FL Baillie Gifford Managed 31 December 2011

Pension Funds

This fact sheet shows current information. The information may be different to that shown
in literature, which will contain information at the time it was produced. Our systems which
produce quotations, annual statements and provide online customer services may also differ
while we update them. Fund holdings, asset allocation and past performance information
should not be relied upon for buying and selling decisions.

Fund aim

Baillie Gifford states the investment objective is to achieve above average returns over the long term. The investment policy is to
invest, whether directly or via collective investment schemes, in any economic sector of the world. The fund will be diversified
by holding different asset classes (including fixed interest stocks as well as equities), by investing internationally and by holding
companies operating in a wide range of industries. The portfolio will generally also have holdings in some medium and smaller
sized companies as well as the largest ‘blue chips’. The fund can make use of derivatives for investment purposes as well as for
risk reduction purposes. The primary aim is to increase the return on the fund or to carry out investment strategies more
efficiently. The fund may also use derivatives to protect the fund from possible unfavourable currency or market movements. No
more than 10% in value of the property of the fund will be invested in deposits. Direct investment in derivatives will also be for
the purpose of efficient portfolio management.

Risk warnings

These are the risk warnings that apply to this fund. For a full explanation, refer to page 3.
A,B,C,E,F,G,H,J, M

Top holdings as at 31 Dec 2011 % Fund facts

BAILLIE GIFF INVESTMENT GRADE BOND A INC 6.70 Launch date November 2000
BAILLIE GIFF EMERGING MARKETS BOND A INC 5.40 Fund size as at 30/12/2011 £73.7m
BAILLIE GIFF EMERGING MARKETS LEADING 4.80 Fund manager Team approach
COMPANIES A ACC ABI Mixed Investment
BAILLIE GIFF EMERGING MARKETS GROWTH A ACC 3.40 Iyt e sesiey 40%-85% Shares
BAILLIE GIFFORD WORLDWIDE FUNDS PLC ACTIVE 3.10 Standard deviation 14.1%
CASH PLUS RATES/CURR C GBP ACC SEDOL/MEXID code 153238/FPBGM
BAILLIE GIFF GLOBAL BOND A INC 2.70 Indicative net charge 1.2%
BRITISH AMERICAN TOBACCO 1.90 Additional expenses 0.05%
IMPERIAL TOBACCO GROUP 1.90

BG GROUP 1.60 Standard deviation is a measure of a fund’s risk and volatility. It
ROYAL DUTCH SHELL 1.40 gives an indication of how much a fund’s price goes up and down in

value. So the higher the volatility measure, the greater the risk. The
above figure is an annualised figure over a three-year time period.

Asset allocation as at 31 Dec 2011 % The indicative net charge represents the most common yearly
charge experience for new customers investing in the fund. We
UK 43.80 review the figure each year. Any past performance figures shown
Europe 11.30 overleaf assume we’ve made this yearly charge.
International 11.30 Most fund managers have to pay expenses, such as fees to auditors,
- : trustees and valuers. Any additional expenses are taken from the
North America 10.80 underlying fund and are reflected in the unit price. They are reviewed
Developed Asia Pacific 8.60 regularly and can change.
Global Emerging Markets 8.20 The risk rating is an indication of the volatility and the change in
value of the fund from day-to-day. Our risk ratings are based on both
Money Market 6.00 past performance and an assessment of the make-up of the fund.
We review risk ratings twice a year and because of this they may
- change.
Risk rating
Lower risk/return Higher risk/return Underlying fund information
AR e July 1999
Fund size as at 23/01/2012 £520.0m

Medium + : You prefer a balanced approach to investment
and are willing to accept above-average risk in the hope of
higher returns.
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The information shown refers to the past. Past performance is not a reliable guide to future performance.

The performance figures show actual fund performance assuming the indicative net charge has been taken. They are on a single
price, income reinvested basis and sourced from Financial Express.

Five year past performance information showing percentage increase or decrease

31/12/2006 -  31/12/2007 -  31/12/2008 -  31/12/2009 - | 31/12/2010 -
31/12/2007 31/12/2008 31/12/2009 31/12/2010 31/12/2011

FL Balllie Gifford Managed 7.8% 18.9% 24.2% 17.9% 4.8%
F 0/._QF 0,
éE;r'Z'S'X::Clz‘r’Z’j:r‘aeg; S 5.5% -20.8% 20.4% 12.8% -5.0%

Data will not exist for some periods if the fund was launched less than 5 years ago.

Cumulative past performance showing percentage increase or decrease

1 year 3 years 5 years 10 years Since launch
to 31/12/2011  to 31/12/2011 to 31/12/2011 | to 31/12/2011 to 31/12/2011
FL Baillie Gifford Managed -4.8% 39.4% 21.8% 64.8% 44.4%
ABI Mixed Investment 40%-85%
Shares sector average -5.0% 29.0% 7.8% 48.4% 27.0%
Rank 223/525 30/437 22/337 35/235 -
Quartile 2 1 1 1 -

Data will not exist for some periods if the fund was launched less than 10 years ago.

Rank- shows the fund's relative positioning when its performance is compared to the other funds in its investment sector. The
second figure shows the number of funds available over the period shown.

Quartile- if a fund is ranked in the top 25% of funds available within its investment sector over the period shown, it is ‘Quartile

1’. Funds ranked in the next 25% are ‘Quartile 2’, funds ranked in the next 25% are ‘Quartile 3’ and funds in the bottom 25%
are ‘Quartile 4.
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Explanation of risk warnings

A description of all the risk warnings is below. For the risk warnings that apply to this fund please see the relevant section on

page 1.

A The value of an investment is not guaranteed and can
go up and down depending on performance. You could
get back less than you have paid in.

At times, a fund may need to change the way its price
is calculated, to ensure that those moving into and out
of the fund are treated fairly. This can have a negative
effect on a fund’s price and performance.

C Fund managers have the ability, in exceptional
circumstances, to suspend trading in their funds for as
long as necessary. When this occurs we will need to
delay the 'cashing in' or switching of units in the
relevant fund. You may not be able to access your
money during this period.

Where a fund aims to generate an income, we reinvest
any income back into the fund to increase the value of
the units.

E Where a fund invests overseas, the value can go up
and down simply because of changes in currency
exchange rates.

Where a fund invests in emerging markets it is likely to
be more volatile than one that invests in developed
markets. These markets can be unstable and less
liquid, so the fund may carry more risk.

G Some funds invest in the shares of smaller companies.
These shares can be more volatile and less liquid than
larger company shares, so the funds may carry more
risk.

Where a fund invests in fixed interest securities, such
as company or government bonds, the value may go
up and down as interest rates change. If interest rates
rise, the value is likely to fall. Some high yielding bonds
are known as junk bonds. These carry an increased risk
that the issuer of the bond will be unable to continue
the interest payments or return the capital at maturity.

I  Funds that invest in specific industry sectors may carry
more risk than those spread across several sectors.
These funds can be more volatile and higher risk due to
their limited exposure.

Derivatives are complex and funds that use them for
investment purposes may be more volatile. These
funds are considered to be higher risk than funds that
invest only in shares.

K Cash funds are not cash deposit accounts and can fall
in value. In a low interest rate environment the charges
applied to the fund may be greater than its return, so
you may not get back all of your original investment.

Property funds mainly invest in commercial properties
which are not easy to sell. In exceptional
circumstances, we may need to delay the 'cashing in’
or switching of units in the fund. You may not be able
to access your money during this period.

M  Where a fund is involved in the temporary transfer of
securities, there is always the risk that the borrower
may not be able to return the security to its owner.
This may have a negative effect on the performance of
the fund.

Where a fund invests in index linked bonds, the value
may go up and down as the rate of inflation changes.
If inflation falls, the value is likely to fall.

O Some funds invest in the shares of property investment
trusts, which may own commercial and residential
properties. Property investment trusts are stock market
listed companies, and their shares can be affected by
the performance of global stock markets.

Due to the way some funds are managed there may be
periods when they have large cash holdings. This can
be a deliberate asset allocation decision or while
suitable investment opportunities are researched and
selected. A fund’s growth potential may be less during
this period.

Friends Life and Pensions Limited

Registered Office: Pixham End, Dorking, Surrey RH4 10A
Incorporated company limited by shares and registered in England and Wales number 475201
Authorised and regulated by the Financial Services Authority

www.friendslife.com Telephone 0845 602 9189

Friends Life is a registered trade mark of the Friends Life group
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