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Managed pooled pension funds are enjoying the longest sustained positive run since the mid 1990s. Both the Hewitt Managed Fund Index and the Average Irish Manager
have achieved positive returns for the last nine quarters. The last time there was such a positive run was during the period from September 1994 to March 1998 which
resulted in 15 quarters of positive returns.

Most Trustees are painfully aware that the Average Irish Fund experienced sustained negative returns in 2001 and 2002. However, as we can see from the chart, the asset
value of the Average Fund is now higher than it was at the end of June 2000.
The ISEQ has returned +8.4% per annum over the last five years and the Average Irish Manager has had 17.8% of their funds invested in Irish Equities over that period. This
compares with the All World Developed Index which in contrast lost 5.6% per annum over the same period. Undoubtedly the strong performance of the Irish Equity market
has contributed greatly to the overall returns of Irish pension funds. We must keep in mind that Irish Equities represent only 2% of the World Equity market.

In the second quarter of this year all major asset classes achieved positive returns, despite the continued strength in oil prices, with the best returns in euro terms coming
from the Pacific ex Japan region (12.8%). The Hewitt Equity Index, which comprises of the most commonly used indices in Ireland returned 8.5% over the quarter. The

ISEQ returned 10.1% over the quarter.
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Group Pooled Pension Funds Survey

Managed Fund Performance

Returns for Period Ending 30th June 2005

Quarter Year to date 1 Year 3 Year 5 Year 10 Year 15 Year June 05 June 04 June 03 June 02 June 01
% % % % % % % % % % % %
Acorn Life 6.3 (17) 9.3 (12) 13.5 (19) 6.5 (14) 0.5 (14) 10.0 (8) = 13.5 (19) 147 (7) 7.2 (10)  -16.6 (15) 1.6 (10)
ATBIM 63 (17) 89 (14) 155 (5) 53 (18) -1.1 (18) 87 (14)  7.9(10) 155 (5) 12.3 (20) 10.1 (19)  -18.3(19)  -0.6 (15)
AIBIM Multimanager 6.4 (16) 8.8 (18) 145 (11) - - - = 14.5 (11) - - = =
BIAM 5.8 (20) 8.9 (14) 14.1 (15) 6.6 (12) 3.9 (1) 109 (3) 103 (2) 14.1 (15) 13.8 (15) 6.6 (5) 74 (1) 8.1 (1)
BIAM Consensus 73 (2) 95 (9) 155 (5) 73 (7)) 13 (8) = = 155 (5) 151 (5) 7.0 (9) -16.5(14) 33 (6)
Canada Life/Setanta 6.7 (13) 114 (1) 157 (4) 70 (9) 05 (14) 9.0 (11) 9.1 (4) 157 (4) 14.1 (14) 7.2 (10)  -163(13)  -0.1 (14)
Canada Life/Setanta Consensus 6.8 (11) 8.9 (14) 13.8 (17) 6.6 (12) 0.6 (13) = = 13.8 (17) 159 (1) 8.2 (17) -17.3(18) 2.9 (7)
Davy/Formerly Aberdeen 22 (23) 3.8 (23)  6.0(21) 32 (200 -08 (17) 9.1 (10) -~ 6.0 (21) 13.0 (18) 83 (18) -12.9 (6) 0.4 (12)
Eagle Star 71 (4) 102 (3) 17.6 (1) 75 (4) 15 (6) 108 (4) 128 (1) 17.6 (1) 13.2 (17) 6.6 (5 -11.7 (4)  -2.1(19)
Friends First/F&C 6.9 (9) 9.4 (10) 14.2 (12) 7.1 (8) 0.4 (16) 103 (6) 9.1 (4) 142 (12) 14.6 (10) 6.0 (4) -152(11)  -2.0 (18)
Friends First Consensus 7.1 (4) 9.3 (12) 15.0 (9) 7.7 (2) 1.2 (9) = = 15.0 (9) 14.8 (6) -5.5 (1) -16.9 (16) 2.3 (8)
Hibernian 5.8 (20) 8.0 (22)  13.3 (20) 6.5 (14) 08 (11) 101 (7) 88 (7) 13.3 (20) 156 (2) 7.6 (14) -133 (7)  -0.7 (16)
Hibernian (NU) 5.9 (19) 8.5 (20)  14.0 (16) 6.5 (14) 1.9 (4) 107 (5) 101 (3) 14.0 (16) 147 (7) 7.6 (14) -11.8 (5) 3.4 (5)
Hibernian Consensus 6.6 (14) 8.4 (21) 14.6 (10) 6.7 (10) 0.9 (10) = = 14.6 (10) 14.3 (13) -7.2 (10)  -15.7 (12) 22 (9)
ILIM 73 () 9.9 (5) 165 (2) 79 (1) 28 (3) 100 (8) 88 (7) 165 (2) 156 (2) 6.8 (8) -14.5 (8) 6.8 (3)
ILIM Global Access 6.9 (9) 100 (4) 151 (8) 7.6 (3) = = = 15.1 (8) 147 (7) 56 ()  -145 (8) =
ILIM Consensus 71 (4) 9.9 (5 159 (3) 74 (6) 18 (5) = = 159 (3) 153 (4) 7.5 (13)  -14.7 (10) 3.7 (4)
KBCAM 6.8 (11) 9.8 (7) 142 (12) 48 (19) -2.0 (19) 88 (13) 9.0 (6) 142 (12) 12.4 (19) 103 (20)  -20.1(20)  -1.7 (17)
KBC/NT MoM Managed Fund 7.1 (4) 9.4 (10) = = = = = = = = = =
Montgomery Oppenheim 6.6 (14) 8.6 (19) 13.6 (18) 6.3 (17) 14 (7) 125 (1) = 13.6 (18) 14.6 (10) -7.6 (14) -11.6 (3) 0.6 (11)
New Ireland 5.6 (22) 8.9 (14) 142 (12) 6.7 (10) 3.8 (2) 116 (2) - 14.2 (12) 13.8 (15) 6.6 (5) -7.8 (2) 8.0 (2)
Standard Life Investments 70 (8) 9.6 (8) 153 (7) 75 (4) 07 (12) 89 (12) 87 (9) 153 (7) 14.5 (12) 59 (3)  -17.2(17) 0.4 (12)
Standard Life Investments Multi-Manager 7.7 (1) 10.4 (2) = = = = = = = = = =
Hewitt Managed Fund Index 7.4 9.8 16.2 8.2 2.2 10.8 = 16.2 16.2 -6.0 -16.0 4.6
Average 6.5 9.1 14.5 6.7 o1l 10.4 9.9 14.5 14.4 -7.3 -14.5 129
Number of funds 23 23 21 20 19 14 10 21 20 20 20 19

Hewitt

Hewitt index is before fees, unit fund performance is net of fees. Numbers in parentheses () denote rank. MoM is Manager of Managers.



Second Quarter 2005 .
Managed Fund Asset Distributions as ac 30th June 2005
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Average 19/3% 14.0% 114.4% 10.7%

ILIM Consensus

AIBIM

Hibernian Consensus
Eagle Star

ILIM Global Access
Canada Life/Setanta
Hibernian (NU)

Hibernian

Davy/Formerly Aberdeen

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Japan Pacific Basin Other Equities
p q

Irish Equities Eurozone Equities . UK Equities . Other Europe . US Equities

. Property . Cash Bonds . Other

Note: Managers are listed in order of Total Allocation to Equities

INVISION



. Group Pooled Pension Funds Survey

Other Managed Fund Performance

Returns for Period Ending 30th June 2005

Annualised (% P.A.) 12 Month Returns Period Ending

Quarter  Year to Date 1 Year 3 Year 5 Year 10 Year June 05 June 04 June 03 June 02 June 01 %llnd
ue
% % % % % % % % % % % (€m)
AIBYield Focus Fund 54 8.3 11.7 59 — — 11.7 9.0 -2.4 = = 20.8
Hibernian - Cautiously Managed 1.9 2.9 6.5 4.6 BEL = 6.5 5.3 2.1 -0.5 3.9 1.1
Standard Life Investments - Cautious 6.0 8.7 14.4 - — - 14.4 — - — — 2.5
Standard Life Investments - Balanced 6.3 9.8 14.2 - - — 14.2 — - - — 2.1
Acorn Life Managed Growth Fund 7.6 (3) 10.8 (3) 15.7  (3) 6.4 (4) -1.8 (5) 10.2 (2) 15.7 (3) 19.7 (1) -13.1  (6) -21.8 (6) -3.0  (2) 187.9
AIBIM - Index Managed 6.6 (5) 9.4 (5 14.3  (5) 6.5 (3) - — 14.3 (5) 16.0 (3) -89 (3 -16.9 (4) — 5.5
Eagle Star Dynamic 8.0 (1) 11.8 (1) 19.8 (2) 7.5 (2) 0.0 (3) 10.2 (2) 19.8 (2) 16.3 (2) -10.9  (5) -15.8 (3) -4.6  (4) 435.8
Eagle Star - Performance 8.0 (1) 11.8 (1) 20.0 (1) 7.9 (1) 0.9 (1) 10.6 (1) 20.0 (1) 142 (5) -84 (1) -13.7 (1) =36 (3) 487.7
Friends First/F&C - Premium Growth 7.1 (4) 9.6 (4) 15.5 (4) 6.4 (4) -1.3 (4) — 15.5 (4) 14.0 (6) -85 (2) -17.7 (5 54 (5 6.4
Hibernian - Aggressive Managed 6.4 (6) 8.8 (6) 13.9 (6) 6.3 (6) 0.5 (2) = 13.9 (6) 158 (4) -89  (3) -13.8  (2) -0.8 (1) 2.0
BIAM Charities Managed Fund 5.3 7.5 11.6 5.1 2.5 7.8 11.6 10.7 -5.9 -7.7 5.4 372.1
KBCAM - Ethical Managed Fund 4.6 6.7 10.1 4.7 -0.5 — 10.1 8.4 -4.0 -14.7 -0.4 30.6
BIAM - Euro Managed 49 8.0 10.7 3.6 -0.3 - 10.7 12.6 -10.9 -12.4 1.1 12.6
Hibernian - Euro Managed 5.2 8.0 2.2 5.2 -1.1 = 2.2 13.6 -8.5 -142. -5.2 375
KBCAM - Euro Managed 6.1 9.8 12.5 Ja - - 12.5 11.9 =122 -19.6 - 3.0
ILIM Secure Performance 0.8 1.6 2.5 1.9 5.1 = 2.5 0.9 2.3 7.9 12.2 81.6
New Ireland - Iris 2018-2040 59 9.5 14.6 5.9 3.0 = 14.6 16.2 -10.8 -10.6 9.3 6.5
Hewitt Managed Fund Index 7.4 9.8 16.2 8.2 2.2 10.8 16.2 16.2 -6.0 -16.0 4.6

Hewitt



Second Quarter 2005 .

Other Managed Fund Asset Distributions as at 30th June 2005

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Acorn Life Managed Growth Fund
Eagle Star Dynamic

New Ireland Iris 2018-2040

Standard Life Investments Opportunity
Eagle Star Performance

Friends First/F & C Premium Growth

Hibernian Aggressive Managed
BIAM Euro Managed
Hibernian Furo Managed
KBCAM Euro Managed

AIBIM Index Managed

ILIM Secure Performance
BIAM Charities Managed Fund

Standard Life Investments Balanced

AIBYield Focus
KBCAM Ethical Managed Fund

Standard Life Investments Cautious

Hibernian Cautiously Managed

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Irish Equities Eurozone Equities . UK Equities . Other Europe . US Equities . Japan . Pacific Basin . Other Equities
. Property . Cash Bonds . Other

Note: Managers are listed in order of Total Allocation to Equities

INVISION



. Group Pooled Pension Funds Survey

Irish Biased Equity Fund Performance

Returns for Period Ending 30th June 2005

Annualised (% P.A.) 12 Month Returns Period Ending

Quarter Year to Date 1 Year 3 Year 5 Year 10 Year June 05 June 04 June 03 June 02 June 01 Fund

% % % % % % % % % % % 2%11]115

AIBIM 7.0 (5) 9.6 (4) 147 (4 2.2 (8) = = 147 (4) 154 (7) -193 (8) -249 (7) = 64.3

Canada Life/Setanta 7.7 (2) 13.7 (1) 16.6 (2) 6.1 (2) = = 16.6 (2) 198 (4) -146 (2) -22.0 (5 = 528.4

Hibernian 7.0 (5) 9.6 (4) 14.6 (5) 52 (4) 22,0 (2) 9.5 (3) 14.6 (5) 199 (2) -152 (3) -202 (4) 29 (3) 24.8

ILIM Indexed 8.0 (1) 113 (2) 16.5 (3) 57 (3) 2.1 (3) = 16.5 (3) 205 (1) -159 (5)  -22.5 (6) ‘14 () 9.6

KBCAM 7.2 (4 104 (3) 14.0 (6) 3.3 (6) -5.6 (5) - 14.0 (6) 149 (8) -158 (4  -28.1 (8) 5.6 (5) 7.7

Montgomery Oppenheim 7.5 (3) 9.5 (6) 3.1 (7) 3.5 (5) 3.1 (4) 11.0 (1) 3.1 (7) 177 (5) -16.8 (7) -19.5 (3) 44 (4 17.6

New Ireland 57 (8) 8.5 (7) 102 (8) 2.3 (7) -1.5 (1) 10.1 (2) 102 (8) 164 (6) -165 (6) -17.2 (2) 45 (1) 10.6
Hewitt Equity Index 8.5 11.0 17.3 7.1 -0.9 11.0 17.3 22.1 -14.2 -24.2 2.7
Average 7/l 10.4 14.2 4.0 -3.0 9.8 14.2 17.8 -16.3 -22.1 -1.9
FTSE All World Developed Index 8.3 12.2 11.6 3.5 -5.6 9.3 11.6 17.5 -15.4 -26.9 -7.5
Number of funds 7 7 7 7 5 3 7 7 7 7 5



Second Quarter 2005 .

Irish Biased Equity Managed Fund Asset Distribution as at 30th june 2005
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Group Pooled Pension Funds Survey

Global Equity Fund Performance

Returns for Period Ending 30th June 2005

BIAM All Equity
BIAM International Fund

BIAM Indexed All Equity
(50% Euro/50% Non Euro)

Canada Life/Setanta-Passive World Equity Fund*

Capital International Global Equity Fund
Eagle Star - Five Star Five Global
Eagle Star - International Dynamic
Friends First/F&C - International
Hibernian - International Equity
ILIM Global Access Eur Plus

ILIM Global Access Equity Fund
ILIM Managed Equity Fund

Irish Life Fidelity Managed Fund
KBCAM Global Equity

KBCAM International Equity
KBC/NT MoM Global Equity

MM Asset Management Global Equity Fund

New Ireland - International Equity

Standard Life Investments Global Selector

Standard Life Investments International
Stockmarkets

Standard Life Investments Global Equity MoM

FTSE All World Dev Index
FTSE AW 50/50 Euro/World Ex Euro

Number of funds

Quarter

%
47 (21)
5.5 (19)

7.2 (10)
7.2 (10)
6.8 (16)
5.8 (18)
82 (3)
74 (8)
73 (9)
7.2 (10)
7.7 (6)
7.8 (5)
9.0 (2)
6.8 (16)
6.9 (15)
8.0 (4)
7.7 (6)
5.5 (19)
7.1 (13)

7.1 (13)
10.0 (1)
8.3

7.5

21

%
7.6
8.0

11.4

11.7

8.7
13.4
14.7
11.5
12.0
12.0
11.9
12.2
13.4
10.1
11.0
11.2
12.5

7.7
10.9

12.5
15.6
172257}
12.0

21

Year to Date

@1
(19)

(13)
an
(18)
3)
@)
(12)
(®)
(®)
(10)
)
3)
(17)
(15)
(14
%)
(20)
(16)

)
(1)

1 Year

%

9.6 (11)
8.0 (14)

9.3 (12)
5.0 (17)
18.7 (1)
183 (2)
121 (7)
133 (5)
127 (6)
9.8 (10)
154 (3)
10.1 (9)
6.3 (16)
10.9 (8)

8.0 (14)
8.6 (13)

13.7 (4
11.6
15.8

17

*A longer track record of up to 20 years is available for the Capital International Global Equity Fund.

Bl Hewitt

3 Year
%

1.0 (12)

0.8 (14)

1.9 (9)
1.6 (11)
121 (1)
50 (2)
2.7 (6)
2.8 (5)
2.6 (7)
49 (3)
0.7 (16)
0.6 (15)
1.7 (10)

1.0 (12)
23 (8)

43 (4)
3.5
4.9
16

5 Year
%

-4.3 (5)

-3.7 (2)

4.7 (7)
4.0 (4)
7.2 (10)
-6.0 (8)
2.8 (1)
9.9 (12)
7.6 (11)
3.7 ()
6.2 (9)

43 (5

-5.6
-4.7
12

10 Year
%

7.8 (4)

9.7 (1)

7.5 (6)
78 (4)

6.7 (8)

8.6 (2)

73 (7)

8.6 (2)

9.3
10.3

June 05
%
9.6 (11)
8.0 (14)

9.3 (12)
5.0 (17)
18.7 (1)
183 (2)
121 (7)
133 (5)
1.7 (6)
9.8 (10)
154 (3)
10.1 (9)
6.3 (16)
10.9 (8)

8.0 (14)
8.6 (13)

137 (4)
11.6
15.8

17

June 04

%
16.1
16.0

16.9
20.6
19.9
13.7
15.6
17.4

17.0
19.7
12.3
13.8
13.9

15.6
13.3

16.3

17.5
19.8
16

(8)
©)

(6)
1)
)
(14)
(10)
(4)

)
(3)
(16)
(13)
(12)

(10)
(15)

@)

June 03
%

-19.1

-18.2

-17.2
-17.1

-1.0
-13.9
=116.3
-18.3
-15.9
-16.6
-20.9
-15.7
-16.8

-17.5
-13.0

-14.2

-15.4
-16.8
16

(15)
(13)

(an
(10)
(1)
©)
)
(14)

(6)
(8)
(16)
%)
©)

(12)
@)

(4)

June 02

%
-20.1 (5)
2192 (2)

2253 (10)
-11.8 (1)
2197 (4)
2237 (9)
2227 (6)
27.4 (12)
2231 (7)
-31.7 (13)
-32.4 (15)
2273 (11)

-194  (3)
-31.9 (14)

234 (8)
-26.9
-24.3

15

June 01

%
-2.3
0.3

-0.2
-0.6

-7.5

—7-5
-9.9
12

(6)
1)

)
(10)

(12)
(1

)

(®)

©)

©)

)

)

Fund
Value
(€m)
100.2

104.4

113.3

3.0
4959.1
156.5
36.4
716.8
15.9
2.8

7.3
1757.24
629.0
8.7
25.7
24.1
60.5
19.9
36.4

29.7

1.2
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Global Equity Fund Asset Distribution as at 30th june 2005
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BIAM Indexed All Equity fund
BIAM - All Equity
ILIM Global Access Eur Plus

MM Asset Management Global Equity

ILIM Managed Equity

Hibernian

KBCAM - International Equities

Friends First/F&C
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Irish Life Fidelity Managed | Not available when going to [print
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. Group Pooled Pension Funds Survey

Regional Equity Fund Performance

Returns for Period Ending 30th June 2005

Annualised (% P.A.)

Quarter  Year to date 1 Year 3 Year 5 Year %llnd
ue
% % % % % (€m)
Irish Equity |
AIBIM Indexed 9.7 (3) 6.0 (10) 21.1 (10) 133 (7) = 112.1 Active Irish Equ1ty Performance
Friends First/F&C 8.6 (9) 7.6 (4) 235 (6) 129 (8) 9.4 (4) 231.0 Relative to Index
Hibernian 9.1 (7) 7.5 (6) 243 (4) 142 (2) 11.2 (2) 3.8 e e : e
ILIM 9.6 (5) 8.0 (3) 248 (3) 134 (6) 9.5 (3) 5703 3 Year
e
ILIM Indexed - FTA Ireland 104 (1) 52 (11) 212 (9) 116 (10) = 56.3 Hibernian =|— oy B
ILIM Indexed- ISEQ 10.0 (2) 67 (7) 223 (7) 137 (5) = 20.5 1M m
KBCAM 8.7 (8) 9.6 (2) 288 (2) 120 (9) 8.8 (5) 165 KBCAM P
KBCAM Passive 9.7 (3) 6.5 (8) = = = 30.6 ot Gl r
Montgomery Oppenheim 8.5 (10) 7.6 (4) 241 (5) 16.2 (1) = 48.5
New Ireland 7.8 (11) 15.5 (1) 32.0 (1) 139 (3) 149 (1) 14.4
Standard Life Investments 9.4 (6) 6.4 (9) 221 (8) 13.8  (4) 7.1 (6) 19.8 Standard Life Investments d
ISEQ ks 10.1 7.0 22.6 14.2 8.4 -10% -8% -6% -4% -2% 0% 2% 4% 6% 8% 10%
Eurozone Equity |
AIBIM Indexed 59 (5) 10.5 (6) 17.5  (4) 44 (2) = 119.8
BIAM 47 (8) 98 (8) 156 (6) 29 (@) 49 () 27 Active Eurozone Equity Performance
Relati Ind:
BIAM Indexed 60 (4 108 (3) 180 (3) - - 253.8 clative to Index
Eagle Star 8.4 (1) 14.5 (1) 262 (1) = = 2.8 o~ —Nﬂ
Hibernian 6.3 (2) 104 (7) 17.2  (5) 44 (2) -49 (2) 36.9 Bagle Star P
ILIM Indexed 62 (3) 108 (3) 182 (2) 52 (1) 48 (1) 13473
Hibernian 1 1 Year [
KBCAM 53 (6) 108 (3) 151 (7) 1.7 (%) = 2.7 —
KBC/NT MoM 5.1 (7) 11.0 (2) - - - 43.2 KBCAM | I 5 Year I
FTSE All World Eurobloc Index 6.5 11.3 18.9 5.7 -4.2 0% B 6%t 2% 0% 2%t 6% B 0%

Hewitt



Second Quarter 2005 .

Regional Equity Fund Performance

Returns for Period Ending 30th June 2005

Active European Equity Performance

Quarter  Year to date 1 Year 3 Year 5 Year S;JInd Relative to Index
ue
% % % % % (€II1) Eagle Star - Five Star Five *
| European Equity I Friends First/F&C ﬁ 1 Year pny
Fagle Star - Five Star Five 9.3 (1) 22.5 (1) 414 (1) - - 19.1 o Picaw
i ) Hibernian ﬂ 5 Year [N
Friends First/F&C 7.1 () 112 (5) 153 (7) = = 272.1
Hibernian 54 (9) 100 (8) 152 (8) 35 (5) - 7.5 M J
ILIM 57 (8) 102 (7) 183 (2) 57 () 3.8 (2) 6253 ILIM Multi Manager ﬂ
ILIM Multi Manager 6.1 (7) 11.9 (3) 16.5 (5) = = 35.4 o 1
Montgomery Oppenheim 69 (3) 9.8 (9) 17.6 (4) 42 (4 -2.5 (1) 2.8 Nt ] ﬁ
New Ireland 6.6 (5) 10.6 (6) 14.7  (9) 1.5 (6) -5.0 (4) 7.4
Standard Life Investments - Europlus ﬁ
Standard Life Investments - Europlus 6.2 (6) 11.3 (4) 16.3 (6) 48 (3) = 3.9
Standard Life Investments- European 6.8 (4) 12,1 (2) 17.9  (3) 6.1 (1) 44 (3) 1235 el [ vty e
FTSE All World Europe Index 7.0 12.4 18.4 6.0 -2.9 SOt O 10
North American Equit . . .
| v | Active North American Equity Performance
AIBIM Indexed 8.4 (6) 10.6 (7) 5.5 (7) 0.1 (5) - 85.5 Relative to Index
BIAM Indexed 9.4 (3) 124 (3) 82 (2) = = 200.0
Hibernian 88 (5) 124 (3) 7.1 (5) 15 () - 40 Hibernian I ;:e“ —
ear
ILIM 100 (1) 126 (1) 73 (4) 15 (2) 14 (2) 447.6 M _I_ 5 Year I
ILIM Indexed 9.5 (2) 125 (2) 8.4 (1) 1.6 (1) -6.8 (4) 13349 LIM Muldi Manager 1
ILIM MU]U Manager 9.0 (4’) 11.2 (6) 7.9 (3) - - 26.4 . Ireland m
ew Irelan
New Ireland 3.6 (8) 29 (8) -0.3 (8) -0.6  (6) 1.3 (1) 7.6
Standard Life
Standard Life Investments 79 (7)) 121 (5) 6.7 (6) 13 (4) 56 (3) 864 andard Le fvestments ﬁ
-10% -8% -6% -4% -2% 0% 2% 4% 6% 8% 10%
FTSE All World North America Index 9.6 12.8 9.0 272 -6.5
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Regional Equity Fund Performance

Returns for Period Ending 30th June 2005

Annualised (% P.A.)

Quarter  Year to date 1 Year 3 Year 5 Year S;JInd
ue
% % % % % (€m)
| UK Equity | . .
AIBIM Indexed 6.7 (5) 12.9 (6) 16.9 (5) 53 (2) - 60.6 Act}ve UK Equity Performance
Relative to Index
BIAM Indexed 7.1 (3) 133 (4) 173 (3) - - 58.4
Hibernian 82 (1) 13.7 (2) 14.4  (7) 3.1 (5) = 2.7 Hibernian ﬂ 1 Year [
3 Year
ILIM 7.3 (2) 142 (1) 182 (1) 3.6 (4) 38 () 3252 TR r I
ILIM Indexed 7.0 (4) 132 (5) 17.4 (2 51 (3) - 698.6 LM Ml Mamager ﬂ
ILIM Multi Manager 6.5 (6) 12.9 (6) 16.4 (6) = = 11.4
New Ireland 1
New Ireland 53 (8) 8.3 (8) 11.8 (8) 3.1 (5) S50 (3) 5.2
Standard Life Investments 5.8 (7) 13.5 (3) 17.1  (4) 7.4 (1) -0.2 (1) 61.2 Siandardilifilivesinents L
FTSEWorld UK Index 7.1 13.4 17.8 5.6 -1.7 0% B 6% At 2% 0% 2% 6% B 0%
. Active Japanese Equity Performance
I Japanese Equity I Relative tg IEdex ety
AIBIM 3.0 (8) 43 (8) 3.0 (7) 55 (7)) -12.7 (5) 11.1
AIBIM Indexed 34 (6) 58 (7))  -18 (5 02 (3) - 315 ATBIM _= —
ear
Hibernian 38 (4) 75 (4) 24 (6) 23 (6) - 1.2 Hibernian ﬂ I
ILIM 42 (2) 11.2 (1) 8.7 (1) 10.4 (1) -2.3 (1) 159.8 . w
ILIM Indexed 3.5 (5) 6.0 (6) -13 (@) 04 (2) -104 (2) 3395
ILIM Multi Manager
ILIM Multi Manager 32 (7) 7.9 (3) -0.8 (2) - - 6.1
New Ireland 7.0 (1) 8.5 (2) 12 (3) 22 (5)  -117 (3) 2.1 A 4
Standard Life Investments 42 (2) 6.5 (5) -3.8 (8) -1.5  (4) -11.8 (4) 26.7 Standard Life Investments ﬁ
FTSEWorld Japan Index 3.6 6.3 -0.9 0.8 -10.1 -10% 8% 6% 4% 2% 0% 2% 4% 6% 8%  10%
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Regional Equity Fund Performance

Returns for Period Ending 30th June 2005

Quarter  Year to date 1 Year 3 Year 5 Year %gllnd
ue
% % % % % (€m) Active Pacific Basin Equity Performance
| Pacific Equity | Relative to Index
AIBIM 123 (3) 162 (9) 315 (4) 9.2 (5) 3.1 (1) 28.1
AIBIM 1 Year [
AIBIM Indexed 125 () 17.7  (4) 338 (3) 127 (1) = 22.5 : —_—
Fagle Star - Five Star Five 123 (3) 219 (1) 358 (1) - - 13.5 Eee oS sl r § Year I
Hibernian 107 (7) 16.6 (8) 26.6 (6) 104 (4) - 3.3 Hibernian _I
ILIM 159 (1) 215 (2) 342 (2) 112 () 2.6 (3)  205.1 _— :
ILIM Indexed 11.7  (5) 18.5 (3) 31.3 (5 10.6  (3) 29 (2) 4314 AN ﬂ
KBCAM 11.3 (6) 16.9 (7) 264 (7) 8.9 (6) = 148.5
New Ireland 92 (9) 177 () 264 (7) 76 (7) 18 (4) 1.8 New freland | =
Standard Life Investments 10.6 (8) 17.2  (6) 241 (9) 53 (8) 1.0 (5) 36.6 Standard Life Investments | | =
FTSE AW Dev Asia Pacific Ex Japan Index ~ 12.8 18.4 35.5 14.2 4.8 % 0% e 0% 5% 10% 15%

INVISION
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Other Equity Fund Performance

Returns for Period Ending 30th June 2005

Annualised (% P.A.) 12 Month Returns Period Ending

Quarter  Year to date 1 Year 3 Year 5 Year June 05 June 04 June 03 June 02 June 01 Fund
% % % % % % % % % % 2’%1&13

AIBIM Indexed Europe

(ex UK & Eurozone) Equity 6.7 (4) 113 (3) 151 (4) 5.1 (3) = 151 (4) 26.8 (2) -20.5 (6) -15.5 (2) = 19.8
BIAM Indexed World Completion Equity 6.4 (7) 102 (4) 100 (7) = = 10.0 (7) 30.5 (1) = = = 75.5
Canada Life/Setanta - Focus 15 90 (2) 148 (2) 152 (3) L1 (7)) 97 (1) 152 (3) 133 (9) -208 (7) -29.9 (6) -17.2 (1) 118.7
Eagle Star - Five Star Five Americas 6.7 (4) 152 (1) 19.4 (1) = = 194 (1) = = = = 1.9
Focus Global 3.5 (12) 5.0 (11) 9.8 (8) 8.4 (1) = 9.8 (8) 154 (7) 0.5 (1) 8.4 (1) = 111.5
Hibernian - Eurobanks 3.9 (11) 73 7)) 174 (2) 1.7 (5) = 174 (2) 16.6 (5) -232 (8) 288 (4) = 2.4
Hibernian - Global Technology 8.7 (3) 5.0 (11) -4.7 (11) 2.7 (4) = -4.7 (11) 18.0 (4) -3.7 (2) -59.5 (9) = 1.7
Hibernian - Pension Precision Portfolio 6.7 (4) 9.7 (5 14.5 (6) 6.8 (2) = 14.5 (6) 14.7 (8) -7.3  (3) -18.6 (3) = 5.2
Hibernian - Pension Target 20 6.1 (8) 7.8 (6) 14.7  (5) -1.5 (8) - 14.7 (5 9.9(10) -24.2 (9) -29.6 (5) - 55.7
KBCAM - Top Picks 49 (10) 6.1 (9) 41 (9) 1.4 (6) = 41 (9) 165 (6)  -14.1 (4) 39.8 (7) = 4.0
Montgomery Oppenheim Ethical 56 (9) 6.4 (8) = = = = = = = = 3.1
Montgomery Oppenheim Technology 10.0 (1) 5.1 (10) -4.3 (10) 2.7 (9) -19.6 (2) -4.3 (10) 194 (3) -19.5 (5) -46.2 (8) -32.2 (2) 4.5

| Hedge Fund |
Focus - Absolute Alpha Fund plc -0.9 -0.6 0.7 = = 0.7 45 = = = 53.5
| High Yield Equity Funds |

AIB - Select Yield Focus 5.5 (6) 10.0 (5)  10.6 (4) = = 10.6  (4) 18.6 (2) = = = 27.7
Canada Life/Setanta Dividend (Equity) 53 (7) 9.7 (6) 18.6 (1) = = 18.6 (1) 18.7 (1) = = = 114.0
Hibernian - High Yield Equity 76 () 136 (1) 171 (2) 49 (1) — 17.1 () 146 3) -141 (1) -13.3 (1) — 18.1
KBCAM - Euroland Ethical High Yield 6.1 (3) 11.7  (3) = = = = = = = = 6.9
KBCAM - Euroland High Yield 59 (4) 1.7 (3) = = = = = = = = 5.7
KBCAM - Global Ethical High Yield 58 (5) 88 (7) 152 (3) - - 152 (3) - - - - 19.2
KBCAM - Global High Yield 8.0 (1) 127 (2) — — — — — — — — 39.2
FTSE All World Eurobloc Index 6.5 11.3 18.9 5.7 -4.2 18.9 21.9 -18.6 -21.7 -12.4

FTSE All World Dev Index 8.3 117272 11.6 3.5 -5.6 11.6 17.5 -15.4 -26.9 -7.5

Hewitt
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Property Fund Performance

Returns for Period Ending 30th June 2005

Quarter Year to Date 1 Year 3 Year 5 Year 10 Year June 05 June 04 June 03 June 02 June 01 Fund
% % % % % % % % % % % Y%ln]ig
AIBIM 2.7 (8) 7.4 (6) 15.7 (4) 11.7 (6) 9.7 (9) 17.5 (3) 15.7 (4) 11.7 (4 7.7 (5) 0.7 (6) 131 (9) 419.1
BIAM 5.7 (4) 8.7 (5) 15.0 (5) 10.0 (8) 9.9 (8) 15.9 (5) 15.0 (5) 9.3 (8) 6.1 (9) 2.5 (3) 17.6 (6) 3713
Canada Life/Setanta 48 (6) 63 (8) 1.1 (9) 147 (3) 11.1 (3) 143 (8) 1.1 (9) 246 (1) 9.1  (3) -6.6 (9) 199 (3) 1784
Friends First/F&C 5.1 (5) 7.0 (7) 14.8 (7) 16.8 (1) 13.2 (1) 183 (1) 14.8 (7) 17.5 (2) 182 (1) 5.7 (8) 233 (1) 1921
Hibernian 145 (1) 199 (1) 264 (1) 154 (2) 10.9 (5) = 264 (1) 143 (3) 6.5 (8) 5.3 (7) 15.0 (8) 87.0
ILIM Irish Property fund 6.3 (3) 10.7  (3) 184 (2) 11.8 (5) 11.9 (2) 17.9 (2) 184 (2) 10.2  (6) 6.9 (6) 2.8 (2) 224 (2) 833.9
IPUT 44 (7) 9.3 (4) 14.9 (6) 122 (4) 11.0 (4) 16.4 (4) 149 (6) 102 (6) 11.6  (2) 0.8 (5) 184 (4) 7398
KBCAM 6.7 (2) 11.2 (2) 16.9 (3) 11.6 (7) 10.3 (6) 15.7  (6) 16.9 (3) 9.3 (8) 89 (4 1.6 (4) 15.7  (7) 2238
New Ireland 2.6 (9) 2.9 (9) 11.6 (8) 9.9 (9) 10.1 (7) 15.5 (7) 11.6 (8) 112 (5) 6.9 (6) 3.4 (1) 17.8  (5) 70.0
Average 5.9 9.3 16.1 12.8 11.0 16.7 16.1 13.2 9.1 -0.6 18.1
Number of funds 9 9 9 9 9 8 9 9 9 9 9
Hibernian UK 4.0 13.1 20.9 11.0 = = 20.9 12.5 0.5 0.2 = 1.3
Standard Life Investments 5.3 6.0 13.0 10.9 10.0 16.2 13.0 9.7 10.1 5.4 11.9 163.7
Irish Forestry Unit Trust 1.4 28 6.3 7.4 8.5 8.1 6.3 6.1 9.7 8.9 11.7 149.0

INVISION



. Group Pooled Pension Funds Survey

General Bond Fund Performance

Returns for Period Ending 30th June 2005

Annualised (% P.A.)

Quarter  Year to date 1 Year 3 Year 5 Year Fund
Value
% % % % % (€m)
Acorn Life Cautiously Managed 3.1 (17) 3.6 (17) 8.5 (15) - - 2.1
AIBIM 49 (11) 62 (11) 142 (8) 9.1 (9) 7.5 (9) 9.7
AIBIM Indexed 50 (9) 6.6 (7) 149 (5) 9.6 (4) - 127.4
BIAM 5.1 (6) 6.7 (6) 144 (7) 9.4 (7) 8.3 (6) 1054.8
BIAM Indexed 51 (6) 68 (5 153 (2) = = 70.0
Canada Life/Setanta 4.5 (13) 5.1 (12) 13.4 (10) 8.6 (11) 7.9 (8) 4526
Eagle Star 54 (2) 7.1 (2) 153 (2) 9.6 (4) 9.0 (1)  59.6
Friends First/F&C 43 (14) 59 (13)  13.2 (11) 9.0 (10) 8.1 (7) 1644
Hibernian 3.4 (16) 47 (16) 12,0 (12) 97 (2) 86 (3) 366
ILIM 5.1 (6) 6.6 (7) 14.5 (6) 9.7 (2) 8.4 (4) 395.1
ILIM Indexed Eurozone >5 52 (4) 69 (3) 155 (1) 101 (1) 89 (2) 1031.0
KBCAM 47 (12) 54 (14) 117 (13) 7.9 (12) 6.9 (12) 6.7
KBCAM Passive 52 (4) 56 (7) = = = 25.3
MM Asset Management Eurozone 6.6 (1) 9.4 (1) = = = 29.7
Montgomery Oppenheim 4.1 (15) 5.4 (14) 11.5 (14) 7.8 (13) 7.5 (9) 39.4
New Ireland 5.0 (9) 6.5 (10) 13.7  (9) 9.2 (8) 8.4 (4) 18.4
Standard Life Investments 53 (3) 6.9 (3) 15.1 (4) 9.5 (6) 7.3(11) 9.9
ML EMU Direct Govt. 5+ Yr 5.3 7.0 15.8 10.4 9.1
Number of funds 17 17 15 13 12
Euro Aggregate Bond
Credit Agricole 2.6 3.5 15.2 = = 407.7
Lehman Bros Euro Aggregate Index 3.5 4.7 10.3 7.8 7.4

Hewitt

Active General Bond Performance

Relative to Index

Acorn Life Cautiously Managed
AIBIM

BIAM

Canada Life/Setanta

Eagle Star

Friends First/F&C
Hibernian

ILIM

KBCAM

Montgomery Oppenheim
New Ireland

Standard Life Investments

1 Year
3 Year

5 Year NI

ﬁdﬂnﬂ.ﬂnﬂj

-5% -4% -3% 2% -1% 0%

1%

2%

% 4% 5%



Second Quarter 2005 .

Bond Fund Performance

Returns for Period Ending 30th June 2005

Quarter  Year to date 1 Year 3Year 5 Year Fund )
. . . . . Value Active Long Bond Performance
% " & " " (€m) Relative to Index
| Long Bonds |
BIAM 6.5 (7) 91 (6) 202 (5) 116 (4) 99 (2) 1312 BIAM H g::—
BIAM Indexed Eurozone 6.7 (4) 93 (4) 211 (4) = = 254.1 Credit Agricole 5 Year p—
Credit Agricole 6.1 (9) 83 (9) 19.7 (7) 11.2 (5) - 15.2
Eagle Star 69 (2) 96 (2) 214 (2) - - 11.3 Eagle Star
Friends First /F&C 53 (11) 78 (10) 182 (8) - - 76.0 Friends First/F&C _|—|
ILIM 6.6 (6) 89 (4 200 (6) 121 (3 101 (1) 1926 v -1
ILIM Indexed 6.8 (3) 93 (4 212 (3 123 (1) = 536.5
KBCAM 65 (7) 9.0 (7) _ _ _ 25.7 Standard Life Investments #
KBCAM Series 2 6.1 (9) - — — - — 5% 4% 3% 2% 1% 0% 1% 3% 3% 4% 5%
Montgomery-Oppenheim 6.7 (4) 94 (3) - - - 9.3
Standard Life Investments 74 (1) 102 (1) 23.1 (1) 122 (2) 9.8 (3) 14.1
ML EMU Direct Govt. 10+Yr 6.8 94 215 12.5 10.6
Active Corporate Bond Performance
|_Corporate Bonds | Relative to Index
BIAM 31 (3) 41 (1) 9.0 (2) = = 146.4
Credit Agricole 26 (6) 35 (4) 86 (5) 84 (1) 472 (1) 8205 IR ;:Z:-
Friends First/F&C 2.4 (7) 2.8 (7) 8.0 (6) - - 21.8 Credit Agricole 5 Year
ILIM 32 (1) 36 (3) 92 (1) = = 26.4 -
ILIM Indexed 32 (1) 41 (1) 88 (4) - - 63.9 Friends FIr/FeC I
KBCAM 28 (4) 32 (5) = = = 687.4 ILIM '|
Standard Life Investments 2.7 (5) 3.2 (5 9.0 (2 - - 17.0 standard Life Investments ﬂ
ML EMU Lrge Cap Non-Sovereign 3.2 4.2 9.4 7.8 ] ——— )
[ Index Linked Bonds
BIAM Inflation Linked 43 (1) 4.7 (1) - - - 24.4
Hibernian - Index Linked 3.6 (4) 42 (3) 10.8 (2) 8.3 (1) 9.6 (1) 4.8
ILIM- Indexed Linked Bond 42 (2) 47 (1) 129 (1) - - 34.0
KBCAM - Inflation Linked Bond 38 (3) 35 (4) - - - 784.6

| Other Bonds
BIAM Intl Govt Bond 6.7 6.5 14.0 8.4 8.4 36.3 INVISION




. Group Pooled Pension Funds Survey

Cash Fund Performance

Returns for Period Ending 30th June 2005

Annualised (% P.A.) 12 Month Returns Period Ending

Quarter Year to Date 1 Year 3 Year 5 Year 10 Year June 05 June 04 June 03 June 02 June 01 5;111111(1
% % % % % % % % % % % (€m)
Acorn Life 0.4 (7) 0.8 (10) 1.6 (11) 1.9 (11) 2.7 (8) 3.9 (4) 1.6 (11) 1.6 (10) 2.6 (10) 33 (8) 43 (10) 3.1
AIBIM 04 (7) 0.8 (10) 1.5 (13) 2.0 (10) 2.6 (11) 3.5 (8) 1.5 (13) 1.7 (9) 2.6 (10) 3.3 (3) 3.9 (11) 1104
BIAM 0.5 (1) 0.9 (4) 1.8 (7) 2.1 (7) 2.9 (5) 3.8 (5) 18 (7) 1.8 (5) 2.7 (8) 3.5 (5) 45 (6) 556
Canada Life/ Setanta 0.5 (1) 0.9 (4) 18 (7) 22 () = = 18 (7) 1.8 (5) 3.1 () = = 154.0
Fagle Star 0.4 (7) 0.8 (10) 1.7 (9) 22 () 3.0 (2) 45 (1) 1.7 (9) 1.6 (10) 3.5 (1) 3.5 (5) 48 (1) 89.0
Friends First/F&C 0.4 (7) 0.9 (4) 2.0 (2) 22 (2) 3.0 (2) 41 (2) 2.0 (2) 1.8 (5) 2.8 (4) 3.7 (1) 47 (2) 428
Hibernian 0.4 (7) 0.9 (4) 22 (1) 2.1 (7) 2.9 (5) 40 (3) 22 (1) 1.6 (10) 2.7 (8) 3.5 (5) 46 (5 8.5
ILIM Long Pension 0.5 (1) 1.0 (1) 2.0 (2) 23 (1) 3.1 (1) - 2.0 (2) 2.1 (1) 29 (3) 3.6 (2) 47 (2) 1555
ILIM Indexed 0.5 (1) 1.0 (1) 1.9 (5) 22 (2) 3.0 (2) = 1.9 (5) 1.9 (2) 2.8 (4) 3.6 (2) 47 (2) 4755
KBCAM 0.5 (1) 0.9 (4) 19 (5) 22 () 2.9 (5) = 19 (5) 1.9 (2) 2.8 (4) 3.6 (2) 44 (9) 230
Montgomery Oppenheim 0.5 (1) 1.0 (1) 2.0 (2) - - - 2.0 (2) 1.9 (2) - - - 11.6
New Ireland 0.4 (7) 0.9 (4) 1.7 (9) 2.1 (7) 2.7 (8) 3.7 (6) 1.7 (9) 1.8 (5) 2.8 (4) 2.8 (11) 45 (6 42
Standard Life Investments 04 (7) 0.8 (10) 1.6 (11) 1.9 (11) 2.7 (8) 3.7 (6) 1.6 (11) 1.6 (10) 2.5 (12) 3.2 (10) 45 (6) 33.3
Euribor 0.5 1.1 102 2.4 3.2 = 27 2572 3.0 3.7 4.9
Number of funds 13 13 13 12 11 8 13 13 12 11 11

IR Hewitt
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Notes

Hewitt collects unit fund prices from the managers and in no way audits or verifies their accuracy. The inclusion of any fund in the survey is by no means a recommendation or an endorsement.
Funds have varying objectives, may have different benchmarks and/or minimum fund sizes for investment.
Hewitt takes no responsibility for errors or omissions.
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Hewitt

At Hewitt, we believe that organisations perform better and deliver stronger results when you

and your people succeed together. We will help you achieve this by providing

innovative solutions combined with meticulous attention to detail and by offering a quality of

service unparalleled in the Irish market. We work in partnership with our clients to achieve

your goals. We are focused on your success and know you want nothing less than excellence in

advice and delivery. People are different and organisations differ in accordance with their

needs. We believe in the art of the possible. Talk to us - and experience the difference...

Hewitt Associates is a global human resources
consulting firm, which operates in 38
countries worldwide. The Hewitt Irish business
(previously Hewitt & Becketts) was formed in
August 2003 through the acquisition of
Becketts Ltd, one of Ireland’s leading specialist
employee benefits consultants by Hewitt Bacon
& Woodrow (Ireland) Ltd.

The business is a market leader in actuarial,
pensions administration, strategic benefits and
investment consulting. With offices in Dublin
and Cork, and a team of highly skilled

professionals across several disciplines who

are utterly committed to delivering exceptional
service tailored to the needs of its clients,
Hewitt works with many of Ireland’s leading
indigenous and multinational organisations.

Choosing to work with Hewitt gives clients

a strong, personalised service based on a
superior understanding of this market,
underpinned by the additional depth of
resource and expertise of a leading global firm.

Hewitt’s strategy is to be the provider of
choice on all matters relating to pensions,
actuarial and investment consulting. A first
class range of services is delivered by people
widely recognised as second to none in this
market, backed up by strong local and
international research and supported by state-
of-the-art IT systems.

We value the trust our clients place
in us.
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