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Investment Objective

To provide a stable and consistent return through direct and indirect investment mainly in North American securities.

Fund Strategy

The Fund is run in a core and alpha style, we base our decisions on our rigorous in-house research which ensures that we back our best ideas
meaningfully.

Fund manager biography
Nick Ford and James Kinghorn, co-manage
the Fund. Nick has been with SWIP since
September 2007 and has 21 years
experience, 4 of which has been gained at
SWIP. James has 12 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 4.66 10.02 2.31 10.71 3.46
Sector Average 4.38 9.78 -1.87 10.96 3.39
Quartile 3 2 1 3 3

Source: Lipper mid-mid basis, net of fees. S&P 500, gross 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 0.63
Standard Deviation 15.50% (p.a.)
Alpha 0.88% (p.a.)
Beta 0.87
Information Ratio -0.11
Tracking Error 5.76% (p.a.)

NAV Price Source: DataStream

Fund Statistics
Benchmark S&P 500
Sector IMA North America
Fund Manager Nick Ford &

James Kinghorn
Fund Launch Date September 1966
Fund Size £20.8 million
Number of Holdings 52
Historic Yield (net)# 0.0% 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 1.1962p (as at March 2009)

Fund Charges - Share Class A
Initial Charge 5.00%
Annual Charge 1.50%
Total Expense Ratio 1.68% (as at 31 July 2011)

Fund Codes and Prices - Share Class A
Sedol 3214626
ISIN GB0032146267
Bloomberg SWNAMAA LN
Lipper LP60010000
NAV Price as at 31 December 2011

891.2p
NAV - 12 Month High 8 July 2011

923.1p
NAV - 12 Month Low 22 August 2011

713.7p

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 2.31 22.66 8.13 -16.43 4.55
Sector Average -1.87 17.65 19.24 -18.66 4.46
Quartile 1 1 4 2 3



Market Review
Wall Street managed a small gain in December, with the S&P 500 index rising 0.9% in dollar terms. No progress was made over 2011 as a
whole, however, the index finished the year back where it started.

Fund Performance
The Fund outperformed the sector average in December driven by strong contributions from Harley Davidson and Southern Co. which both
rose sharply during the month. On the negative side there were disappointing performances from Goldcorp, Solarwinds and Citrix Systems.

Fund Positioning
We continue to favour niche growth companies in the current low growth environment, but we are also looking for investment plays on the
recovery in the US domestic manufacturing base. Recent economic data is supportive of a recovery in the housing and durable goods
sectors. We plan to increase the Fund's exposure to these areas.

Major Sector Breakdown
Fund

%
Benchmark

%
Deviation

%
Materials 9.5 3.5 6.0
Consumer Staples 12.3 11.5 0.8
Health Care 12.4 11.9 0.5
Info Tech 19.4 19.0 0.4
Cons Disc 10.3 10.7 -0.4
Utilities 3.0 3.9 -0.9
Industrials 9.7 10.7 -1.0
Financials 11.8 13.4 -1.7
Telecomm Serv. 1.5 3.2 -1.7
Energy 9.1 12.3 -3.2
Other 0.1 -0.1 0.2
Cash 0.9 0.0 0.9

Source: SWIP, S&P 500
Figures may not total exactly due to rounding.

Top 10 Holdings
Company Weighting

%
Coca-Cola 4.6
Harley Davidson 4.6
Exxon Mobil 3.8
Qualcomm 3.5
Apple 3.3
Ecolab 3.2
United Health 3.2
Southern Co 3.0
Airgas 2.8
US Bancorp Delawar 2.7

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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