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ISEQ continues its
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other developed
markets - when
will it cease?
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pension fund really
costing you?
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The Hewitt InVision Group Pooled Pension Funds Survey covers 40 separate investment managers and provides
returns for over 250 individual funds. The majority of Irish defined contribution pension assets are invested in pooled
funds contained in this survey. But what do pension scheme members really know about them in terms of how they
are priced and how much they cost?

Unit trust costs typically come in two forms - explicit costs (quoted annual charges) and implicit costs - including
transaction costs, administration costs and bid/offer spreads. Annual quoted charges on the unit trusts in this survey
are typically in the range of between 0.5% to 1.5%. Index-tracking funds and funds that invest in bonds and cash are
usually (but not always) cheaper.

The pricing of unit trusts generally occurs once a day and some funds operate on a “two price basis” - a "bid" price
and an "offer" price. At the offer price, the investment manager is offering units to you and, at the bid price, they are
bidding to receive units from you. The difference between the two prices incorporates the bid/offer spread which
should be regarded as an additional charge and is meant to cover transaction costs — it can be as high as 5%.
Purchases (i.e. new contributions) are made at the offer price and sales (i.e. redemptions) are made at the bid price.
So, for every €1,000 you pay into the fund a lower amount may be invested, say €975 (in the case of a 5% bid/offer
spread invested at mid market price) — this may not appear to be a high charge but over time and with the effect of
compound interest this certainly adds up. Funds typically also deduct from the fund an additional fee to cover costs
like audit, custodian and legal fees, which aren't included in the annual quoted management charge — these can be
anywhere between 0.05% and 0.15%. These fees aren’t always obvious to the casual observer.

Investment managers will call “foul” and argue that all their returns are quoted net of fees. This is of course absolutely
true and while funds are “valued” after the explicit fees described above they do not take into account the bid/offer
spread members might have paid on the way in, never mind the spread they might have to pay on the way out. Even
funds that have a “single unit price” may change the basis upon which the price is calculated if the fund has net
outflows — effectively charging unlucky members a bid/offer spread. Members’ actudl returns, where they have
incurred the bid/offer spread, will always be lower than the return quoted and fees and costs in their entirety will
have a significant impact on when members can afford to retire (see chart). All these additional costs are disclosed in
the fine print but are members truly aware of their effect? We live in a world of ever increasing transparency, and it is
the challenge for consultants, trustees and HR functions alike to make sure that members are equipped with the
necessary tools and facts to be able to make informed decisions about issues that have significant ramifications for
their future retirement plans.
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Age that a 30 year old, paying contributions of 10% p.a. can retire
on a pension of half of his salary (in current salary terms).

TER plus all spreads .

Base fees only

No fees

65 70 75 80
Age at retirement

Above we return to our 30 year old employee that was used by
way of illustration in our First Quarter 2006 InVision survey
article. This member becomes a member of a defined contribution
pension scheme contributing 4% of salary and getting a 6%
employer contribution. If the member paid no fees (hardly a real
world scenario admittedly) and was invested entirely in an equity
fund we estimate that he will most likely be 72 years of age before
he could retire on only half his annual salary (yes really!). After
deducting reasonable fees, the member would be 75. If we
include all fees — the total expense ratio (TER) and all bid/offer
spreads, the member would be nearly 78! That means that you
may have to work 3 years longer just to pay these fees on your
pension fund.
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. Group Pooled Pension Funds Survey

Managed Fund Performance
Returns for Period ending 30th September 2006

Annualised (% PA.) 12 Month Returns for Period Ending

Quarter YTD 1 Year 3 Year 5 Year 10 Year 15 Year Sep 06 Sep 05 Sep 04 Sep 03 Sep 02  FundValue
% % % % % % % % % % % % (€m)
Acorn Life 5.4(15) 6.5(12)  11.5(15)  14.2(16) 7.0 (15) 9.2(10) 103 (7) 11.5(15)  20.7(16)  10.6(17) 9.1 (7) -13.6(12) 161.2
AIBIM 5.9 (7) 73 (3) 128 (5) 149 (8) 6.0 (18) 8.4 (12) 9.3 (12) 128 (5) 223 (6) 9.9 (18) 7.9(17) -18.2(19) 80.9
AIBIM Multimanager 49 (21) 6.2(16)  11.8(14) — — — — 11.8(14)  21.4(12) — — — 359.3
AIBIM Passive 59 (7) 6.9(10)  12.2(10) — — — — 12.2(10)  21.7 (9) — — — 40.3
BIAM 5.2(18) 4.3 (24) 9.1(23)  12.6(19) 7.6 (7) 9.7 (7) 110 (3) 9.1(23)  18.2(22)  10.8(14) 8.1(14)  -6.4 (1) 1603.8
BIAM Consensus 6.0 (4) 71 (7)  12.1(11) 154 (5) 7.4 (11) — — 121(11) 217 (9)  12.6 (6) 8.9 (8) -14.6(17) 4122
Canada Life/Setanta 4.9 (21) 5.5 (21) 8.7 (24)  14.3(12) 7.0 (15) 8.2 (14) 9.8 (10) 8.7 (24) 23.0 (3) 11.8(10) 8.2(11) -13.4(11) 991.3
Canada Life/Setanta Consensus 5.6 (12) 6.4(15)  11.1(19) 143 (12) 6.8(17) — — 11.1(19)  193(18)  12.8 (4) 8.2(11) -14.2(15) 87.7
Davy/Formerly Aberdeen 4.6 (23) 5.2(22) 9.3(22) 9.9 (20) 4.9 (20) 7.9 (15) — 93(22)  14.4(23) 6.2 (20) 7.7(18)  -11.1 (5) 62.6
Eagle Star 5.6 (12) 72 (6) 123 (9) 160 (1) 8.5 (1) 9.9 (5) 125 (1) 123 (9) 240 (1)  12.0 (9) 6.9(20) 9.7 (4) 898.8
Friends First/F&C 5.5 (14) 6.5(12) 124 (8)  14.8(10) 7.6 (7) 9.4 (9) 104 (6) 124 (8)  21.6(11)  10.7(15) 9.5 (4) -12.9 (9) 1032.4
Friends First Consensus 5.8 (10) 73 3)  11.3(17)  14.7(11) 7.3 (12) — — 113(17)  20.9(15) 122 (8)  10.6 (1) -14.9(18) 42.9
Hibernian 5.0 (20) 77 (1) 132 (3) 151 (6) 7.6 (7) 9.8 (6) 10.6 (5) 132 (3) 18.8(20)  13.5 (1) 8.2(11) -12.7 (7) 192.1
Hibernian (NU) 6.0 (4) 74 (2) 128 (5) 150 (7) 7.5(10)  10.1 (3) 111 (2) 12.8 (5) 19.4(17) 13.0 (3) 7.7(18)  -12.3 (6) 81.2
Hibernian Consensus 63 (2) 6.5(12)  11.3(17)  143(12) 7.1(13) — — 11.3(17)  19.1(19) 12,6 (6) 9.8 (3) -14.2(15) 54.3
ILIM 5.4(15) 59(19)  11.5(15) 158 (3) 8.2 (3) 9.6 (8) 9.9 (9) 11.5(15) 229 (4) 134 (2) 106 (1) -13.8(13) 250.9
ILIM Global Access 5.4(15) 6.1(17)  11.9(13) 149 (8) 8.4 (2) — — 11.9(13)  21.9 (8)  11.3(13) 8.1(14) -89 (3) 13.5
ILIM Consensus 61 (3) 73 (3) 128 (5) 159 (2) 8.0 (4) 100 (4) — 128 (5) 223 (6) 12.8 (4) 87 (9) -13.1(10) 1055.1
KBCAM 5.7 (11) 7.1 (7) 133 (2)  14.1(17) 5.6 (19) 8.5(11) 9.8 (10) 133 (2)  21.0(14) 8.4(19) 9.2 (6) -19.3(20) 456.1
KBC/NT MoM Managed Fund 6.0 (4) 6.7(11)  12.9 (4) — — — — 12,9 (4) — — — — 156.0
New Ireland 5.1(19) 4.6 (23) 9.4(21)  12.8(18) 77 (6) 105 (2) 109 (4) 9.4(21)  183(21)  10.7(15) 8.5(10)  -7.0 (2) 372.1
Oppenheim Investment Managers 4.6 (23) 6.1(17) 10.2 (20) 14.3 (12) 7.1(13) 12.1 (1) — 10.2 (20) 21.1(13) 11.8 (10) 8.1(14) -12.7 (7) 363.3
Standard Life Investments 6.4 (1) 7.1 (7)  13.6 (1) 158 (3) 7.9 (5) 8.4(12)  10.1 (8) 13.6 (1) 227 (5)  11.4(12) 9.4 (5) -13.9(14) 502.7
Standard Life Investments Multi-Manager 5.9 (7) 5.9 (19) 12.0 (12) — — — — 12.0(12) 23.8 (2) — — — 132.8
Hewitt Managed Fund Index 6.1 7.7 13.0 16.3 8.2 10.0 = 13.0 22.5 13.6 10.0 -14.3
Average 5.5 6.4 11.7 14.6 7.3 9.5 10.5 11.7 20.9 11.5 8.7 -12.9
Number of funds 24 24 24 20 20 15 12 24 23 20 20 20

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



Third Quarter 2006 .

Managed Fund Asset Distributions as at 30th September 2006
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. Group Pooled Pension Funds Survey

Other Managed Fund Performance
Returns for Period Ending 30th September 2006

Annualised (% PA.) 12 Month Returns for Period Ending

Quarter YTD 1 Year 3 Year 5 Year 10 Year Sep 06 Sep 05 Sep 04 Sep 03 Sep 02 Fund Value

% % % % % % % % % % % (€m)
AIBYield Focus Fund 5.2 5.0 7.3 10.0 6.9 — 7.3 14.2 8.7 5.9 -1.1 26.2
Hibernian - Cautiously Managed 2.9 7.1 8.9 7.3 5.5 = 8.9 7.6 5.4 5.6 -0.1 1.2
Standard Life Investments - Cautious 4.8 4.4 8.0 = = — 8.0 19.1 — — — 4.6
Standard Life Investments - Balanced 5.7 5.2 8.9 == = = 8.9 21.6 = == == 4.0
GLG Capital Appreciation Fund 0.9 0.9 9.1 l6.4 13.7 — 9.1 21.7 19.0 21.1 -0.7 950.0
Acorn Life Managed Growth Fund 6.3 (1) 82 (3) 14.8 (2) 17.6 (3) 7.8 (3) 9.9 (1) 148 (2) 25.1 (4) 13.3 (2) 10.4 (2) -19.0 (5) 2312
Fagle Star Dynamic 6.1 (2) 9.2 (1) 15.5 (1) 192 (1) 9.3 (1) 9.7 (3) 155 (1) 29.0 (1) 13.7 (1) 7.3 (4) -14.0 2) 6789
Eagle Star - Performance 6.1 (2) 8.3 (2) 14.1 (3) 18.0 (2) 9.3 (1) 9.9 (1) 14.1 (3) 28.3 (2) 12.3 (4) 6.9 (5) -11.1 (1)  687.0
Friends First/F&C - Premium Growth 5.6 (4) 6.8 (5) 13.1 (5) 14.5 (5) 7.4 (5) — 13.1 (5) 23.3 (5) 7.8 (5) 11.8 (1) -15.1 (4) 8.7
Hibernian - Aggressive Managed 52 (5) 7.6 (4) 13.7 (4) 15.7 (4) 7.5 (4) = 13.7 (4) 20.6 (6) 13.1 (3) 7.9 (3) -14.3 (3) 2.2
BIAM Ethically Managed Fund 5.0 2.5 6.7 10.9 7.2 8.8 6.7 16.6 9.7 8.7 4.5 422.5
KBCAM - Ethical Managed Fund 54 6.9 9.9 10.2 5.1 7.5 9.9 15.2 5.8 9.4 -12.4 42.5
BIAM Euro Managed 4.9 4.7 9.6 12.3 4.9 — 9.6 17.8 9.7 4.9 -14:6 6.3
Hibernian - Euro Managed 4.7 7.9 12.8 14.4 6.6 — 12.8 19.5 11.2 7.9 -14.8 43.1
KBCAM - Euro Managed 4.8 6.1 11.4 1134 4.2 — 11.4 21.5 7.8 8.4 =A27 3.6
ILIM Secure Performance 1.5 4.5 53 3.2 P 7.5 53 2.9 1.3 1.2 6.3 623.5
New Ireland - Iris 2020-2040 5.2 4.8 10.5 14.0 7.6 10.5 10.5 20.0 11.8 8.7 -10.5 1065.5
Hewitt Managed Fund Index 6.1 7.7 13.0 16.3 8.2 10.0 13.0 22.5 13.6 10.0 -14.3

Hewitt Hewitt index is before fees, unit fund performance is net of fees. Numbers in parentheses () denote rank.
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Other Managed Fund Asset Distributions as at 30th September 2006
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. Group Pooled Pension Funds Survey

Irish & Eurozone Biased Equity Fund Performance

Returns for Period Ending 30th September 2006

Annualised (% PA.) 12 Month Returns for Period Ending

Quarter YTD 1 Year 3 Year 5 Year 10 Year Sep 06 Sep 05 Sep 04 Sep 03 Sep 02  FundValue
% % % % % % % % % % % (€m)

Irish Biased Equity ‘
AIBIM 63 (2) 72 (3) 131 (4) 158 (4) 41 (5) — 13.1 (4) 246 (2) 10.1 (4) 6.4 (4) -259 (4) 689
Hibernian 5.5 (4) 72 3) 141 (2) 173 (2) 66 (2 9.3 (2) 141 2) 225 (5) 154 (2) 8.6 (3) -213 () 271
ILIM Indexed 6.5 (1) 7.7 (1) 142 (1) 185 (1) 7.3 (1) — 142 (1) 26.2 (1) 15.5 (1) 93 (2) 219 3) 379
KBCAM 59 (3) 73 (2) 141 (2) 153 (5) 43 (4) — 14.1 (2) 23.6 (4) 8.8 (5) 10.1 (1)  -27.1 (5) 6.7
Oppenheim Investment Managers 42 (5) 6.3 (5) 11.1 (5) 16.1 (3) 53 (3) 10.5 (1) 11.1 (5) 239 (3) 13.8 (3) 5.1 (5) -21.2 (1) 28.1
Hewitt Equity Index 6.8 8.8 15.1 19.5 7.8 10.3 15.1 26.5 17.2 11.2 -23.2
Average 5.7 7l 133 16.6 5.5 929 13.3 24.2 12.7 /29, -23.5
FTSE All World Developed Index 5.8 4.1 9.7 14.3 3.8 8.4 9.7 23.3 10.5 7.0 -24.6
Number of funds 5 5 5 5 5 2 5 5 5 5 5
Eurozone Biased Equity
BIAM All Equity 5.6 (4) 63 (4) 119 (5) 138 (2) 32 (1) — 11.9 (5) 17.0 (3) 127 (2) 3.0 (1) -22.8 (1) 1151
BIAM Indexed All Equity (50 Euro/50 Non Euro) 6.4 (2) 7.7 (3) 13.0 (4) = = = 13.0 (4) = = = = 49.6
ILIM Global Access Euro Plus 5.2 (6) 5.1 (6) 11.7 (6) 16.6 (1) — — 11.7 (6) 25.5 (1) 13.2 (1) — — 4.3
KBC/NT MoM 50 Euro/50 Global ex Euro Fund 6.0 (3) 55 (5) 151 (2) — — — 15.1 (2) — — — — 55.1
MFS Investment Management Global Equity (Eurozone Bias) Fund 7.3 (1) 11.0 (1) 18.2 (1) = — — 18.2 (1) 21.0 (2) — — = 171.3
MM Asset Management 360 Global Equity (Ireland) Fund 5.6 (4) 7.8 (2) 13.5 (3) — — — 13.5 (3) — — — — 78.0
FTSE AW 50/50 Euro/World ex Euro 6.4 8.3 13.9 18.3 6.4 10.1 13.9 27.4 14.0 10.9 -25.6
Average 6.0 7/ 13.9 15.2 3.2 — 13.9 217 13.0 3.0 -22.8
Number of funds 6 6 6 2 1 0 6 3 2 1 1

n Hewitt Numbers in parentheses () denote rank.
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[rish Biased Equity Fund Asset Distributions as at 30th September 2006
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Global Equity Fund Performance
Returns for Period Ending 30th September 2006

Annualised (% PA.) 12 Month Returns for Period Ending

Quarter YTD 1 Year 3 Year 5 Year 10 Year Sep 06 Sep 05 Sep 04 Sep 03 Sep 02  FundValue
% % % % % % % % % % % (€m)
Alliance Capital Global Equity Blend Portfolio 4.9 (12) 2.7 (16) 7.9 (16) — — — 7.9 (16) 28.0 (4) — — — 1890.0
AXA Rosenberg Global Equity Alpha Fund 4.1 (21) 1.3 (21) 6.6(24)  13.9(10) 3.2(11) — 6.6 (24)  253(10)  10.7 (5) 2.1(18)  -22.5 (9) 642.2
BIAM International Fund 4.5(17) 1.8 (20) 73(19)  11.5(19) 2.8(12) 7.2 (6) 73 (19)  17.4(22) 9.9 (9) 3.8(16) -202 (4) 104.5
Bloxhams Global Alpha Fund 6.4 (1) 6.4 (3) 13.8 (1) 17.5 (2) — — 13.8 (1) 29.0 (3) 10.6 (6) — — 8.7
Canada Life/Setanta - General Equity Fund 5.9 (3) 7.0 (1) 11.0 (5) 17.5 (2) 6.7 (2) — 11.0 (5 28.0 (4) 14.1 (2) 8.6 (6) -21.3 (7) 577.8
Canada Life/Setanta - Passive World Equity Fund 5.5 (8) 2.9 (15) 8.1 (15) 12.3 (13) = = 8.1 (15) 20.4(18) 8.8 (13) 6.2 (11) = 5.2
Capital International Global Equity Fund 59 (3) 2.6(17) 9.5(12) 12.1(15) 3.7 (9) 9.1 (1) 9.5 (12) 18.4(19) 8.5(14) 14.1 (2) -25.2 (14) 5438.8
Fagle Star - Five Star Five Global 53 (9) 3.4(12) 7.8(17) 188 (1) 129 (1) — 7.8 (17) 363 (1) 142 (1) 198 (1) -8.6 (1) 2403
Eagle Star - International Equity 5.2 (10) 3.9 (8) 10.4 (7) 16.2 (5) 6.2 (3) — 104 (7) 322 (2) 7.5 (16) 79 (8) -202 (4 44.7
Friends First/F&C - International 4.6 (15) 52 (5) 109 (6) 151 (8) 43 (6) 6.9 (7) 109 (6)  25.2(11) 9.7 (10) 52(14) -23.2 (11) 830.4
Hibernian - International Equity 4.4 (20) 48 (6) 111 (4) 157 (7) 42 (7) 7.8 (4) 111 (4) 247(12) 11.8 (4) 5.7(13)  -25.1 (13) 26.0
ILIM Global Access Equity Fund 3.8 (24) 0.6 (23) 7.2 (20) 11.8(17) 3.4 (10) = 7.2 (20) 21.3(17) 7.6 (15) 3.5(17) -18.2 (2) 8.6
ILIM Global Equity (ex Ireland) Fund 4.8 (13) 44 (7) 10.3 (8) 16.9 (4) 6.0 (4) = 10.3  (8) 27.1 (7) 139 (3) 11.5 (3) -24.8 (12) 2193.0
Irish Life Fidelity Managed Fund 4.1(21) 1.0 (22) 6.7(23)  12.0(16) 1.0 (16) — 6.7 (23)  26.1 (8) 43 (21) 0.3(19) -25.4 (15) 137.3
KBCAM Global Equity 5.2 (10) 3.6(11) 9.2(13)  10.4(21) 0.3(18) — 9.2 (13)  17.8(21) 4.7 (20) 83 (7) -30.4 (18) 9.6
KBCAM International Equity 4.8 (13) 54 (4) 114 (3) 13.6(11) 2.8(12) 6.6 (8) 114 (3)  23.1(15) 6.8(17) 8.9 (5) -28.0 (16) 23.4
KBC/NT MoM Global Equity 5.7 (6) 3.2(13) 9.8 (9) — — — 9.8 (9) — — — — 3.3
LGIM Indexed World Fund 5.7 (6) 3.8 (9) 98 (9) 147 (9) — — 98 (9) 243(13) 106 (6) 7.2(10) — 9.8
New Ireland - Pension Equity 4.5(17) 3.2 (13) 8.7 (14) 12.3 (13) 4.2 (7) 8.7 (2) 8.7 (14) 18.0 (20) 10.5 (8) 6.2(11) -183 (3) 14.1
New TIreland - International Equity 4.1(21) 2.1(19) 74(18)  11.2(20) 2.7 (14) 7.8 (4) 74 (18)  16.8(23) 9.5(11) 4.6(15) -20.7 (6) 28.5
RCM - Global Equity 4.5(17) 2.3(18) 9.6(11)  12.6(12) 1.0 (16) — 9.6 (11)  23.7(14) 53(19)  -4.6(20) -22.6 (10) 128.3
Standard Life Investments Global Selector 5.8 (5) 3.8 (9) 6.8 (22) 11.6 (18) 1.3 (15) 6.1 (9) 6.8 (22) 23.1(15) 5.8 (18) 7.5 (9) -28.5 (17) 47.0
Standard Life Investments International Stockmarkets 6.4 (1) 6.8 (2) 13.2 (2) 15.8 (6) 5.9 (5 8.3 (3) 132 (2) 26.1 (8) 8.9 (12) 9.1 (4) -21.6 (8) 39.3
Standard Life Investments Global Equity MoM 4.6 (15) 0.1(24) 7.2 (20) — — — 7.2 (20) 28.0 (4) — — — 8.7
FTSE All World Dev Index 5.8 4.1 9.7 14.3 3.8 8.4 9.7 23.3 10.5 7.0 -24.6
Number of funds 24 24 24 21 18 9 24 23 21 20 18

H Hewitt Numbers in parentheses () denote rank.
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Global Equity Fund Asset Distributions as at 30th September 2006
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. Group Pooled Pension Funds Survey

Regional Equity Fund Performance

Returns for Period Ending 30th September 2006

Annualised (% P.A.)

Quarter YTD 1 Year 3 Year 5 Year Fund Value
% % % % % (€m)
Irish Equity ‘
AIBIM Indexed 9.8 (6) 13.5 (10) 22.8 (10) 245 (5) 12.5 (9) 214.2
Eagle Star 11.8 (1) 17.0 (2) 26.1 (2) — — 7.1
Friends First/F&C 9.7 (8) 13.9 (6) 23.7 (4) 23.4 (9) 144 (5) 258.8
Hibernian 9.3(12) 13.9 (6) 22.8 (10) 24.6 (4) 163 (3) 4.7
ILIM 9.6 (9) 13.6 (9) 23.0 (7) 25.6 (2) 15.0 (4) 660.1
ILIM Indexed - FTA Ireland 9.4 (11) 14.0 (4) 232 (6) 248 (3) 10.5 (10) 19.1
ILIM Indexed - ISEQ 9.8 (6) 13.3(12) 22.5(12) 24.5 (5) 129 (8) 23.5
KBCAM 11.0 (3) 14.5 (3) 249 (3) 23.7 (8) 13.7 (6) 17.7
KBCAM Passive 9.9 (5) 13.8 (8) 23.4 (5) — — 45.9
New Ireland 8.6 (13) 12.2 (13) 18.9 (13) 22.5 (10) 183 (1) 18.5
Oppenheim Investment Managers 11.4 (2) 17.7 (1) 26.9 (1) 26.4 (1) 18.2 (2) 70.1
Standard Life Investments 9.5(10) 13.4 (11) 229 (9) 24.5 (5) 13.6 (7) 121.0
Standard Life Investments -Tracker 10.2 (4) 14.0 (4) 23.0 (7) — — 28.4
ISEQ Index 9.9 13.7 23.0 25.3 13.2
Eurozone Equity ‘
AIBIM Indexed 7.6 (5) 14.2 (4) 19.4 (4) 21.8 (6) 7.7 (4) 125.0
AXA Rosenberg 7.7 (3) 14.5 (2) 19.2 (5) 23.1 (2) 9.0 (1) 1799.3
BIAM 6.7 (8) 11.8 (10) 17.1 (10) 19.8 (9) 52 (6) 3.3
BIAM Indexed 7.6 (5) 14.0 (6) 19.1 (7) 21.9 (5) — 466.6
Eagle Star 8.7 (2) 15.0 (1) 21.7 (1) 25.8 (1) — 6.7
Fidelity (Blue Chip) 5.9 (11) 9.9 (12) 15.1 (12) — — 138.2
Hibernian 6.6 (9) 123 (9) 17.2 (9) 213 (7) 7.5 (5) 452
ILIM Indexed 7.6 (5) 142 (4) 192 (5) 222 (4) 82 (2) 2044.2
KBCAM 5.7 (12) 11.8 (10) 16.8 (11) 18.8 (10) 49 (7) 3.6
KBC/NT MoM 6.3 (10) 138 (7) 214 (2) — — 473
LGIM Indexed 7.7 (3) 14.5 (2) 19.8 (3) 227 (3) — 4231.0
RCM - Euroland Equity 4.0 (13) 9.0 (13) 13.1(13) 20.3 (8) 8.0 (3) 929.4
Standard Life Investments 9.3 (1) 12.4 (8) 18.4 (8) — — 12.0
FTSE All World Eurobloc Index 7.7 14.7 19.8 22.8 8.9

Hewitt

Numbers in parentheses () denote rank. *Gross of fees.

Active Irish Equity Performance
Relative to Index

Eagle Star 1 Year
3 Year [
Friends First/F&C 5 Year [N
Hibernian L
ILIM
KBCAM

New Ireland

Oppenheim Investment
Managers

Standard Life Investments

=

-10% -8% -6% -4% 2% 0% 2%

Active Eurozone Equity Performance
Relative to Index
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6% 8% 10%

AXA Rosenberg ‘1 Yean ‘-
A 3 Year
5 Year I
Eagle Star
Fidelity (Blue Chip)
Hibernian
KBCAM
KBC/NT MoM
Standard Life Investments
RCM - Euroland Equity
-10%  -8% -6% -4% -2% 0% 2% 4% 6% 8% 10%



Third Quarter 2006

Returns for Period Ending 30th September 2006

Quarter YTD 1 Year 3 Year 5 Year FundValue Relative to Index
% % % % % (€m)
AXA Rosenberg
AXA Rosenberg 6.1 (13) 11.2 (13) 16.5 (13) 217  (4) 8.6 (5) 1416.0 BGLAscen Life e
BGI Aquila Life 7.7 (3) 13.5 (5) 19.6  (3) 22.5 (3) 8.8 (4) 7932.7 Eagle Star - Five Star Five
BGI Ascent Life 87 (1) 154 (2) 219 (1) 250 (1) 122 (1) 573838 trger Con Y
Eagle Star - Five Star Five 7.2 (5) 159 (1) 18.7 (5) — — 88.4 Eriends Fret/ &G
Fidelity (Larger Companies) 6.5 (10) 9.8 (14) 13.7 (14) — = 27.2
Friends First/F&C 6.0 (14) 11.4 (11) 18.0 (8) 20.1 (8) — 314.4 Hibernian
Hibernian 6.5 (10) 11.3 (12) 17.5 (10) 20.5 (7) 6.9 (7) 11.5 [LM L
ILIM 7.1 (6) 124 (7) 18.3 (7) 22,6 (2) 9.2 (2) 797.1 ILIM Multi Manager
ILIM Multi Manager 7.3 (4) 123 (8) 18.5 (6) — — 77.7 New Ireland
LGIM Indexed 68 (8) 126 (6) 17.6  (9) 213 (6) — 4212 _
Oppenheim Investment
New Ireland 5.3 (15) 7.1 (16) 12.2 (1e) 18.0 (12) 42 (9) 12.8 Ritaety
Oppenheim Investment Managers 6.2 (12) 11.9 (9) 16.9 (12) 19.9 (9) 7.9 (6) 2.7 ey
RCM - European Equity 3.0 (16) 9.2 (15) 12.8 (15) 183 (11) 52 (8) 11237 b Ml .
Standard Life Investments - Europlus 7.0 (7) 11.7 (10) 17.4 (11) 19.9 (9) = 12.2 Standard Life Investments 2 eur
- Buropean
Standard Life Investments - European 6.8 (8) 13.8 (3) 20.1 (2) 21.7  (4) 9.1 (3) 152.3 Standand e Invstments S Year
o - ulti-Manager . ;
Standard Life Investments Multi-Manager 8.1 (2) 13.6 (4) 19.6 (3) — — 104.1 T T L
FTSE All World Europe Index 6.8 1929 18.0 21.8 8.5
AIBIM Indexed 65 (3) 08 (4) 5.1 (6) 83 (7) 0.7 (9) 141.7
BGI Aquila Life 6.4 (4) 1.0 (2) 56 (2) 9.7 (4) 02 (5  8107.2
BGI Ascent Life 62 (5) 1.7 (1) 73 (1) 1.0 (1) 15 (1) 42990 Relative to Index
BIAM Indexed 6.2 (5) 0.7 (5) 52 (4) 9.7 (4) — 799.7 N L S
Fidelity 2.7 (13) 4.6 (12) 2.0 (10) — — 74.3
i i Fidelity 3 Year
Hibernian 42 (9) -0.3  (8) 4.7 (7) 10.3  (2) 0.3 (3) 4.7 5 Year NN
ILIM 66 (2) 0.3 (8) 43 (8) 83 (7) 0.6 (8) 509.4 Lk -
ILIM Indexed 6.2 (5) 0.7 (5) 52 (4) 9.7 (4) 03 (3) 17555 M
ILIM Multi Manager 3.7 (12) -3.9 (11) 1.8 (11) — — 41.0 LIM Muldi Manager
LGIM Indexed 6.2 (5) 09 (3) 55 (3) 101 (3) 0.7 (2) 4443
New Ireland
New Ireland 3.9 (11) -3.5 (10) 1.3 (12) 4.0 (10) -0.1 (6) 9.6 L
Standard Life Investments 7.5 (1) 0.3 (7) 39 (9) 7.1 (9) -0.1 (6) 92.2 Standard Life Investments
Standard Life Investments Multi-Manager 4.0 (10) -4.9 (13) 1.3 (12) — — 89.6 St Lﬁuﬁﬁviz;"gigéf
FTSE All World North America Index 6.3 1.1 5.8 10.4 0.9 -10% 8% 6% 4% 2% 0% 2% 4% 6% 8%  10%

Numbers in parentheses () denote rank. *Gross of fees. INVISION



. Group Pooled Pension Funds Survey

Regional Equity Fund Performance

Returns for Period Ending 30th September 2006

Annualised (% P.A.)

Quarter YTD 1 Year 3 Year 5 Year Fund Value
% % % % % (€m)
UK Equity ‘
AIBIM Indexed 57 (3) 112 (7) 149 (6) 189 (5) 6.2 (5) 79.0
BGI Aquila Life 57 (3) 114 (5) 152 (3) 19.6 (3) 6.9 (4) 25611.1
BGI Ascent Life 54 (6) 115 (3) 150 (5) 192 (4) 73 (2) 86503
BIAM Indexed 51 (9) 10.3 (10) 13.0 (11) 182 (9) — 140.1
Hibernian 37 (12) 8.9 (12) 11.1 (13) 152 (10) 3.0 (8) 42
ILIM 53 (7) 11.5 (3) 142 (7) 18.7 (7) 45 (7) 383.1
ILIM Indexed 5.1 (9) 104 (9) 13.2 (10) 184 (8) 5.5 (6) 984.6
ILIM Multi Manager 3.6 (13) 10.0 (11) 133 (9) — — 30.4
LGIM Indexed UK 57 (3) 114 (5) 152 (3) 197 (2) 70 (3) 642369
LGIM Indexed UK (World) 52 (8) 107 (8) 137 (8) 18.8  (6) — 4753
New Ireland 46 (11) 6.4 (13) 113 (12) 123 (11) 2.7 (9) 5.0
Standard Life Investments 6.7 (1) 12.6 (1) 18.0 (2) 204 (1) 8.6 (1) 70.2
Standard Life Investments Multi-Manager 59 (2) 123 (2) 18.1 (1) = — 191.0
FTSEWorld UK Index 5.2 10.7 13.7 18.8 6.0
‘ Japanese Equity ‘

AIBIM 0.1 (4) 5.9 (5) 7.7 (5) 1.1 (8) 2.1 (9) 21.5
AIBIM Indexed 0.1 (4 5.9 (5) 73 (7) 128 (6) 3.5 (6) 37.7
BGI Aquila Life 02 (2 5.6 (2) 78 (4) 135 (4) 45 (3) 36013
BGI Ascent Life -0.5 (10) 5.0 (1) 7.5 (6) 155 (2) 60 (2) 25524
Fidelity 2.1 (12) 119 (12) 6.7 (9) — — 81.3
Hibernian 0.1 (7) 7.4 (10) 11.0 (1) 125 (7) 2.1 (9) 3.1
ILIM 0.1 (7) 6.2 (8) 5.3 (10) 211 (1) 11.6 (1) 253.0
ILIM Indexed 01 (4 6.0 (7) 7.0 (8) 13.0 (5) 3.9 (5) 633.4
ILIM Multi Manager 2.6 (13) -12.6 (13) 0.6 (13) — — 19.5
LGIM Indexed 02 () 56 (2) 79 (3) 13.6 (3) 44 (4) 65285
New Ireland 04 (9) 5.6 (2) 3.3 (11) 8.9 (10) 2.6 (7) 3.2
Standard Life Investments 3.6 (1) -6.2 (8) 8.8 (2) 10.6 (9) 2.3 (8) 43.5
Standard Life Investments Multi-Manager -1.0 (11) -10.7 (11) 1.8 (12) = — 39.9
FTSEWorld Japan Index 0.1 -5.8 7.4 13.3 4.3

Hewitt

Numbers in parentheses () denote rank.

Active UK Equity Performance
Relative to Index

I I
BGI Ascent Life 1 Year
3 Year M
Hibernian : S Year NN
ILIM
ILIM Multi Manager T
New Ireland :
Standard Life Investments m
Standard Life Investments
Multi-Manager
-10%  -8% -6% -4% -2% 0% 2% 4% 6% 8% 10%
Active Japanese Equity Performance
Relative to Index
I I
A u 1 Year
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Third Quarter 2006 .

Regional Equity Fund Performance
Returns for Period Ending 30th September 2006

Annualised (% P.A.)

Quarter YTD 1 Year 3 Year 5Year  FundValie Active Pacific Basin Equity Performance
% % % % % (€Em)  Relative to Index
Pacific Equity ‘ 1 ‘
AIBIM 1 Year
AIBIM 3.5 (12) 5.8 (5) 5.6 (12) 16.9 (8) 12.7 (6) 32.0 — I
AIBIM Indexed 59 (4) 7.7 (4) 9.4 (11) 20.7 (2) 13.6 (4) 27.7 b = Hem s r Svem |
Eagle Star - Five Star Five 74 (1) 5.6 (6) 10.5 (7) — — 46.9 Fidelity r
Fidelity 5.1 (8) 10.6 (1) 13.0 (3) — = 8.2
Hibernian 45 (9) 2.5 (12) 101 (8) 18.5 (6) 133 (5) 5.4 ibernian J
ILIM 59 (4) 52 (7) 112 (6) 20.5 (3) 152 (1) 230.5 M r
ILIM Indexed 59 (4) 47 (11) 11.8 (4) 203 (4) 14.7 (3) 558.1 . _—
KBCAM 42 (10) 7.8 (3) 152 (1) 19.0 (5) 11.8 (7) 111.7
LGIM Indexed 6.0 (2) 8.1 (2) 10.0 (9) 22.0 (1) 15.1 (2) 4539.5 gy ik A
New Ireland 3.7 (11) 52 (7) 9.7 (10) 17.1 (7) 115 (8) 2.3 Standard Lie Tnvestments J
Standard Life Investments 54 (7) 4.9 (10) 11.8 (4) 15.6 (9) 11.4 (9) 38.5
Standard Life Investments
Standard Life Investments Multi-Manager 6.0 (2) 52 (7) 142 (2) — — 69.0 R ey
FTSE AW Dev Asia Pacific Ex Japan Index 6.0 8.0 9.9 21.9 15.0 plat S H0 L S kS Lok

Numbers in parentheses () denote rank. *Gross of fees. INVISION



. Group Pooled Pension Funds Survey

Other Equity Fund Performance
Returns for Period Ending 30th September 2006

Quarter YTD 1Year 3 Year 5 Year Sep 06 Sep 05 Sep 04 Sep 03 Sep02  FundValue
% % % % % % % % % % (€m)
AIBIM Indexed Europe (ex UK & Eurozone) Equity 7.5 (5) 10.1 (4) 189 (4) 217 (4 92 (2) 189 (4) 292 (5) 173 (1) 77 (8)  -198 (4) 38.7
BIAM Indexed World Completion Equity Fund 3.2 (17) 0.5 (16) 10.4 (11) 16.7 (6) — 10.4 (11) 312 (4) 9.6 (8) 6.9 (9) — 218.2
BIAM Indexed Ireland Equity Fund 9.7 (2) 133 (2) 22.5 (2) — — 225 (2) — — — — 365.4
BIAM Indexed World Equity Fund 56 (9) 3.9 (11) 9.4 (12) — — 9.4 (12) — — — — 0.4
Bloxhams Contrarian Fund 438 (12) 9.2 (5) 154 (6) 134 (9) — 154 (6) 18.4 (11) 6.7 (12) — — 9.2
Canada Life/Setanta Pension Focus 15 Fund 6.4 (7) 8.4 (6) 11.4 (9) 152 (7) 2.0 (6) 114 (9) 249 (8) 9.8 (6) 1.0 (11) -28.6 (5) 122.8
Credit Agricole Emerging Markets Equity 6.2 (8) 3.8 (13) 15.5 (5) 274 (1) — 15.5 (5) 54.8 (2) 15.6 (3) 21.6 (4) — 846.5
Eagle Star Five Star Five Americas 4.1 (14) -1.7 (19) 8.5 (13) — — 8.5 (13) 324 (3) — — — 8.7
Focus Global Fund 3.8 (15) 6.7 (9) 10.5 (10) 13.5 (8) 8.0 (4) 10.5 (10) 16.0 (14) 139 (4) 146 (6)  -122 (1) 123.8
Hibernian - Eurobanks 1.1 (1) 163 (1) 286 (1) 243 (3) 8.5 (3) 286 (1) 287 (6) 160 (2) 226 (2)  -362 (8) 3.9
Hibernian - Global Technologies 9.1 (3) 1.1 (18) 3.5(18) 3.5 (15) 4.1 (11) 3.5 (18) 149 (16) -6.8 (15) 357 (1)  -46.0 (11) 1.1
Hibernian - Global Telecoms 8.5 (4) 73 (7) 39(17) 104 (13) 02 (8) 3.9 (17) 17.8 (12) 98 (6) 226 (2)  -39.9 (10) 0.8
Hibernian - Latin America 7.0 (6) 7.2 (8) 142 (8) 268 (2) 102 (1) 142 (8) 67.9 (1) 6.3 (13) 9.1 (13)  -122 (1) 2.2
Hibernian - Pension Precision Portfolio 3.7 (16) 5.5 (10) 14.6 (7) 179 (5) 7.7 (5) 146 (7) 256 (7) 138 (5) 56 (10)  -161 (3) 12.1
Hibernian - Pension Target 20 2.6 (19) 0.1 (17) 5.8 (16) 11.1 (12) -1.0 (9) 5.8 (16) 20.5 (10) 7.6 (10) 2.1 (12) 292 (6) 59.7
KBCAM - Top Picks Fund 56 (9) 122 (3) 202 (3) 13.2 (11) 1.7 (7) 202 (3) 12.1 (17) 7.5 (11) 128 (7)) 335 (7) 42
LGIM Indexed World ex Eurozone Equity 53 (11) 2.1 (14) 8.1 (14) 134 (9) — 8.1 (14) 233 (9) 9.5 (9) — — 44.0
Oppenheim Investment Managers - Ethical Fund 3.0 (18) 3.9 (11) 7.3 (15) — — 7.3 (15) 15.6 (15) — — — 6.3
Oppenheim Investment Managers - Technology Fund 4.7 (13) 0.7 (15) 1.2 (19) 5.1 (14) -3.4 (10) 1.2 (19) 16.4 (13) -1.4 (14) 16.4 (5) -37.8  (9) 43
High Yield Equity Funds
AIB - Select Yield Focus 53 (8) 59 (8) 8.9 (8) 13.1 (4) — 8.9 (8) 182 (6) 125 (3) 6.7 (2) — 74.1
Bloxhams High Yield Fund 7.9 (1) 120 (3) 17.6 (2) 19.5 (1) — 17.6 (2) 252 (2) 159 (2) — — 114.4
Canada Life/Setanta Dividend (Equity) 58 (7) 9.5 (5) 133 (5) 182 (2) — 133 (5) 23.6  (4) 18.0 (1) — — 259.0
Hibernian - High Yield Equity 7.0 (4) 113 (4) 153 (4) 165 (3) 49 (1) 153 (4) 238 (3) 10.8  (4) 8.6 (1)  -260 (1) 447
KBCAM - Euroland Ethical High Yield 72 (3) 143 (2) 154 (3) — — 154 (3) — — — — 30.2
KBCAM - Euroland High Yield 78 (2) 16.8 (1) 20.5 (1) — — 20.5 (1) — — — — 65.1
KBCAM - Global Ethical High Yield 7.0 (4) 8.3 (6) 10.8 (6) — — 10.8 (6) 218 (5) — = — 30.2
KBCAM - Global High Yield 6.7 (6) 7.2 (7) 10.8 (6) — — 10.8  (6) 268 (1) — — — 120.0
FTSE All World Eurobloc Index 7.7 14.7 19.8 22.8 8.9 19.8 30.9 18.1 15.1 -28.1
FTSE All World Dev Index 5.8 4.1 9.7 14.3 3.8 9.7 23.3 10.5 7.0 -24.6

Hewitt Numbers in parentheses () denote rank.



Third Quarter 2006 .

Property & Currency Fund Performance
Returns for Period Ending 30th September 2006

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

Quarter YTD 1 Year 3 Year 5 Year 10 Year Sep 06 Sep 05 Sep 04 Sep 03 Sep 02 Fund Value
% % % % % % % % % % % (€m)

AIBIM 2.6 (9) 17.1 (4) 27.0 (3) 19.1 (4) 133 (6) 19.1 (2) 27.0 (3) 18.9 (3) 121 (3) 8.6 (7) 1.8 (6) 506.6
BIAM 42 (5) 172 (3) 23.0 (6) 158 (9) 114 (9) 16.8 (6) 23.0 (6) 164 (7) 8.5 (9) 8.6 (7) 1.6 (8) 466.0
Canada Life/Setanta 2.7 (8) 163 (5) 26.4 (4) 21.0 (1) 15.0 (2) — 26.4 (4) 14.0 (8) 22.9 (1) 112 (3) 2.1 (4) 244.6
Friends First/F&C 4.1 (6) 11.0 (9) 20.8 (8) 16.1 (7) 15.3 (1) 18.8 (3) 20.8 (8) 18.1 (5) 9.7 (6) 27.6 (1) 1.9 (5) 367.3
Hibernian 6.9 (2) 14.1 (7) 18.5 (9) 20.0 (2) 15.0 (2) — 18.5 (9) 27.8 (1) 143 (2) 8.6 (7) 73 (1) 78.3
ILIM Trish Property fund 7.1 (1) 217 (2) 29.7 (2) 19.5 (3) 13.8 (5) 19.7 (1) 29.7 (2) 19.6 (2) 10.0 (5) 9.3 (5) 2.3 (3) 1093.7
IPUT 49 (3) 224 (1) 31.8 (1) 19.1 (4) 14.0 (4) 182 (4) 318 (1) 17.3 (6) 9.4 (7) 129 (2) 0.6 (9) 1098.4
KBCAM 3.2 (7) 14.1 (7) 229 (7) 16.7 (6) 122 (7) 16.6 (7) 229 (7) 183 (4) 9.1 (8) 9.9 (4) 1.8 (6) 207.5
New Treland 49 (3) 15.8 (6) 24.1 (5) 159 (8) 11.8 (8) 17.1 (5) 24.1 (5) 13.6 (9) 104 (4) 8.9 (6) 3.0 (2) 81.4
Average 4.5 16.7 24.9 18.2 13.6 18.0 24.9 18.3 11.8 11.7 25
Number of funds 9 9 9 9 9 7 9 9 9 9 9
Other Property
Hibernian UK 5.4 12.6 16.4 16.9 10.6 = 16.4 20.3 14.0 -3.7 7.5 186.6
Standard Life Investments 2.8 10.5 17.2 14.9 11.9 17.1 17.2 18.0 9.5 7.4 7.7 426.9
Henderson/Irish Life 0.9 — — — — — — — — — — 53.2
European Property Fund
Irish Forestry Unit Trust 1.5 4.4 3.0 5.0 6.6 7.9 3.0 6.4 5.7 8.0 10.2 162.1
Currency Fund
Alder Capital - 2.0 () 2.1 () 74 (1) 0.7 (1) 73 (1) — 74 (2) 13.7 (1) -16.5 (2) 14.5 (1) 21.6 (1) 18.2
Insight Currency Fund
Record Currency Fund - 9.1 (1) 6.7 (1) 14.2 (1) — — — 142 (2) — — — — 119.9

Euro I

Numbers in parentheses () denote rank. INVISION



. Group Pooled Pension Funds Survey

General Bond Fund Performance

Returns for Period Ending 30th September 2006

Annualised (% P.A.)

Quarter YTD 1 Year 3 Year 5 Year Fund Value
% % % % % (€m)

Acorn Life Cautiously Managed 2.5 (19) 0.6 (1) 0.3 (2) = = 7.1
AIBIM 42 (11) 1.1 (17) -1.3 (17) 45 (12) 5.9 (10) 7.5
AIBIM Indexed 43 (6) 0.8 (9) 0.8 (8) 5.1 (7) 6.3 (6) 189.0
BGI Euro Gov Bond 1.8 (20) 0.1 (3) 0.1 (5) 42 (14) — 21953
BGI Euro Enhanced Gov Bond 1.8 (20) 0.1 (3) 0.0 (3) 4.2 (14) — 177.9
BIAM 3.9 (15) 1.5 (19) -1.6 (20) 48 (9) 6.4 (5) 927.3
BIAM Indexed 43 (6) 1.1 (17) 1.1 (15) 53 (6) — 151.7
Canada Life/Setanta 42 (11) 0.8 (9) 0.8 (8) 4.7 (10) 5.9 (10) 271.0
Eagle Star 4.7 (3) -0.6 (5) -0.7 (6) 55 (3) 6.6 (3) 79.8
Friends First/F&C 49 (2) 1.0 (16) -1.3 (17) 47 (10) 6.1 (7) 169.5
Hibernian 3.8 (16) 03 (2) 0.0 (3) 55 (3) 72 (1) 37.4
ILIM 42 (11) 0.8 (9) 0.8 (8) 51 (7) 6.5 (4) 477.1
ILIM Indexed 43 (6) -0.9 (14) -0.9 (11) 54 (5) 6.8 (2) 1353.8
KBCAM 42 (11) 0.8 (9) 1.1 (15) 3.9 (17) 5.4 (12) 117.1
KBCAM Passive 43 (6) 0.9 (14) -1.0 (14) — — 31.7
LGIM Indexed 43 (6) 0.7 (8) 0.7 (6) 57 (2) — 218.0
MM Asset Management 360 Eurozone 6.1 (1) -2.0 (21) -1.4 (19) = — 31.4
New Ireland 3.6 (18) -1.6 (20) -1.8 (21) 4.5 (12) 6.1 (7) 17.4
Oppenheim Investment Managers 3.8 (16) -0.8 (9) -0.9 (11) 4.1 (16) 5.2 (13) 48.0
Standard Life Investments 4.6 (5) -0.6 (5) -0.9 (11) = = 16.5
European Government Bond Tracker
Standard Life Investments 4.7 (3) -0.6 (5) 1.9 (1) 6.3 (1) 6.1 (7) 89.2
ML EMU Direct Gov 5+ Yr (E) 4.4 -0.8 -0.7 5.6 7
Number of funds 21 21 21 17 13
Euro Aggregate Bond
Credit Agricole 2.5 (1) 02 (2) 14 (2) 53 (1) — 193.4
PIMCO 21 () 0.1 (1) -1.0 (1) 3.9 (2) 55 (1) 2981.8
Lehman Bros Euro Aggregate Index 2.7 0.2 -0.1 4.0 5.4

Hewitt

Numbers in parentheses () denote rank. *Gross of fees.

Active General Bond Performance
Relative to Index

T T
Acorn Life Cautiously 1 Year
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3 Year
AIBIM Suem ]
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Active Euro Aggregate Bond Performance
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-5% -4% -5% -2% -1% 0% 1% 2% 3% 4% 5%



Third Quarter 2006 .

Bond Fund Performance
Returns for Period Ending 30th September 2006

Quarter YTD 1 Year 3 Year 5 Year Fund Value
% % % % % (€m)
Long Bonds ‘
BIAM 5.3 (10) -2.7 (10) -2.3(10) 6.6 (6) 79 (2) 1440 | Active Long Bond Performance
BIAM Indexed Eurozone 6.1 (3) -2.0 (6) -1.4 (5) 7.3 (3) — 650.9 Relative to Index
Eagle Star 6.6 (2) -1.3 (1) -0.6 (1) 7.7 (1) — 16.7 . ‘ ‘
Friends First/F&C 68 (1) 2.0 (6) 2.0 (9) 65 (7) — 82.5 e —
Fagle Star (EETE
ILIM 6.0 (9) -1.7 (2) -11(2) 7.1 (5) 8.6 (1) 193.8 5 Year J— |
ILIM Indexed 6.1 (3) 1.9 (5) 13 (4) 73 (3) — 785.1 friends Fr /e ﬂ
KBCAM Long Bond 6.1 (3) -2.0 (6) -1.4 (5) — — 72.6 o
KBCAM Long Bond fund Series 2 49 (11) -2.4 (9) -1.8 (8) — — n/a KEC
LGIM Indexed Gov Bond 10+Yr 6.1 (3) -1.7 (2) -1.2 (3) 7.6 (2) — 489.5 O
Oppenheim Investment Managers 6.1 (3) -1.8 (4) -1.4 (5) — — 10.4 5% 4% 3% 2% 1% 0% 1% 2% 3% 4% 5%
PIMCO 6.1 (3) — — — — 219.8
ML EMU Direct Gov 10+Yr 6.2 -1.8 -1.1 7.5 8.8
Corporate Bonds ‘
BGI Euro 2.3 (4) 0.4 (4) 202 (3) 3.8 (2) _ 889.7 Active Corporate Bond Performance
BGI Euro Enhanced 23 (4) 0.5 (2) 0.0 (2) 3.9 (1) — 2140  Relative to Index
BIAM 21 (7) 0.1 (6) 0.6 (6) 3.6 (3) — 76.5 561 Furo Enhanced r ‘le‘_
Credit Agricole 2.1 (7) -0.1 (7) -0.8 (7) 3.6 (3) 52 (1) 743.3 s ﬂ 3 Year
Friends First/F&C 24 (2) 0.5 (2) -0.5 (5) 3.6 (3) — 24.1 i g ﬁ Swem 1
ILIM Indexed 2.3 (4) 0.2 (5) S04 (4) 3.6 (3) — 66.8
KBCAM 24 (2) 0.2 (8) 43 (8) — — 658.6 friends FIs/ee ﬁ
Standard Life Investments 3.0 (1) 1.0 (1) 0.5 (1) — — 18.2 KESAk W
ML EMU large Cap Non-Sovereign 2.4 0.4 -0.2 3.8 n/a SSROS eald ek ek S S0 (UG RO RGeS
Other Bonds
BGI World Ex Euro Gov Bond 2.0 (3) 48 (3) 44 (3) -0.8 (3) — 356.5
BIAM Intl Gov Bond 2.6 (2) -1.5 (2) -1.8 (2) 4.0 (2) 5.3 (1) 75.1
LGIM Indexed Gov Bond All Stocks 29 (1) 0.1 (1) -0.1 (1) 42 (1) — 395.3

Numbers in parentheses () denote rank. INVISION
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Cash Fund and Index Linked Bond Fund Performance

Returns for Period Ending 30th September 2006

Annualised (% PA. 12 Month Returns for Period Ending

Quarter YTD 1 Year
% % %

Acorn Life 0.6 (11) 1.7 (11) 2.1(11)
AIBIM 0.6 (11) 1.6 (12) 2.0 (13)
BIAM 07 (2) 1.9 (2) 23 (3)
Canada Life/Setanta 0.7 (2) 1.8 (6) 2.3 (3)
Fagle Star 0.6(11) 1.6 (12) 2.1(11)
Friends First/F&C 0.7 (2) 1.8 (6) 22 (9)
Hibernian 0.8 (1) 1.8 (6) 2.3 (3)
ILIM Long Pension 0.7 (2) 2.1 (1) 2.4 (1)
ILIM Indexed 07 (2) 1.9 (2) 24 (1)
KBCAM 07 (2) 1.9 (2) 23 (3)
New Ireland 0.7 (2) 1.8 (6) 2.2 (9)
Oppenheim Investment Managers 0.7 (2) 1.8 (6) 2.3 (3)
Standard Life Investments 0.7 (2) 1.9 (2) 2.3 (3)
Euribor 0.8 27 2.8

Number of funds 13 13 13

Annualised (% P.A.)

3 Year
%
1.8 (11)
1.7 (13)
2.0 (4)
2.0 (4)
1.8 (11)
2.0 (4)
1.9 (8)
2.2 (1)
2.1 (2)
2.0 (4)
1.9 (8)
2.1 (2)
1.9 (8)
2.4
13

5 Year
%
2.1(11)
2.1 (11)
2.3 (6)
2.5 (1)
2.3 (6)
2.4 (3)
2.3 (6)
2.5 (1)
2.4 (3)
2.4 (3)
2.2 (9)
22 (9)
2.7
12

10 Year
%
3.4 (4
3.1 (9)
3.3 (6)
3.8 (1)
3.5 (3)
3.6 (2)
3.4 (4
3.3 (6)
3.3 (6)

9

Quarter YTD 1 Year 3 Year 5 Year Fund Value
% % % % % (€m)
Index Linked Bonds
BIAM 2.6 (5) 12 (4 1.7 (4 — — 493
Hibernian 4.0 (1) 1.4 (1) 1.1 (1) 7.2 (1) 6.8 (1) 5.5
ILIM Indexed 32 (3) -0.5 (3) 209 (2) 6.0 (2) — 47.5
KBCAM 2.4 (6) -1.3 (5) 2.1 (6) — — 1479.4
LGIM Indexed 3.7 (2) 1.5 (6) -1.8 (5) — — 398.4
Standard Life Investments 3.1 (4) -0.4 (2) -1.4 (3) - = 23.1
Barclays Euro Inflation Linked Bond Index 2.5 -0.8 -1.5 5.4 7.5

Hewitt

Sep 06
%

2.1(11)
2.0 (13)
2.3 (3)
2.3 (3)
2.1(11)
2.2 (9)
2.3 (3)
2.4 (1)
2.4 (1)
2.3 (3)
2.2 (9)
2.3 (3)
2.3 (3)
2.8

13

Sep 05
%
1.7 (10)
1.6 (11)
1.8 (5)
1.8 (5)
1.6 (11)
1.8 (5)
1.8 (5)
2.0 (1)
1.9 (3)
1.9 (3)
1.8 (5)
2.0 (1)
1.6 (11)
2.2
13

Relative to Index

BIAM

Hibernian

KBCAM

Standard Life Investments

Sep 04 Sep 03 Sep 02  FundValue
% % % (€m)
1.6 (10) 23(11) 3.1 (8) 2.7
1.6 (10) 24 (8) 3.0 (9) 101.7
1.7 (9) 24 (8) 32 (7) 91.3
1.8 (6) 26 (2) 3.8 (1) 337.1
1.6 (10) 26 (2) 3.6 (2) 118.9
2.0 (1) 25 (5) 34 (3) 58.9
1.8 (6) 28 (1) 2.9 (11) 28.4
2.0 (1) 26 (2) 34 (3) 180.0
19 (3) 25 (5) 33 (5) 531.0
1.9 (3) 24 (8) 33 (5) 31.4
1.8 (6) 25 (5) 2.8(12) 9.3
1.9 (3) — — 12.7
1.6 (10) 2.2(12) 3.0 (9) 444
2.2 2.6 3.5
13 12 12
Active Index Linked Bond Performance
1 Year
3 Year
i S Year [

-5%

-4% -3%

-2%

1% 2%

3% 4% 5%

Numbers in parentheses () denote rank.
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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 is the Irish business of Hewitt
Associates, the global human resources
consulting firm, which operates in 38
countries worldwide. The business 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.






Hewitt

Dublin

Block D,

Iveagh Court

Harcourt Road

Dublin 2

Tel: oo 353 1 418 9130
Fax: oo 353 1 470 5333

Cork

Hibernian House

Building 5200

Cork Airport Business Park
Co. Cork

Tel: oo 353 21 435 7880

Fax: oo 353 21 435 7834

Contact
Deborah Reidy
deborah.reidy@hewitt.com

Evelyn Ryder
evelyn.ryder@hewitt.com

www.hewitt.ie




