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Investment Objective

To provide investors with long term capital growth through direct and indirect investment in a portfolio of securities issued by companies from
around the world.

Fund Strategy

To uncover and help make the best choices we quantitatively rank over 2,500 securities. The stocks that make the grade are subjected to
further careful analysis over a time horizon longer than that used by other investors.

Fund Manager Biography
Iain Fulton and Stephen Corr co-manage
the Fund. Iain has 15 years experience
and has been with SWIP since July 2005.
Stephen has 13 years experience and
joined SWIP in March 2011.

Cumulative Performance Returns (%)

Performance Returns (%)
1 Mth 3 Mths 1 Yr 3 Yrs

p.a
5 Yrs
p.a

Fund 4.63 7.00 -7.77 6.03 -0.18
Sector Average 2.15 5.15 -9.91 8.80 1.44
Quartile 1 1 2 4 3

Source: Lipper mid-mid basis, net of fees. *Year to date figure. This Lipper
Fund return is priced at 8am.
Past Performance is not a guide to future performance

Professional client use only - not for retail clients

Statistical Analysis Review Over 3 Years
Sharpe Ratio 0.41
Standard Deviation 15.10% (p.a.)
Alpha -0.66% (p.a.)
Beta 0.87
Information Ratio -0.42
Tracking Error 4.30% (p.a.)

NAV Price Source: DataStream

Fund Statistics
Benchmark MSCI World
Sector IMA Global Growth
Fund Manager Iain Fulton &

Stephen Corr
Fund Launch Date October 1959
Fund Size £18.5 million
Number of Holdings 45
Historic Yield (net)# 0.4% p.a

Dealing Information - Share Class A
Minimum Investment £1,000
Valuation Point 8:00 AM
Settlement Terms T+4
Accounting Period End Dates 31 January (Final)

& 31 July (Interim)
Ex-Dividend Dates 31 January
Payment Dates 31 March
Last Distribution Rate 1.4970p (as at March 2011)

Fund Charges - Share Class A
Initial Charge 5.00%
Annual Charge 1.50%
Total Expense Ratio 1.74% (as at 31 July 2011)

Fund Codes and Prices - Share Class A
Sedol 3214745
ISIN GB0032147455
Bloomberg SWGBLAA LN
Lipper LP60010010
NAV Price as at 31 December 2011

386.7p
NAV - 12 Month High 8 July 2011

439.1p
NAV - 12 Month Low 22 August 2011

348.1p

Source: SWIP
 
#Yields shown are estimates based on a snapshot of the portfolio and are
not guaranteed. Yield terms are defined overleaf.

Performance Returns - Calendar Years (%)
2011* 2010 2009 2008 2007

Fund -7.77 10.81 16.65 -22.02 6.61
Sector Average -9.91 15.48 22.83 -24.28 8.81
Quartile 2 4 4 2 3



Market Review
Global equity markets had a volatile December, but ended the month slightly up. The eurozone debt crisis continued to have a negative
effect on sentiment, although there was an improvement after the European Central Bank provided €489 billion in three-year loans to more
than 500 banks.

Fund Performance
The Fund outperformed the sector average in December. Pfizer was the main contributor to Fund outperformance following a surge in
profits with increased demand from the emerging markets. Goldcorp, despite a positive month in November, was the main detractor to
performance in December.

Fund Positioning
Policy is becoming more accommodative, but the risk of capital raising by European financials hurting existing shareholders means we have
a low exposure to this area for now. In the US, the Fund has a preference for companies with good dividend yields combined with an ability
to deliver income growth. 

Regional Breakdown
Fund

%
Benchmark

%
Deviation

%
Emerging Markets 8.3 0.0 8.3
UK 12.1 9.8 2.2
North America 59.7 57.8 1.9
Developed Middle East 0.0 0.3 -0.3
Japan 5.5 9.1 -3.6
Pacific Ex Japan 1.2 5.6 -4.3
Europe Ex UK 11.6 17.4 -5.8
Cash 1.6 0.0 1.6

Source: SWIP, MSCI World. Figs may not total exactly due to rounding.

Major Sector Breakdown
Fund

%
Benchmark

%
Deviation

%
Health Care 16.2 10.5 5.7
Consumer Staples 13.9 11.0 2.9
Consumer Disc 11.9 10.3 1.6
Energy 13.3 11.8 1.5
Materials 7.3 7.2 0.1
Info Tech 10.2 12.0 -1.8
Industrials 9.0 11.0 -2.0
Telecomm Serv 1.7 4.4 -2.8
Utilities 0.7 4.0 -3.3
Financials 14.2 17.6 -3.5
Cash 1.6 0.0 1.6

Source: SWIP, MSCI World. Figs may not total exactly due to rounding.

Top 10 Holdings
Company Weighting

%
Pfizer 3.9
Apple 3.7
Royal Dutch Shell 3.7
Sanofi 3.5
Imperial Tobacco 3.2
Goldcorp 3.0
MSC Industrial Direct 3.0
OCC Petrol 3.0
Lorillard 3.0
Wal-Mart 2.8

Source: SWIP

Contact Us

SWIP Sales Team on 0207 203 3333
Email: investment.enquiries@swip.com
For all administration queries contact: 0800 33 66 00
www.swip.com

The Historic Yield reflects distributions declared over the past twelve months as a percentage of the mid-market price, as at the date shown. It does not
include the preliminary charge and investors may be subject to tax on their distributions. If the Fund’s expenses were charged to capital, distributions would
be increased and the Fund’s capital performance constrained by an equivalent extent.
 
Important Information: Investment markets and conditions can change rapidly and as such the views expressed should not be taken as statements of fact
nor should reliance be placed on these views when making investment decisions. The value of the fund can go up and down and investors may not receive
back the money they invested. This publication only contains brief information on the fund. The Fund Prospectus and the Simplified Prospectus provide more
detailed information as well as the risks of investing. Both these documents are available on our website www.swip.com or by telephoning 0800 33 66 00.
This does not constitute an offer or solicitation to anyone in a jurisdiction where such offer is not authorised or lawful. Persons interested in acquiring shares in
the funds should inform themselves of, and observe, all relevant laws and regulations.

Issued by Scottish Widows Investment Partnership Limited (SWIP) which is registered in England and Wales, Company No. 794936. Registered Office is at 33
Old Broad Street, London, EC2N 1HZ, UK. Tel: +44 (0)131 655 8500. SWIP is the investment advisor for the SWIP and Scottish Widows fund range. SWIP is
authorised and regulated by the Financial Services Authority and is entered on their register under number 193707 (www.fsa.gov.uk). Calls may be recorded
and monitored to help improve customer service and for training purposes.
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