BLOXHAM

Trilogy II Fund: 31° January 2012

Risk assets generally delivered solid gains in January as investor sentiment continued
to improve on the back the liquidity measures announced by the ECB in December.
Importantly, the tail risk surrounding the European banking system appears to have
been reduced significantly in recent weeks.

Trilogy II gained 1.6% over the month. High yield equities gained 2.6% in January
while the corporate bond and geared property elements of the fund rose 0.8% and
0.7% respectively.

Performance:

1 Month 3 Month 1 Year Since Inception
Trilogy II 1.6% 3.3% -0.5% -26.0%
High Yield Equities 2.6% 5.6% 0.1% -5.6%
Corporate Bonds 0.8% 1.4% 1.9% -50.7%
Geared Property 0.7% 1.1% -0.7% -54.8%
FTSE World Index 4.7% 8.7% -1.3% 2.1%

Statistics as at 31/01/12

Fund Manager: Pramit Ghose

Administrator: New Ireland Assurance
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Property, 39%

Inception Date: 1* September 2005

Current Fund Size: €132m

High Yield
Equities, 51%

Series 9 Price: 0.741
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Bloxham is a Member of the Irish Stock Exchange and London Stock Exchange. Regulated by the Financial Regulator under the
Stock Exchange Act 1995. Statistics/ data relate to the Trilogy II series 9, performance of other Trilogy style funds may differ
due to management charges. All performance data enclosed is supplied by New Ireland Assurance. Warning: Past performance
is not a reliable indicator of future performance. The value of investments and the level of income from them may go down as
well as up and an investor may not get back the amount originally invested. Returns may increase or decrease as a result of
currency fluctuations and general market trends. Warning: Bloxham does not make any representation or warranty, express or
implied, as to, or assume any responsibility for, the accuracy, reliability or completeness of any of the above information or any
other information contained in this document and will be under no obligation to update or correct any inaccuracy in the
information or be otherwise liable to you or any other person in respect of the contents of this document. No statements or
representations made in this document are legally binding between Bloxham and the recipient.



