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Fourth Quarter 2004 .

2004 —The Year When Not Everything
Was As It Seemed...

Welcome to the third edition of INVISION.

2004 has come and gone and we are all left
considering whether it was a year to celebrate
pension investment or a year to forget. The
truth is — it was a matter of perspective. While
Sponsoring Employers (or Sponsors), Trustees
and Members of Defined Contribution
investors can once again celebrate double digit
returns, Sponsors and Trustees of Defined
Benefit schemes saw their deficits grow even
bigger in spite of the double digit returns. It is
becoming harder for Employers and Trustees of
Defined Benefit schemes to see any light
emerging from the current gloomy situation in
which they find themselves.

In aggregate, global equities fell short of earlier
market expectations of low double digit
returns, broadly delivering 7% over the year.
Once again, risk was rewarded as investing in a
small, fairly concentrated market like Ireland
did pay off with the ISEQ index returning 29%
over the year — a return that was significantly
ahead of all the major developed markets for
another year. Elan was a large contributor to
this performance returning over 200% over
the year with most of this return seen in
quarter 1 with quarter 3 and 4 returns being
slightly negative and behind the market.

Investing in the US on an unhedged basis
certainly was not the place to be for Euro
investors during 2004 as any gains were
quickly eroded by the loss in the dollar. The US
market returned over 9% in USD terms but as
a result of the weaker dollar, this return was
virtually negated, down to 3.5%.

Bonds on the other hand, surprised everyone.
Early in the year most professional investors
were commenting on how bond yields were at
historically low levels and expected a rise in
yields. This would have resulted in a fall in
bond prices and so the forecast was not too
bright. Accordingly, most investment managers
were underweight bonds and held shorter
dated bonds as a result. As it happened, this
was a very costly position to take as bond
yields did change — but rather than rising as
most had predicted — they actually fell even
further with Irish long bonds dropping from
4.6% in January to 3.9% in December. The
bond index returned over 4% in the fourth
quarter bringing the return for the year to just
short of 11%. Interestingly, this return proved
elusive for most investment managers with all
Irish investment managers’ general bond funds
underperforming relative to the market index.

So back to the Defined Benefit crisis —
Sponsors and Trustees will be less than
impressed with 2004, as in spite of the equity
markets rising, bond yields, the basis upon
which liabilities are valued, fell causing
liabilities to rise faster than the moderate
returns on the equity markets. So having held
out for positive returns to diminish some of
the deficits that had built up over the last 3
years when equity markets collapsed,
Sponsors and Trustees will now actually find
themselves in a worse position than they were
at the start of the year with deficits having
widened. The pursuit of return solely through
developed equity markets may have once
again proved costly for defined benefit Trustees
and Sponsors.

So 2005 will inevitably lead Trustees and
Sponsors of Defined Benefit schemes to focus
on understanding the investment risk they are
running in their portfolios and investigating
how they can control and reduce this risk.

INVISION



. Group Pooled Pension Funds Survey

Managed Fund Performance

Returns for Period Ending 31st December 2004

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

Quarter 1 Year 3 Year 5 Year 10 Year 15 Year Dec 04 Dec 03 Dec 02 Dec 01 Dec 00 Fund
% % % % % % % % % % % ‘22111113
Acorn Life 4.1 (20) 9.5 (20) -02 (15)  -12 (14) 9.7 (7) = 9.5 (20) 139 ()  -203 (17)  -48 (7) 0.7 (16)  121.1
AIBIM 54 (2) 102 (14) -2.1 (19) 2.6 (18) 82 (14) 7.1 (10) 102 (14) 11.9 (14) 240 (19)  -6.7 (17) 0.3 (14)  94.9
AIBIM Multimanager 52 (3) 12.8 (1) = = = = 12.8 (1) = = = = 20.5
BIAM 48 (11) 10.1 (15) 22 (1) 25 (1) 107 (3) 9.8 (2) 10.1 (15) 11.7 (18) 2131 (1) 22 (1) 8.4 (2) 12956
BIAM Consensus 50 (7) 124 (2) 04 (11) -03 (8) = = 124 (2 11.9 (14)  -19.6 (15)  -5.4 (10) 3.0 (8) 2087
Canada Life/Setanta 42 (19) 9.8 (18) -0.6 (17)  -0.1  (6) 83 (13) 82 (7) 9.8 (18) 122 (10)  -20.4 (18)  -8.4 (20) 108 (1) 160.4
Canada Life/Setanta Consensus 3.9 (21) 10.8 (12)  -0.3 (l6) -0.9  (13) = = 10.8 (12) 11.9 (14) -20.1 (16) -6.5 (16) 3.1 (7) 54.1
Davy/Formerly Aberdeen 3.5 (22) 6.8 (22) -1.1 (18)  -1.6 (16) 9.5 (9) = 6.8 (22) 11.5 (19)  -187 (8)  -5.1 (8) 0.3 (14) 57.3
Eagle Star 56 (1) 11.8  (6) 14 (3) -08 (12) 10.5 (4) 128 (1) 118 (6) 11.9 (14)  -166 (3)  -53 (9) 228 (19)  548.1
Friends First/F&C 4.9 (10) 10.1 (15) 0.4 (11)  -1.4 (15) 9.9 (6) 85 (5 10.1 (15) 137 (3)  -19.1 (10)  -7.5 (19) -0.8 (17) 8189
Friends First/F&C Consensus 438 (11) 119 (5) 06 (10) -04 (9) = = 11.9  (5) 13.0 (5)  -19.4 (13)  -5.9 (14) 2.3 (11) 18.6
Hibernian 4.4 (16) 113 (9 07 (8  -05 (11) 9.7 (7) 85 (5 113 (9) 125 (7)  -185 (7)  -5.6 (11) 13 (13) 1694
Hibernian (NU) 4.5 (15) 10.9 (10) 0.8 (7) 05 (5) 104 (5) 98 (2) 109 (10) 124 (8) -17.8 (6) 41 (4) 43 (6) 61.0
Hibernian Consensus 43 (17) 10.9 (10) 04 (11)  -04 (9) = = 10.9 (10) 13.1 (4  -19.4 (13)  -5.7 (13) 26 (9) 241
ILIM 52 (3) 124 (2) 14 (3) 12 (4 95 (9) 81 (8) 124 (2) 149 (1)  -192 (11)  -3.8 (3) 57 (5) 2021
ILIM Global Access 50 (7) 1.7 (7)) 11 (5) - - - 1.7 (7) 120 (12)  -17.5 (5)  -5.6 (11) n/a 11.8
ILIM Consensus 5.1 (5) 124 () 07 (8  -0.1 (6 = = 124 (2 120 (12)  -19.0 (9) 47 (5 26 (9) 791.9
KBCAM 4.8 (11) 71 (1) =32 (200  -3.0 (19) 8.4 (12) 89 (4 71 (1) 122 (10)  -244 (20)  -7.4 (18) 2.2 (12) 5487
Montgomery Oppenheim 43 (17) 9.8 (18) 1.0 (6) 13 (3 123 (1) = 9.8 (18) 13.0 (5)  -169 (4) 47 (5 83 (3) 2037
New Ireland 50 (7) 10.1 (15) 22 (1) 24 () 113 (2 = 10.1 (15) 124 (8) -137 () 23 () 7.7 (4) 3547
Standard Life Investments 5.1 (5) 11.4 (8) 00 (14) -1.8 (17) 8.6 (11) 81 (8) 114 (8) 11.4 (20) 2193 (12)  -6.1 (15) 227 (18) 4499
Standard Life Investments Consensus 4.6 (14) 10.6 (13) — — - - 10.6 (13) = = = = n/a
Hewitt & Becketts Managed Fund Index 5.2 13.0 1.2 0.6 10.4 = 13.0 13.4 -19.2 -4.8 4.5
Average 4.7 10.7 0.3 -0.3 10.0 9.5 10.7 12.5 —118%9 -5.4 3.0
Number of funds 22 22 20 19 14 10 22 20 20 20 19

Hewitt & Becketts index is before fees, unit fund performance is net of fees, unless otherwise stated by an asterisk (*). Numbers in parentheses () denote rank. Funds marked by # are indicative funds only.

Hewitt & Becketts
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Managed Fund Asset Distributions as at 31st December 2004
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. Group Pooled Pension Funds Survey

Other Managed Fund Performance

Returns for Period Ending 31st December 2004

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

Quarter 1 Year 3 Year 5 Year 10 Year Dec 04 Dec 03 Dec 02 Dec 01 Dec 00 F;llnd
Value
% % % % % % % % % % (€m)
Hibernian - Cautiously Managed 2.2 6.0 3.2 3.3 = 6.0 5.7 -1.9 2.4 4.6 1.1
Standard Life Investments- Cautious 4.4 = = = = = = = = = 2.3
Acorn Life Managed Growth Fund 5.0 10.9 -2.1 -3.9 9.4 10.9 17.1 -27.8 -9.7 -3.3 161.8
Eagle Star Dynamic 6.4 12.7 0.1 =17 9.8 12.7 14.0 -22.0 -8.7 =455 370.1
Friends First/F&C - Premium Growth 6.0 10.5 -0.9 -3.3 = 10.5 1134 -22.3 -9.8 -4.0 54
Hibernian - Aggressive Managed 4.8 11.4 -0.1 -1.1 = 11.4 12.2 -20.2 -4.4 -0.5 1.7
Standard Life Investments - Opportunity 4.7 = = = = = = = = = =
BIAM Charities Managed Fund 4.6 8.3 1.1 0.8 7.6 8.3 9.0 -12.3 -3.6 42 343.7
KBCAM - Ethical Managed Fund 3.5 5.1 -1.3 -1.3 = 5.1 10.4 -17.2 43 1.7 42.5
AIBIM - Index Managed 4.9 11.2 -0.4 = = 11.2 12.8 -21.3 = = 4.0
BIAM Euro Managed 42 7.8 -1.8 -0.6 = 7.8 8.9 -19.3 -6.2 9.0 17.3
Hibernian - Euro Managed 4.2 8.6 -0.9 -1.9 = 8.6 12.2 -20.2 -7.6 1.2 37.1
KBCAM - Euro Managed 4.4 5.8 -5.0 = = 5.8 11.2 -27.0 -7.1 = 2.6
Eagle Star - Performance 6.4 12.4 0.9 =17 10.1 12.4 12.7 -18.9 =71 -4.0 ani3
New Ireland - Iris 2018-2040 5.4 10.3 0.8 1.1 = 10.3 13.8 -18.4 -3.8 7.2 dkdt
Standard Life Investments- Balanced 4.3 = = = = = = = = = 1.6
Hewitt & Becketts Managed Fund Index 5.2 13.0 o2 0.6 10.4 13.0 13.4 -19.2 -4.8 4.5

Hewitt & Becketts
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Other Managed Fund Asset Distributions as at 31st December 2004
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Irish Biased Equity Fund Performance

Returns for Period Ending 31st December 2004

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

Quarter Year to Date 1 Year 3 Year 5 Year 10 Year Dec 04 Dec 03 Dec 02 Dec 01 Dec 00 Fund

% % % % % % % % % % % ‘(Iglnlllf

AIBIM 5.4 (1) 9.1 (4) 9.1 (4) -6.9 (7) = = 9.1 (4) 120 (6) -338 (7) = = 15.7

Canada Life/Setanta 45 (5) 104 (3) 104 (3) 3.6 (4) = = 104 (3) 154 (1) -29.6 (4) = = 436.0

Hibernian 51 (4) 11.8 (2) 11.8 (2) 2.7 (1) 3.9 (3) 9.0 (2) 11.8 (2) 148 (2) 282 (3) -85 (3) 29 (4 222

ILIM Indexed 53 (2) 13.0 (1) 13.0 (1) 3.0 (2) 43 (4) = 13.0 (1) 147 (3) -296 (4) -102 (4) 22 (3) 10.7

KBCAM 52 (3) 6.2 (7) 6.2 (7) -6.3  (6) = = 6.2 (7) 145 (4) -32.4 (6) -8.0 (1) = 7.9

Montgomery Oppenheim 4.1 (6) 9.0 (5) 9.0 (5) -3.3 (3) -3.2 (2) = 9.0 (5) 13.1 (5) -26.6  (2) -11.1 - (5) 58 (2) 14.0

New Ireland 3.9 (7) 7.1 (6) 7.1 (6) 4.0 (5 3.0 (1) 10.1 (1) 7.1 (6) 11.6 (7) -260 (1) 81 (2) 59 (1) 9.0
Average 4.8 9.5 9.5 -4.2 -4.4 9.5 9.5 13.8 -29.5 -9.0 0.0

n Hewitt & Becketts
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Irish Biased Equity Managed Fund Asset Distribution as at 31st December 2004
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Global Equity Fund Performance

Returns for Period Ending 31st December 2004

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

Quarter 1 Year 3 Year 5 Year 10 Year Dec 04 Dec 03 Dec 02 Dec 01 Dec 00 Fund
% % % % % % % % % % ‘?€111113

AIBIM 45 (4) 7.4 (6) 8.1 (12) 8.5 (9) 49 (9) 7.4 (6) 10.8 (11) 347 (14) -14.1 (12) 3.9 (7) 19.3
BIAM All Equity 42 (5) 7.6 (5) 5.6 (4) 4.4 (3) = 7.6 (5) 103 (12) 291 (4) 118 (9) 7.5 (1) 89.7
BIAM International Fund 3.2(11) 6.0(11) -5.9 (7) -4.4 (3) 8.7 (2) 6.0(11) 9.2 (17) -28.1  (3) -8.6 (3) 4.8 (3) 91.5
BIAM Indexed 50%/50% Euro/
Non Euro Equity# 52 (1) 9.3 (2) = = = 9.3 (2) 14.1 (5 = = = n/a
BIAM Indexed Global Equity# 2.0 (16) 6.4 (9) = = = 6.4 (9) 10.1 (13) = = = n/a
Canada Life/Setanta-Passive World
Equity Fund 0.5 (20) 4.7(15) = = = 4.7(15) 9.3 (16) = = = 2.0
Capital International Global Equity Fund* 1.5(18) 3.0(17) -6.6 (9) -4.4 (3) 10.1 (1) 3.0(17) 18.0 (3) -32.9 (11) -0.9  (2) -1.2 (6) 4635.4
Eagle Star — International Dynamic 49 (3) 6.1(10) -4.7 (3) -4.4 (3) — 6.1(10) 15.3 (4) -29.3  (6) -10.0 (6) 2.8 (4) 33.8
Fagle Star — Five Star Five 50 (2) 13.4 (1) 41 (1) = = 13.4 (1) 214 (1) 181 (1) 29 (1) = 126.2
Friends First/F&C — International 3.5 (8) 5.8(13) -6.7 (10) -9.3(11) 6.5 (7) 5.8(13) 11.5 (8) -31.2 (8) -15.6 (13) -10.4 (12) 612.9
Hibernian — International Equity 3.3(10) 6.7 (7) 6.5 (8) 7.9 (8) 6.7 (6) 6.7 (7) 122 (7) -31.7 (10) -12.8 (10) -6.8 (10) 14.7
ILIM — Global Access Eur Plus 4.1 (7) 8.0 (4) = = = 8.0 (4) = = = = 2.5
ILIM — Global Access Equity Fund 2.3(14) 5.9(12) -7.1 (11) = = 5.9(12) 10.0 (14) -31.2 (8) -16.0 (14) = 5.6
ILIM Managed Equity Fund* 42 (5) 9.3 (2) 3.5 (2) 4.1 (1) = 9.3 (2) 19.0 (2) 310 (7) 9.5 (4) 0.1 (5) 16422
Irish Life Fidelity Managed Fund 0.9 (19) 1.2(20)  -11.9 (16) = = 1.2(20) 6.7 (18) 36.7 (16) -16.4 (15) = 643.0
KBCAM 1.9(17) 1.4(19) -10.6 (15) - - 1.4(19) 10.9 (10) -36.4 (15) - = 4.8
KBCAM — International Equity 3.4 (9) 3.0(17) -8.5 (13) -9.1(10) 5.8 (8) 3.0(17) 12.7 (6) -33.9 (13) 2132 (11) 6.6 (8) 29.9
New Ireland — International Equity 3.2(11) 5.6(14) -5.7  (6) -4.3 (2) 8.2 (3) 5.6(14) 10.0 (14) -27.7  (2) 95 4 5.6 (2) 16.4
Standard Life Investments — Global Selector 2.2 (15) 4.3(16) -9.6 (14) -9.3(11) 6.9 (5) 4.3(16) 6.5 (19) -33.4 (12) -11.1 (8) -6.6 (8) 32.8
Standard Life Investments —
International Stockmarkets 3.2(11) 6.6 (8) -5.6 (4) -7.0 (7) 7.8 (4) 6.6 (8) 11.2 (9) -29.1  (4) -10.9  (7) -7.1(11) 26.4
FTSE All World Dev Index 2.3 7 -6.6 -7.3 8.0 72 11.0 -31.5 -12.0 -4.5
50/50 Euro/World ex Euro Index 53 10.0 -4.8 -6.4 9.1 10.0 15.3 -32.0 -14.7 -2.4

E Hewitt & Becketts
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Global Equity Fund Asset Distribution as at 31st December 2004
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Regional Equity Fund Performance

Returns for Period Ending 31st December 2004

Annualised (% PA.)

Quarter 1 Year 3 Year 5 Year Fund
Value
% % % % (€m)
| Irish Equity
AIBIM 10.2 (10) 153 (11) 0.3 (11) 02 () 7.0
AIBIM Indexed 11.0 (7) 28.5 (5) 49 (9) n/a 76.7
Friends First/F&C 10.6 (8) 26.9  (8) 7.6 (4) 6.3 (5 205.6
Hibernian 112 (3) 28.9 (4) 9.7 (3) 8.5 (2) 3.0
ILIM 113 (2) 313 (2) 7.0 (5) 6.6 (4) 5353
ILIM Indexed — FTA Ireland* 11.1 (6) 329 (1) 2.2 (10) = 54.6
ILIM Indexed — ISEQ* 112 (3) 294 (3) 58 (7) = 19.9
KBCAM 11.4 (1) 223 (9) 55 (8) 80 (3) 12.9
Montgomery Oppenheim 11.2 (3) 27.0 (7) 124 (1) = 40.7
New Ireland 10.1 (11) 21.5 (10) 114 () 9.0 (1) 12.2
Standard Life Investments 10.5 (9) 283 (6) 6.7 (6) 23 (6) 16.5
ISEQ Index 11.0 29.1 54 6.6
| Eurozone Equity

AIBIM 83 (4) 83 (7) 7.7 (5) 72 (4) 303.2
AIBIM Indexed 8.5 (2) 119 (4) 42 (3) = 91.2
BIAM 6.8 (8) 114 (5) 48 (4 3.7 (1) 2.5
BIAM Indexed 85 (2) 122 (3) = = 220.2
Eagle Star 8.0 (5) 152 (1) = = 2.5
Hibernian 7.5 (6) 11.4 (5 -3.7 (2 -52 (2) 1.3
ILIM Indexed* 88 (1) 13.1 (2) 29 (1) 56 (3) 11434
KBCAM 7.0 (7) 53 (8) 8.1 (6) = 1.6
FTSE All World Eurobloc Index 8.7 13.1 -2.8 -5.4

Hewitt & Becketts
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Regional Equity Fund Performance

Returns for Period Ending 31st December 2004

Annualised (% PA.)

Quarter 1 Year 3 Year 5 Year Fund
Value
% % % (€m)
| European Equity
Eagle Star — Five Star Five 10.3 (1) 252 (1) = - 7.5
Friends First/F&C 7.0 (3) 7.9 (9) - - 220.4
Hibernian 6.9 (4) 10.0 (5) -42  (4) = 6.3
ILIM 7.8 (2) 13.9 (2) -4 (2) -4.4 (3) 599.8
ILIM Multi Manager* 69 (4) 10.0 (5) - - 26.5
Montgomery Oppenheim 6.2 (7) 12.8 (3) -1 (1) -2.5 (1) 1.7
New Ireland 6.0 (8) 9.6 (8) -5.8  (6) -4.3 (2) 5.9
Standard Life Investments — Europlus 55 (9) 10.9 (4) -4.8 (5) = 3.5
Standard Life Investments — European 6.7 (6) 9.7 (7) -3.5  (3) -6.0 (4) 22.3
FTSE All World Europe Index 6.0 12.8 -2.6 -5.1
| North American

AIBIM 2.8 (1) 6.1 (1) -12.8  (7) 9.4 (5) 222
AIBIM Indexed -0.6 (9) 1.8 (6) -10.8  (5) = 60.3
BIAM Indexed 0.2 (6) 3.1 (4) = = 161.1
Hibernian 0.5 (8) 2.5 (5) 2100 (3) = 3.6
ILIM 0.1 (4 0.5 (9) 2105 (4) 2.7 ) 430.6
ILIM Indexed* 0.0 (3) 35 (3) 97 (2 8.0 (4) 1136.0
ILIM Multi Manager* 0.6 (2) 4.1 (2) = = 19.8
New Ireland -0.1 (4) 1.6 (7) -5.7 (1) 0.7 (1) 6.7
Standard Life Investments 0.3 (7) 0.9 (8) 4109 (6) 7.0 (3) 14.4
FTSE All World North America Index -0.1 3.6 -9.6 -7.8

Fourth Quarter 2004 .

Active European Equity Performance
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. Group Pooled Pension Funds Survey

Regional Equity Fund Performance

Returns for Period Ending 31st December 2004

Annualised (% PA.)

Quarter 1 Year 3 Year 5 Year Fund
Value
% % % % (€m)
| UK Equity | Active UK Equity Performance
AIBIM 1.2 (8) 4.6 (9 -8.2 (7) -10.3  (4) 11.0 Relative to Index
AIBIM Indexed 32 (4) 115  (3) 38 () = 43.4
AIBIM 1 Year [
BIAM Indexed 2.7 (7) 105 (5) = = 43.7 ﬁ e
Hibernian 0.4 (9) 57  (8) -6.7 (6) - 2.6 Hibernian ﬁ 5 Year [
ILIM 3.6 (2) 117 (2) 5.4 (5) 6.7 (2) 279.0 i r
ILIM Indexed* 2.9 (6) 112 (4 38 () - 571.0 , ﬂ
ILIM Multi Manager*
ILIM Multi Manager* 3.6 (2) 9.9  (6) = = 7.6
New Ireland
New Ireland 50 (1) 96 (7) 46 (4) 68 (3) 45 e 1
Standard Life Investments 3.1 (5) 121 (1) -1.7 (1) -5.0 (1) 11.5 stevadrl Uit [FmvesEete :
FTSEWorld UK Index 2.8 11.2 -3.8 -5.6 0% B 6% At 2 0% 2% A% 6% 8O
_ Active Japanese Equity Performance
| Japanese Equity | Relative to Index
AIBIM 13 (8) 2.5 (6) 7.1 (6) 144 (4) 12.2
ATBIM Indexed 3.0 (2) 6.5 (4) 3.1 (3) - 21.5 ATBIM m ;:: o
Hibernian 1.6 (6) 3.7 (5) -54 (5 - 1.1 Hibernian I 5 Year [N
ILIM 2.8 (4) 185 (1) 6.5 (1) 51 (1) 142.4 —— w
* - -
ILIM Indexed 32 (1) 74 (3) 2.0 (2) 118 (2) 289.1 M Ml Mg |_|_
ILIM Multi Manager* 1.5 (7) 1.1 (2) = = 4.5
land
New Ireland 29 (3) 08 (8) 8.6 (7) 135 (3) 1.8 Hew frelan ﬁ
Standard Life Investments 23 (5 1.7 (7) -4.0 (4) -15.7  (5) 19.5 e Life e s
FTSE World Japan Index 3.3 7.4 -2.0 -11.9 S10% %A% k0% 2% e 8% 10

Hewitt & Becketts



Fourth Quarter 2004 .

Regional Equity Fund Performance

Returns for Period Ending 31st December 2004

Annualised (% PA.)

Quarter 1 Year 3 Year 5 Year Fund
Value
% % % % (€m) Active Pacific Basin Equity Performance
| Pacific Equity | Relative to Index

AIBIM 54 (5) 144 (4 13 (5) 0.5 (1) 29.4
AIBIM Indexed 6.0 (2) 184 (1) 3.5 (1) = 14.6 A : ;:Z: -
Eagle Star — Five Star Five 57 (4) 181 (2) = = 6.6 Fagle Star = Eagle Star Five 1 5 Year
Hibernian 38 (8) 117 (5) 25 (2) - 2.6 Silsere ﬂ
ILIM 63 (1) 9.5 (7) 1.6 (4) 2.4 (4) 190.5 _— ﬁ
ILIM Indexed* 6.0 (2) 166 (3) 24 (3) 12 (3) 366.8 . ﬁ
KBCAM 53 (6) 100 (6) 0.3 (7) - 189.0
New Ireland 40 (7) 73 (8) 0.0 (6) 1.0 () 13 New Ireland :
Standard Life Investments 1.7 (9) 6.0 (9) -2.5 (8) -2.5 (5 35.6 Standard Life Investments ﬁ
FTSE AW Dev Asia Pacific Ex Japan Index 6.4 19.8 4.8 0.7 e 0% i 0% 3% 10% 1%

INVISION
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Other Equity Fund Performance

Returns for Period Ending 31st December 2004

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

Quarter 1 Year 3 Year 5 Year Dec 04 Dec 03 Dec 02 Dec 01 Dec 00 Fund
% % % % % % % % % zgllrlll)e

AIBIM Indexed Europe (ex UK &

Eurozone) Equity 49  (7) 131 (3) 14 (4) = 131 (3) 162 (5) 272 (6) = = 16.7
AIBYield Focus Fund 1.9 (18) 74 (10) 33 (2) - 74 (10) 8.3 (11) 54 (1) - - 18.5
BIAM Indexed World Completion Equity Fund 3.9 (13) 109 (4 = = 10.9 %) 15.2 (7) = = = 60.0
Eagle Star Five Star Five Americas 6.9 3) 85 (8) = = 85 (8) = = = = 1.0
Focus Global Fund 43 (11) 91  (7) 35 (1) = 91  (7) 196 (4) 4150 (2) _ = 110.0
Hibernian — Global Technologies 4.6 %) -6.9 (16) -20.6  (13) = -6.9 (l6) 31.6 (1) -59.2  (13) -22.9  (4) = 1.6
Hibernian — Global Telecoms 4.8 (8) 7.4 (10) 99  (8) = 7.4 (10) 1.1 (9) -38.8 (9 -38.5  (6) = 1.0
Hibernian — High Yield equity 40 (12) 79 (9 15 (5) = 79  (9) 10.9 (10) 202 (4) = = 11.1
Hibernian — Latin America 13.7 (1) 243 (1) -6.4  (7) = 24.3 (1) -12.3 (14) -24.8 (5) = = 1.1
Hibernian — Pension Precision Portfolio 5.2 (6) 10.5  (5) -0.3  (3) = 10.5 (5 11.3  (8) -19.5 3) -13.3 (2) = 44
Hibernian — Pension Target 20 6.5 (5) 6.5 (13) -11.7 - (11) = 6.5 (13) 7.0 (12) -39.6  (11) -1.5 (1) = 47.0
Hibernian — Eurobanks 10.0 (2) 10.4  (6) -3.2 (6) = 104 (6) 233 (2) -334  (7) = = 2.4
KBCAM — Global Ethical High Yield 4.6 ) = = = = = = = = 8.5
KBCAM — Global High Yield 3.7 (14) = = = = = = = = 21.3
KBCAM —Top Picks Fund 34 (15) 1.8 (14) -10.6  (9) = 1.8 (14) 159  (6) 394 (10) = = 4.0
Mont Opp — Technology Fund 2.7 (le) -5.9 (15) -15.9  (12) -20.2 (1) -5.9  (15) 208 (3) -47.7  (12) -383 (5) -11.5 (1) a3
Setanta Pension Focus F15 Fund 2.0 (17) 6.9 (12) 111 (10) = 6.9 (12) 2.8 (13) 360 (8) 204 (3) = 107.0
Setanta Dividend Yield Fund 6.7 (4) 141 (2) = = 14.1 2) = = = = 79.0

| Hedge Fund
Focus - Absolute Alpha Fund plc 2.0 2.8 n/a n/a 2.8 7.9 n/a n/a n/a 55
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Property Fund Performance

Returns for Period Ending 31st December 2004

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

Quarter 1 Year 3 Year 5 Year 10 Year Dec 04 Dec 03 Dec 02 Dec 01 Dec 00 Fund

% % % % % % % % % % 27€3111111)e

AIBIM 52 (2) 122 (2) 8.5 (6) 1.1 (5) 17.7 () 122 () 11.7 (5) 2.0 (7) 6.3 (6) 24.7 (3) 390.2
BIAM 3.3 (9) 9.7 (6) 7.0 (9) 104 (7) 154 (6) 9.7 (6) 8.1 (9) 3.4 (4) 9.1 (1) 22.7 (5)  369.1
Canada Life/Setanta 3.5 (7) 8.4 (9) 12.4 (2) 10.7  (6) = 8.4 (9) 282 (2) 2.0 (7) 2.1 (8) 19.8 (8)  164.0
Friends First/F&C 49 (3) 113 (3) 14.6 (1) 143 (1) 18.0 (1) 113 (3) 31.1 (1) 3.2 (5) 219 (7) 32.1 (1) 159.5
Hibernian 3.4 (8) 9.0 (7) 8.8 (4) 8.5 (9) 13.8  (8) 9.0 (7) 10.5 (7) 6.9 (1) 223 (9) 19.5 (9)  603.0
ILIM Irish Property fund* 3.8 (4) 9.8 (5) 8.2 (7) 11.7 (2) 172 (3) 9.8 (5) 12,5 (4) 2.5 (6) 8.1  (3) 27.0 (2) 7493
IPUT 3.8 (4) 102 (4) 8.8 (4) 112 (4 158 (4) 102 (4) 11.3 (6) 5.0 (2) 85 (2 21.4 (6)  685.1
KBCAM 3.6 (6) 9.0 (7) 7.7 (8) 10.1 (8) 149  (7) 9.0 (7) 9.7 (8) 43 (3) 73 (4) 207 (7) 2238
New Ireland 6.3 (1) 13.0 (1) 9.1 (3) 1.5 (3) 157 (5) 13.0 (1) 129 (3) 1.7 (9) 6.6 (5) 24.7 (3) 68.4
Average 4.3 10.8 10.0 11.8 17.9 0.1 10.8 16.0 3.7 4.6 25.6
Hibernian UK 4.0 14.8 6.6 = = 14.8 2.5 2.8 4.7 = 6.1
Standard Life Investments 54 13.7 9.4 11.2 15.6 13.7 5.8 9.0 10.4 17.5 158.0
Irish Forestry Unit Trust 1.8 6.4 7.7 8.8 8.1 6.4 7.1 9.6 10.1 10.9 144.1

INVISION



. Group Pooled Pension Funds Survey

General Bond Fund Performance

Returns for Period Ending 31st December 2004

Annualised (% PA.)

Quarter 1 Year 3 Year 5 Year v Active General Bond Performance
% % % % (€m) Relative to Index

AIBIM 37 (8) 94 (8) 78 (8) 6.5 (11) 15.3 . :l —
AIBIM Indexed 41 () 100 (5) 82 (5) — 78.9 3Year
BIAM 3.7 (8) 93 (9) 8.1 (6) 7.6 (6) 994 .4 BIaM ﬁ § Year I
BIAM Indexed 41 (2) 102 (3) = = 56.7 Canada Life/Setanta ﬁ
Canada Life/Setanta 3.3 (12) 9.1 (10) 7.4 (10) 7.6 (6) 4418 Bagle Star L
Fagle Star 40 (4) 105 (2) 83 (3) 87 (1) 455 e ﬁ
Friends First/F&C 3.8 (7) 89 (11) 8.0 (7) 7.6 (6) 155.0
Hibernian 3.4 (10) 10.1 (4) 93 (1) 84 (2) 14.2 Fibernian ﬂ
ILIM 39 (5) 9.7 (6) 83 (3) 78 (4) 395.9 LM
ILIM Indexed Eurozone >5 42 (1) 10.6 (1) 8.9 (2) 83 (3) 934.6 KBCAM
KBCAM 3.1 (13) 7.7 (13) 6.5 (13) 6.5 (11) 6.9 Montgomery Oppenhein -I—,—':l
Montgomery Oppenheim 3.0 (14) 7.3 (14) 6.7 (11) 7.7 (5) 34.0
New Ireland 3.4 (10) 8.7 (12) 7.8 (8) 7.6 (6) 14.5 Newend —l
Standard Life Investments 3.9 (5) 9.5 (7) 6.6 (12) 6.8 (10) 8.9 e e S st :

ML EMU Direct Govt 5+ Years Index 42 10.7 9.0 8.4 A
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Bond Fund Performance

Returns for Period Ending 31st December 2004

Annualised (% PA.)

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

[ Long Bonds | Active Long Bond Performance

BIAM 55 (6) 12,6 (6) 9.6  (3) 8.9 (3) 115.6 Relative to Index

BIAM Indexed Eurozone 59 (3) 13.4 (4) = = 217.1 BIAM u 1 Year

Fagle Star 6.1 (1) 141 (1) - - 9.3 i 2:: —

Friends First/F&C European 54 (7) 123 (7) = = 68.4 Eriends Firet/F&C

ILIM* 56 (5) 132 (5) 105 (1) 9.8 (1) 172.5

ILIM Indexed* 59 (3) 138 (3) 104 () - 4643 N m|

Standard Life Investments 6.1 (1) 14.0 (2) 9.6 3) 9.1 (2) 12.8 Standard Life Investments 4

ML EMU Direct Govt 10 + Years Index 5.9 13.9 10.6 10.0 e S I 2 L L S S0 G0 S
| Corporate Bonds

BIAM 21 (5) 68 (4) - - 183.4

Friends First/F&C 23 (2) 74 (3) = = 18.8

ILIM* 2.8 (1) 75 Q) = = 25.2

ILIM Indexed* 22 (3) 67 (5) - - 6.2

Standard Life Investments 22 (3) 8.0 (1) = = 16.5

ML EMU Large Cap Non-Sovereign Index 2.3 7.1 = = n/a
[ Other Bonds

BIAM Intl Govt Bond 33 (3) 9.8 (3) 69  (2) 7.8 (2) 35.6

Hibernian — Index Linked 4.1 (2) 10.9 (2) 8.0 (1) 8.9 (1) 1.0

ILIM — Indexed Linked Bond* 48 (1) 11.6 (1) = = 27.5

INVISION
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Cash Fund Performance

Returns for Period Ending 31st December 2004

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

Quarter 1 Year 3 Year 5 Year 10 Year Dec 04 Dec 03 Dec 02 Dec 01 Dec 00 Fund
% % % % % % % % % % ‘;2111113
Acorn Life 0.4 (6) 1.6 (9) 22 (9) 2.9 (7) 42 (3) 1.6 (9) 2.0 (10) 29 (8) 41 (8) 3.8 (8) 4.1
AIBIM 0.4 (6) 1.6 (9) 2.2 (9) 2.8(11) 3.8 (8) 1.6 (9) 2.1 (8) 2.9 (8) 41 (8) 3.2(12) 89.7
BIAM 0.5 (1) 1.8 (7) 2.3 (6) 2.9 (7) 4.0 (5) 1.8 (7) 2.1 (8) 3.1 (4) 42 (6) 3.6 (10) 46.6
Canada Life/ Setanta 0.3 (13) 1.3(13) 1.8 (12) 2.6(12) = 1.3(13) 1.7 (12) 2.6 (12) 4.0 (11) 3.4(11) 140.0
Eagle Star 0.4 (6) 1.6 (9) 2.5 (2) 32 (2) 4.7 (1) 1.6 (9) 23 (3) 3.6 (1) 43 (4) 43 (2) 79.4
Friends First/F&C 0.4 (6) 2.0 (2) 2.4 (4) 3.1 (4) 43 (2) 2.0 (2) 22 (4) 31 (4) 4.7 (1) 3.7 (9) 46.8
Hibernian 0.4 (6) 2.0 (2) 23 (6) 3.1 (4) 4.1 (4) 2.0 (2) 22 (4) 2.8 (11) 44  (3) 42 (3) 8.3
ILIM Long 0.5 (1) 2.0 (2) 2.5 (2) 32 (2) - 2.0 (2) 24 (2) 33 (3) 43 (4 41 (4) 1468
ILIM Indexed* 0.5 (1) 2.2 (1) 2.7 (1) 3.4 (1) - 2.2 (1) 2.5 (1) 34 (2 45 () 4.4 (1) 379.8
KBCAM 0.5 (1) 1.9 (5) 2.4 (4) 3.1 (4) = 1.9 (5) 22 (4) 3.1 (4) 42 (6) 3.9 (7) 14.5
Montgomery Oppenheim 0.5 (1) 1.9 (5) = = = 1.9 (5) = = = = 11.1
New Ireland 0.4 (6) 1.8 (7) 2.3 (6) 2.9 (7) 3.9 (7) 1.8 (7) 22 (4 3.0 (7) 3.6 (12) 4.0 (5) 8.3
Standard Life Investments 0.4 (6) 1.6 (9) 2.1 (11) 2.9 (7) 4.0 (5) 1.6 (9) 1.9 (11) 29 (8) 41 (8) 4.0 (5) 29.2
Euribor 0.6 722 7257/ 3.4 n/a 72} 2.4 3.4 4.4 4.5
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At Hewitt & Becketts, 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 & Becketts is the Irish business of professionals across several disciplines who Hewitt & Becketts’ strategy is to be the
Hewitt Associates, the global human resources are utterly committed to delivering exceptional  provider of choice on all matters relating to
consulting firm, which operates in 38 service tailored to the needs of its clients, pensions, actuarial and investment consulting.
countries worldwide. The business was formed — Hewitt & Becketts works with many of A first class range of services is delivered by
in August 2003 through the acquisition of Ireland’s leading indigenous and multinational ~ people widely recognised as second to none in
Becketts Ltd, one of Ireland’s leading specialist ~ organisations. this market, backed up by strong local and
employee benefits consultants by Hewitt Bacon international research and supported by state-
& Woodrow (Ireland) Ltd. Choosing to work with Hewitt & Becketts of-the-art IT systems.

gives clients a strong, personalised service
The business is a market leader in actuarial, based on a superior understanding of this We value the trust our clients place
pensions administration, strategic benefits and ~ market, underpinned by the additional in us.
investment consulting. With offices in Dublin depth of resource and expertise of a leading
and Cork, and a team of highly skilled global firm.

Hewitt & Becketts
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