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Risk Statement

Past performance may not be repeated and is no indicator for future performance. The valu
of shares and the income from them can go down as well as up as a result of market and
currency fluctuations and investors may not get back the amount originally invested.
Investments in overseas markets might be affected by variations in exchange rates, dealing
impediments, settlement difficulties and varying custody practices in those markets. The
Scottish Investment Trust PLC has a long term policy of borrowing money to invest in equitie
in the expectation that this will improve returns for SIT stockholders. However, if markets fal
these borrowings will magnify any losses.

SIT Savings Ltd, the plan manager for The SIT ISA, STOCKPLAN and STOCKPLAN: A
Flying Start, is a whaolbyvned subsidiary of The Scottish Investment Trust PLC and is
authorised and regulated by the Financial Services Authority.

This presentation is for information only and does not constitute investment advice.
All sources SIT unless otherwise stated.

Sector distributions are based on Industry Classification Benchmark (ICB). ICB is jointly own
by FTSE and Dow Jones and has been licensed for use. All rights therein are reserved. FTS
and Dow Jones do not accept liability to any person for any loss or damage arising out of an
error or omission in the ICB.
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FTSE All-Worlde & UK FTSE All-Sharé Indices
Year to 31 October 2009

130._

1251
1 A
1201

A
W

1107

“l oA il
8l ﬂ ¢ .
,\

90

85

80 T T T T T T T T T T T
TN D ! J F M A M 3J 3J A s o
FTS E All-wWorld Index
FTSE All-Share Index

Source: Thomson Reuters Datastre:

4 The Scottish
g Investment Trust pLcC



FTSE All-World & UK FTSE All-Share Indices
10 Years to 31 October 2009
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Capital Returns (%)
31 October 2008 to 31 October 2009
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NAV v FTSE All-World Index
Year to 31 October 2009
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Relative Stockmarket Returns by Industry
6 March 2009 to 3iay 2009
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Relative Stockmarket Returns by Industry
6 March 2009 to 31 October 2009
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Stockmarket Capital Returns by Industry
31 October 2008 to 31 October 2009
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Stockmarket Capital Returns by Region
31 October 2008 to 31 October 2009
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Total Equities Gains & Losses by Industry£m)
Year to 31 October 2009
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Dividend

ARegular dividend for the year increased by 1.1% to 9.660.838)!

A26 consecutive years of increasing regular dividend
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* Includes proposed final dividend of 5.15p
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SIT Regular Dividend v RPI
October 1983 to October 2009
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Stock Buyback Scheme

A To keep the stock price discount to exncome NAV* at or below 9%

A Buybacks in year:
A 3.4m stock units£13.8m

A 2.05% out of 14.99% authority (January 2009 AGM)

A Average discount 31 October 2008 to 31 October 28@90%

* with borrowings at market value
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Stock Price Discount
5 Years to 31 October 2009
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Total Return against Comparator Indices
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OECD GDP Growth and Leading Indicator
10 Years to 31 January 2010
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GDP Growthd Quarterly year on year change
31 December 2007 to 31 December 2009
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Global Corporate Profit Forecasts

Chart 1: Global Earnings Revision Ratio
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Global Equities d PE Ratio

(12 month forecast)

FactSet Aggregates
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Global Equities d Dividend Yield (%)

(12 month forecast)

FactSet Aggregates
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Feb 2, 1990 - Feb 1, 2010 Low: 1.24

Last: 2.31
—— W orld

22 The Scottish
g Investment Trust pLc



High Beta - Valuation

Chart 58: High Beta Forecast PE / Low Beta Forecast PE
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Latest Figures
31/10/09 03/02/10

Ex-income NAV (with borrowings at par) 459.3p 481.9p + 4.9 %

Ex-Income NAYV (with borrowings at market) 449.9p 475.7p + 5.7%

Stock price 410.0p 421.5p + 2.8 %
FTSE AltWorld Index + 6.6 %
UK FTSE AltShare Index + 4.3
Discount 8.9% 11.4%

Effective equity gearing 105.2% 101.7%

Potential gearing 118.6% 118.0%

Discount is based on exncome figures with borrowings at market value.
Gearing is based on esincome figures with borrowings at par.
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Distribution of Listed Equities by Region (%)
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Distribution of Listed Equities by Region (%)
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Distribution of Listed Equities by Industry (%)
As at 31 January 2010
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