Investment Objective

The Trust aims to provide investors with a total return consistent with a balanced commercial property portfolio.

Fund Strategy

Income is forecast to be the main driver of property returns for the next few years. Our focus is on protecting and enhancing the existing
income in the portfolio, coupled with acquiring properties with solid fundamental characteristics that provide either long, secure income; or that

offer growth prospects and active management for future performance.

Fund Statistics Fund Manager Biograph

Peer Group

IMA Sector

Fund Manager
Fund Launch Date
Fund Size

Number of Holdings
Historic Yield (net)

APUTS, Members of the

Association of Real Estate Funds

IMA Property
Gerry Ferguson
November 2004
£2.3bn

114

2.8%p.a

Dealing Information - Accumulation

Minimum Investment
Valuation Point

Settlement Terms

Accounting Period End Dates

Ex-Dividend Dates
Payment Dates
Last Distribution Rate

Fund Charges - Accumulation

Initial Charge

Annual Charge

Total Expense Ratio*
Property Expense Ratio*
Real Estate Expense Ratio*

£1,000

12 noon

T+4

31 December (Final)

30 June (Interim)

End of Mar, Jun, Sep & Dec
End of Feb, May, Aug & Nov
0.5899p (as at November 2011)

5.00%
1.35%
1.46% (as at 30 June 2011)
0.22%
1.68%

* In accordance with the Association of Real Estate Funds (AREF)

definitions.

Fund Codes and Prices - Accumulation & Income

Sedol
ISIN
Bloomberg

Reuters
NAV Price as at

NAV - 12 Month High

NAV - 12 Month Low

NAV Price Source: Lipper

Acc - B036Z65

Inc - B036232

Acc - GBO0OB036Z659
Inc - GBOOB0362329
Acc - SWIPRTALN
Inc - SWIPRTI LN
N/A

31 December 2011
111.4p (bid price)

5 July 2011

111.9p (bid price)

10 January 2011
108.4p (bid price)

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

Gerry Ferguson, has managed the Trust
since its launch in November 2004 and has
been with SWIP since September 2000.
Gerry has 38 years experience, 11 of which
has been gained at SWIP.

Performance Returns - Calendar Years (%)

2011* 2010 2009 2008 2007
Fund 2.67 8.88 1.36 -18.95 -11.01
Sector Average 1.42 8.75 4.42 N/A N/A
Quartile 2 2 4 N/A N/A

Cumulative Performance Returns (%

Performance Returns (%)

1Mth 3Mths 1Yr 3Yrs 5Y¥rs

p.a p.a
Fund 0.36 0.91 2.67 4.25 -3.95
Sector Average 0.04 0.69 1.42 N/A N/A
Quatrtile 1 1 2 N/A N/A

Source: Lipper mid-mid basis, net of fees. APUTS is the Peer group (Members
of the Assoc of Real Estate Funds). The Property Trust is in the property sector
but, as from 30 Nov 2008 , we are showing against an APUTS peer group of 7
funds which is more comparable. Sector average return is the peer group
average return of APUTS. *Year to date figure.Lipper Fund returns are priced at
12 noon.

Past Performance is not a guide to future performance



Market Review

After months of a flat and directionless market, change may finally be in the offing for UK commercial property. Data released in December
showed capital values fell in November, albeit by a very marginal 0.02%, for the first time since July 2009.

Fund Performance

Despite the difficult economic situation of late, the direct property portfolio valuation remained broadly the same as last month, reflecting the
quality of the assets and in particular the exposure to Central London offices. This is against a back drop of continued pressure on
secondary asset values as yields between Prime and Secondary show increasing divergence. A number of asset management angles
continue to be progressed and will be reflected in future performance.

Fund Positioning

We expect 2012 to be a tough year for the UK real estate market given the outlook for the UK economy and the effect it will have on the
consumer and businesses.

Sector Breakdown Top 10 Direct Property Holdings

Fund % Company Weighting
Retail 42.9 %
Offices 27.8 Hermiston Gait Retail Park, Edinburgh (RW) 4.9
Industrial 211 Oxford Street, London (Retail) 4.7
Other 8.3 75 King William Street, London (Office) 4.3
Beckton Triangle, London (RW) 3.6
S : SWIP . )
ource Asticus, 21 Palmer Street, London (Office) 3.1
Figures may not total 100% due to rounding. Brunel Retail Park, Reading (RW) 2.8
The Bridge, Edinburgh (LEI) 2.8
Goldstone Retail Park, Hove (RW) 2.7
Asset Allocation 1 Tudor Street, London (Office) . 25
Fund 7-11 Herbrand Street, London (Office) 2.4
% Source: SWIP
Direct Property 71.9
Eduftes GO ContactUs |
Fixed Income 7.7 SollactEs
Derivatives 2.6
Cash 11.6 SWIP Sales Team on 0207 203 3333
Email: investment.enquiries@swip.com
For all administration queries contact: 0800 33 66 00
Source: SWIP WWW.SWIp.com

Figures may not total 100% due to rounding.

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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