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Highlights year to 31 March 2011

Å 6.4% increase in diluted NAV per share since 31 March 2010 

Å 1.0% outperformance of FTSE All-Share Index (up 5.4%)

Summary of the year
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31 Mar 2011 31 Mar 2010 Change

Diluted NAV per share 2165p 2034p +6.4%

FTSE All-ShareIndex 3068 2910 +5.4%

Share price 1725p 1625p +6.2%

Discount 20.3% 20.1%

Dividend - Final 26.0p 24.7p* +5.3%

- Full Year 37.1p 35.3p +5.1%

ɕ ςππωȾρπ Ȭ3ÅÃÏÎÄ )ÎÔÅÒÉÍȭ ÄÉÖÉÄÅÎÄ ÐÁÉÄ ÅÁÒÌÙ ÉÎ ÌÉÅÕ ÏÆ ÆÉÎÁÌ ÄÉÖÉÄÅÎÄȢ
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Highlights year to 31 March 2011

Å NAV per share performance
+5.9% over 5 years (5.3% outperformance)
+136.1% over 8 years* (59.3% outperformance)

Å TSR performance
-4.4% over 5 years (24.4% underperformance)
+171.5% over 10 years (113.5% outperformance) 

Å 44 years of rising dividends ɀ10 year CAGR 4.5%

Å Global Growth TSR ranking (source: AIC)
26th out of 28 trusts (5 years)
4th out of 24 trusts (10 years)
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Notes:TSR performance compared with FTSE All-Share Total Return Index
NAV performance compared with FTSE All-Share Index

* Eight years since conversion to investment trust status
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Diluted NAV per Share Performance since 31 March 2006
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Share Priceɀdiscount/(premium) to NAV per share
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Dividend Growthɀ10 year CAGR 4.5%
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Performance Attribution
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5 year       
change (%)

Change since 
conversion (%)

Net asset value per share performance +5.9% +136.1%

FTSE All-Share Index +0.6% +76.8%

Outperformance +5.3% +59.3%

Relative performance due to sector exposure -3.1% +9.4%

Relative performance due to stock selection +13.7% +56.6%

Management expenses as a % of NAV -4.7% -7.9%

Other -0.6% +1.2%

Outperformance +5.3% +59.3%

Note: Analysis of outperformance contains estimates
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Significant Contributors to Performance during the year

8

Investment Pool
Value     

31 Mar 2010 
£m

Value     
31 Mar 2011 

£m

Income 
in year 

£m

Total return 
in year

£m

Close Brothers Quoted 152.1 165.9 7.7 21.5

British Empire Securities Funds 121.9 103.3 2.0 15.8

Amber Group Unquoted 15.4 11.5 8.3 14.1

Cobepa Unquoted 72.9 85.1 1.5 13.4

Bristow Group Quoted 60.7 72.0 - 11.2

AGBarr Quoted 32.3 42.0 0.8 10.5
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Proceeds 
£m

Realised gain         
£m

British Empire Securities 32.5 28.8

Rathbone Brothers 29.9 18.4

Eddington Capital Fund 29.2 (3.1)

Amber Group 9.6 8.2

Holding                          
%

£m

DP Home Finance 13.9 20.6

Income and Growth pool n.a. 12.1

Gateway to India fund 93.8 9.8

Avanti Communications 14.6 8.7

PerlusMicrocap 33.0 8.5

Investment Activity during the year

Å Total investments of £107m
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Å Total realisations of £180m



Financial Review

Stephen King
Finance Director
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Summary of Comprehensive Income

Å TER 0.81% (industry average 1.4%)

Å Reduction in management expenses reflects both the lapsing of 2008 deferred bonus awards and 
other staff related cost savings

Å )ÎÃÒÅÁÓÅ ÉÎ ȬÏÔÈÅÒȭ ÉÎÃÌÕÄÅÓ ÉÎÃÒÅÁÓÅ ÉÎ ÉÎÖÅÓÔÍÅÎÔ provisions

2011
£m

2010
£m

Change
£m

Investment and other income 33.2 33.0 0.2

Gains on investments 71.7 295.3 (223.6)

Total revenue 104.9 328.3 (223.4)

Management expenses (10.2) (13.1) 2.9

Other (including investment provisions) (10.6) (3.5) (7.1)

Total comprehensive income 84.1 311.7 (227.6)
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Summary Balance Sheet

2011
£m

2010
£m

Change
£m

Investments and other non -current assets 1,184.0 1,184.6 (0.6)

Trade and other receivables 3.6 5.9 (2.3)

Cash and cash equivalents 101.2 8.3 92.9

Current assets 104.8 14.2 90.6

Total assets 1,288.8 1,198.8 90.0

Total liabilities (30.1) (17.2) (12.9)

Net assets 1,258.7 1,181.6 77.1

Diluted net asset value per share 2165p 2034p 131p

12



Final results 2011

Caledonia NAV annual relative performance since conversion
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NAV Summary by Pool year to 31 March 2011
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Value
31 Mar 10

£m
Investments

£m
Disposals

£m

Net gains 
and other 

£m

Value
31 Mar 11

£m
Total

return

Quoted 444.2 19.6 (55.3) 18.5 427.0 7.1%

Unquoted 264.1 2.6 (26.6) 41.1 281.2 19.6%

Asia 125.0 40.5 (8.3) 1.8 159.0 2.4%

Property 106.7 8.3 (1.3) (8.4) 105.3 (6.7)%

Funds 244.6 23.6 (88.6) 19.0 198.6 10.2%

Income & Growth - 12.1 - - 12.1 0.8%

Total Investments 1,184.6 106.7 (180.1) 72.0 1,183.2 8.4%

Cash 8.3 (98.6) 181.2 10.3 101.2

Other (11.3) (8.1) (1.1) (5.2) (25.7)

Net Assets 1,181.6 77.1 1,258.7 6.1%
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Movements in Net Asset Value
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Change in Net Asset Value between 31 March 2010 and 31 March 2011
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*Includes: income, dividends paid, management fees, change in provisionsetc.




