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The investment objective of the Trojan Income Fund is to seek to achieve
income with the potential for capital growth in the medium term (3 to 5
years). The Fund must invest at least 80% of its assets in UK equities.
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Prices

343.30p 176.22p

'O" accumulation shares ‘O’ income shares
Historic Dividend Yield  Fund Size
2.7% £2,919m
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Asset Allocation

m Consumer Staples 28%
B Financials 14%
® Industrials 15%
Health Care 10%
Consumer Discretionary 14%
Real Estate 5%
Information Technology 6%
m Materials 5%
Utilities 2%
mCash 1%

Source: Factset, Asset Allocation subject to change

30/09/04 30/04/11 30/04/16 30/04/18 30/04/20 31/10/20
Total Return to 30 April 2021 Since launch 10 years 5 years 3 years 1 year 6 months

Trojan Income Fund O Acc +243.3% +102.5% +21.3%
IA UK Equity Income (TR) +209.6% +89.6% +29.7%
FTSE All-Share Index (TR)* +215.2% +81.0% +39.9%

Discrete Calendar

Annual Returns

Trojan Income
Fund O Acc
* © FTSE International Limited 2021

+11.7% +16.8% +5.0% -12.1%

+14.7% +14.4%

+6.3% +9.9%

Past performance is not a guide to future performance.

+7.7% +8.1% +12.1%
+5.9% +26.2% +32.4%
+7.7% +25.9% +28.5%

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 ZYQI'2D1

+20.2% +10.0% +10.7% +10.2%

+6.3% -7.1% +20.4% -9.6% +3.7%

Source: Lipper

April Commentary

Your Fund delivered a return of +4.4% during
the month of April compared to +4.3% for the
FTSE All-Share Index (TR). Performance across
the UK market was broad based in the month,
as optimism around the global economic
recovery continued to build.

The Fund has grown its investment in
specialist industrial companies in recent years.
The days of the UK economy being
dominated by heavy industrial activity are
long gone, but the UK market is home to a
select group of world-class businesses which
retain an industrial focus. When investing in
this area we look, amongst other things, for
companies that have a highly diverse
customer base, that are not overly capital
intensive and who strategically avoid
commoditised activities which lack pricing
power. One such company is Diploma plc, a
more recent addition to the portfolio.

Diploma is a distributor of numerous small,
relatively low-cost items such as rubber seals,
cabling, fasteners, and medical components.
Many items represent a tiny cost for
customers, but perform an essential role, such
as seals for hydraulic cylinders. Diploma
deliberately targets growing, niche end-
markets in which service quality, rather than
price, is the determining factor upon which
business is won and retained. The company
seeks to add value beyond just providing the
product, including the provision of technical
advice or by manufacturing custom parts/kits.
The strategy is highly successful, leading to
strong customer retention and profit margins
that are far above those of typical distributors.
Diploma primarily competes with much
smaller local operators and they are winning
share thanks to the superior offering their
greater scale bestows.

An investment in Diploma has been highly
rewarding for its shareholders over longer
timeframes, and central to this has been a
continual cycle of reinvestment back into the

business, both  organically and also
inorganically through small acquisitions.
Diploma  acquire  small, privately-held

companies in fast-growing niches. These are
available at attractive prices and offer good
returns on investment. We believe Diploma
has an enormous opportunity for redeploying
capital, capable of funding capital and income
growth for years to come.

In adding Diploma to the likes of Croda,
Intertek and Victrex, your Fund currently has
~10% of its assets in this select industrial
subset of the UK market. With further strong
candidates present in our Investment
Universe, we expect this allocation to grow
further in the future.
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Return vs volatility since launch (30/09/2004) Top 10 holdings
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Max Drawdown' -28.1% -44.9% -45.6%  Croda International 3.4
Annualised Volatility® +10.0% +13.5% +13.5%  Total Top 10 45.5
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deviation of annual returns  Source: Lipper

Cash & Equivalent 1.3
Dividend Track Record Since 31 January 2005 Full year to 31 January

TOTAL 100.0
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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 Link Fund Solutions Ltd, the Fund’s Authorised
Corporate Director and Link Fund Administrators Ltd (Authorised and Regulated by the Financial Conduct Authority) on 0345 608 0950. The Trojan Income 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: 1.01% Daily at noon
UK UCITS 'S' (charity) shares: 0.76% Tel: 0345 608 0950
Investment Manager Dividend Ex Dates Registrar
Troy Asset Management Limited 1 August (interim), 1 February (final) Link Fund Administrators Limited
33 Davies Street
London W1K 4BP Dividend Pay Dates Auditor
Tel: 020 7499 4030 30 September (interim), 31 March (final) Ernst & Young LLP
Fax: 020 7491 2445 Depositary
email: busdev@taml.co.uk Authorised Corporate Director The Bank of New York Mellon (International) Limited
Link Fund Solutions Limited
Co-managers Francis Brooke Tel: 0345 300 2110 Bloomberg
Blake Hutchins SN TROJINC_LN (O Acc), TROJINI_LN (O Inc)
e s GBOOBO1BNW49 (O Inc), GBOOBO1BP176 (O Acc) SEDOL
Currency £ Sterling GBOOBO5M9WS5S5 (S Inc), GBOOBOSM9V49 (S Acc) BOTBP17 (O Acc), BO1BNWA (O Inc)
Launch Date 30 September 2004 Benchmarks Pricing
For more information on the benchmarks used please “O" share class prices published daily in the FT
Net Yield (historic ‘O Inc shares) 2.70% refer to the ‘use of benchmarks’ section in the fund

information sheet, available from our website

Important Information

Fund performance data provided is calculated net of fees unless stated otherwise. Past performance i not a guide to future Al to are for five purposes only. Overseas investments may be affected by movements in currency exchange rates. Investments in mid and

smaller cap companiies are higher risk than i in larger iies. The value of an i and any income from it may fall as well as rise and investors may get back less than they invested. Neither the views nor the information contained within this document constitute investment advice or an offer
1o invest or to provide discretionary investment management services and should not be used as the basis of any investment decision. Any decision to invest should be based on information contained in the prospectus, the relevant key investor information document and the latest report and accounts. The
investment policy and process of the fund(s) may not be suitable for all investors. If you are in any doubt about whether the fund(s) i/are suitable for you, please contact a professional adviser. References to specific securities are included for the purposes of llustration only and should not be construed as a
recommendation to buy or sell these securities. Derivatives (whose value is linked to that of another investment, e.g company shares, currencies) may be used to manage the risk profile of the fund. Although Troy Asset Management Limited 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 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. Third party data is provided without
‘warranty or liability and may belong to a third party. The fund(s) is/are registered for distribution to the public in the UK but not in any other jurisdiction. The distribution of shares of sub-funds of Trojan Investment Fund {*Shares”) 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. Qualified Investors can obtain the the key investor i {edition for Swit the of the latest annual and semi-annual

report, and further information frec of charge from the representative in Switzerland: Camegie Fund Services S.A., 11, ruc du Général-Dufour, CH-1204 Geneva, web: jio-funct h. The Swiss paying agent is: Banque Cantonale de Genve, 17, quai de Ile, CH-1204 Geneva, Switzertand.

The offer or invitation to subscribe for or purchase shares in Singapore is an exempt offer made only: () to *institutional investors” (as defined in the Securities and Futures Act, pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore, as amended or modified (the "SFA"); i) to *relevant
persons" (as defined in Section 305(5) of the SFA) pursuant to Section 305(1) of the SFA, and where applicable, the conditions specified in ion 3 of the Securities and Futures (Classes of Investors) Regulations 2018; (i to persons who meet the requirements of an offer made pursuant to Section 305(2) of the
SFA; or (iv) pursuant to, and in with the conditions of, any ather applicabl pption provisions of the SFA. Al reference to FTSE indices or data used in this presentation is © FTSE Intemational Limited (“FTSE”) 2021. "FTSE @ is a trade mark of the London Stock Exchange Group companies and is
used by FTSE under licence. Momingstar logo (@ 2021 Momingstar, Inc. All ights reserved.) d herein: (1) is proprictary to Momi and/or its content providers; (2)may not be copied o distributed; and {3) is not warranted to be accurate, complete or timely. Neither Momingstar nor its content providers

are responsible for any damages or lasses arising from any use of this information. The historic yicld reflects distributions declared over the past twelve months as a percentage of the fund's price, as at the date shown. It does not include any preliminary charge and investors may be subject to tax on their
distributions. The yield is not guaranteed and will fluctuate. Issued by Troy Asset Management Limited, 33 Davies Street, London WK 4BP (registered in England & Wales No. 3930846). Registered office: Hill House, 1 Little New Strect, London EC4A 3TR. Authorised and regulated by the Financial Conduct
Authority (FRN: 195764). Copyright Troy Asset Management Ltd 2021
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