better Capltal 5.6
B Global Equities 6% CF Ruffer £ 53
. urter zuropean .
W Emerging Markets 2% P
Global Index-Linked 7% CF Odey Continental European 4.7
W Gold & Gold Fund 17%
B Cash 9% Total Top 10 65.7
Absolute Returns & Alternatives 11% 8 other holdings 25.2
H 1 o} 0
W Financials 4% Cash & equivalent 9.1
Total 100.0
A copy of the latest Prospectus upon which you should base your investment is available from Capita
Financial Managers, the Funds Authorised Corporate Director and Administrator on 0845 608 0950
Fund Information
Structure Dealing
Sub-fund Trojan Investment Management Fee Daily at noon
Funds OEIC . Tel: 0845 608 0950
‘O’ (ordinary) shares: 0.65%
Investment Adviser Registrar
Troy Asset Management Ltd Dilution Levy 0.50% Capita Finance Administrators Limited
Brookfield House Total Expense Ratio Auditor
44 Davies Street ‘O’ shares: 1.61% Ernst & Young LLP
London W1K 5JA Dividend Ex Dates Depository
Tel: 020 7499 4030 1 Aug (interim), 1 Feb (final) BNY Mellon Trust & Depositary (UK) Limited
Fax: 020 7491 2445 Dividend Pay Dates Bloomberg
email: info@taml.co.uk 30 Sep (interim), 31 Mar (final) CFTSPOA_LN (Acc), CFTSPOI_LN (Inc)
Fund Manager Fund Yield (historic) 0% SEDOL
Troy Investment Team Minimum Investment £1,000 B2990B2 (Acc), B2996V4 (Inc)
Currency £ Sterling Authorised Corporate Dealer Pricing
Initial Fee Nil Capita Financial Managers Limited Fund prices published daily in the FT
Tel: 0845 300 2110 Launch Date 29 February 2008

The views expressed in this report are not intended as an offer or solicitation for the purchase or sale of any investment or financial instrument. The information contained in this document does not
constitute investment advice and should not be used as the basis of any investment decision. 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 uses all reasonable skill and care in compiling this report and considers the information to be reliable, no warranty is
given as to its accuracy or completeness. The opinions expressed accurately reflect the views of Troy at the date of this 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. The investments discussed may fluctuate in value and investors may get back less than they invested. Past
performance is not a guide to future performance and the investment approach and process described may not be suitable for all investors. Issued by Troy Asset Management Limited, Brookfield
House, 44 Davies Street, London W1K 5JA (registered in England & Wales No. 3930846). Registered office: Hill House, 1 Little New Street, London EC4A 3TR. Authorised and Regulated by the
Financial Services Authority (registration No: 195764). Copyright © Troy Asset Management Limited 2011



