














Fund Factsheet

) HIBERNIAN
Avwa_lrl Balanced Managed Fund AVIVA
(Pension)

Introduction Performance as at 31 July 2009

The Balanced Managed Fund invests across a wide range
M Aviva Irl Balanced Managed (P)

of global equities (Irish, European, UK, US, Japan and B Mercer Survey Average Managed

the Pacific Basin), global government bonds, commercial

property and cash deposits. The asset mix will alter 15.0%
according to the views of the fund managers. The fund 10.0% -
is generally managed on a low/medium risk basis with 5.0% 1
the objective of achieving a return above the appropriate 0.0% 7
peer group average. -5.0% 1
-10.0%
Fund Facts e
-20.0%
Launch Date: February 1983
Key Features Performance Report

2 Invests in global equities, government bonds, commercial YD 1vear  3Yearspa 5 Yearspa

property and cash deposits. Aviva Irl Balanced 10.20% A17.19% | -10.11% 1.17%
Managed (P)

Bonds, cash and property reduce the risk or volatility of the

- , - " L Mercer Survey Average 11.10% 12.60% 8.0% 0.30%
fund particularly during periods when equities are falling in Managed R Btk ek e
value.

Source: Aviva Investors & Mercer.
i1 Actively managed by Aviva Investors to maximise returns for The performance figures shown are based on a bid to bid basis.
the Euro investor.

i Available as just one of a suite of funds.

This factsheet should be read in conjunction with the Asset Mix
appropriate product brochure which gives full details of
all charges applicable and can be downloaded from

www.writenow.ie 5.7%

7.0%
6.3%
Irish Equity

Top 5 Holdlngs 16.0% M Euro (exire exUK) Equity

W UK Equity
1. Housing Finance Agency 4% Index-linked 03/04/2015 W US Equity

M Europe (exEuro exUK) Equity
2. Banco Santander Central Hispano 19.2% M Japanese Equity

o I Pacific Basin Equity
3. McDonalds 11.2% ¥ Bonds
4. Unilever i Property
! 8.6% Cash

5

Pacific Gas and Electric Company

> 18.8%
.5%

WARNING: Past performance is not a reliable guide to future performance.
WARNING: The value of your investment may go down as well as up.
WARNING: This fund may be affected by changes in currency exchange rates.

07/ 09

Hibernian Aviva Life & Pensions Limited is a private company limited by shares and is regulated by the Financial Regulator.
Hibernian Aviva Life & Pensions Limited is a subsidiary of Hibernian Aviva Life Holdings Limited, a joint venture company between Hibernian Aviva Group plc and Allied Irish Banks, p.l.c.
Hibernian Aviva Life & Pensions Limited Registered in Ireland No. 252737 Registered Office One Park Place, Hatch Street, Dublin 2.

Hibernian Investment Managers Limited, trading as Aviva Investors, is regulated by the Financial Regulator.



Fund Factsheet

Merrion Investment Managers HIBERNIAN
Pension Managed Fund (Pension) AVIVA

Introduction Performance as at 31 July 2009

The Merrion Investment Managers Pension Managed
d ides bal dl hb vel B Merrion Pension Managed (P)
Fund provides balanced long-term growth by actively B Mercer Survey Average Managed

managing the distribution of the portfolio between cash,

bonds, equities and property according to economic 25.0%

conditions. 20.0%
15.0% +
10.0% +

Fund Facts oo |

0.0% -
Launch Date: January 1999 5.0% 4

-10.0%

-15.0%

Key Features

i1 Diversifying the asset split between bonds, cash, property
and equities reduces the risk and volatility of the fund.

Actively managed by Merrion Investment Managers

Merrion is one of Ireland’s leading investment managers. Performance Report

i Available as just one of a suite of funds. YTD 1 Year 3Yearspa 5 Years pa
Merrion Pension o e eno £ 00 o
This factsheet should be read in conjunction with the Managed (P) 18.60% 8.50% >40% 210%
appropriate product brochure which gives full details of
bpropriate pro 9 Mercer Survey 11.10% | -12.60% -8.0% 0.30%
all charges applicable and can be downloaded from Average Managed

www.writenow.ie
Source: Merrion Investment Managers & Mercer.

The performance figures shown are based on a bid to bid basis.

Top 5 Holdings
1. iShares MSCI Emerging Mkt Asset Mix
2. Financial Select Sector SPDR 1.4%
13.8% P 7.5%

3. Lyxor ETF DJ Stoxx 600 Banks

ifi 9.7% M Irish Property
4. Ishares MSCI Pacific Ex Japan M Irish Equity
5 UK Equity

Ishares MSCI Japan Index
M European Equity

[¥ Canadian Equity
US Equity
M Hong Kong Equity
21.2% M Far East Equity
[ Japanese Equity
Cash
Fixed Interest

1.2%

21.1%

WARNING: Past performance is not a reliable guide to future performance.
WARNING: The value of your investment may go down as well as up.
WARNING: This fund may be affected by changes in currency exchange rates.

07/09

Hibernian Aviva Life & Pensions Limited is a private company limited by shares and is regulated by the Financial Regulator.
Hibernian Aviva Life & Pensions Limited is a subsidiary of Hibernian Aviva Life Holdings Limited, a joint venture company between Hibernian Aviva Group plc and Allied Irish Banks, p.l.c.
Hibernian Aviva Life & Pensions Limited Registered in Ireland No. 252737 Registered Office One Park Place, Hatch Street, Dublin 2.

Hibernian Investment Managers Limited, trading as Aviva Investors, is regulated by the Financial Regulator.



Fund Factsheet

HIBERNIAN

BIAM Pensions Managed Fund (Pension) AVIVA

Introduction Performance as at 31 July 2009

The aim of the Bank of Ireland Asset Management
Pensions Managed Fund is to achieve long-term growth

by investing in equities, bonds, property and cash 15.0% ===

M Aviva Irl BIAM Pension Managed Fund

instruments both in Ireland and overseas. By using 10.0% B Mercer Peer Group Average
. (U |
this diversified investment approach, the fund seeks to
achieve strong, positive returns over the long term while 5.0% - N
safeguarding the underlying value of assets through its 0.0%
holdings in bonds and cash.
-5.0% 1-—————-—-—————-—- | S -
Fund Facts 100% 4 [
Launch Date: January 1986 A50%
YTD 1Yr 3Yr pa 5Yr pa
Kcy Features Performance Report
i Invests in global equities, government bonds, commercial YTD 1Year  3Yearspa 5 Yearspa
property and cash deposits. BIAM Pensions Managed (P) | 12.50% | -11.60% | -9.10% -1.30%
iz The fund seeks to invest in quality companies at a
. quality comp Mercer Survey Average 11.10% | -12.60% | -8.00% 0.30%
reasonable price. Managed
iz The fund has a proven performance record going back Source: Aviva Investors & Mercer.
more than 10 years. The performance figures shown are based on a bid to bid basis.
i With assets of approximately €1.5 billion, the Fund is the
largest fund in the pooled surveys. .
. Asset Mix
it Actively managed by Bank of Ireland Asset Management.
iz Available as just one of a suite of funds.
. ) : . . 7.2%
This factsheet should be read in conjunction with the * 5.7% 6.4%
appropriate product brochure which gives full details of M Ireland
all charges applicable and can be downloaded from ¥ Europe
www.writenow.ie Europe ex Euro Eq
B UK
[¥ Latin America
. . North America
Top 5 Equity Holdings 12.9% 7.1% M Japan
M Asia Pacific
1. CRH M Fixed Interest
2. HSBC 10.0% Cash
3. Nestle Property
' 4.3% 0.3% Infrastructure
4. Total SA
18.6%
5. Novartis

WARNING: Past performance is not a reliable guide to future performance.
WARNING: The value of your investment may go down as well as up.
WARNING: This fund may be affected by changes in currency exchange rates.

07/ 09

Hibernian Aviva Life & Pensions Limited is a private company limited by shares and is regulated by the Financial Regulator.
Hibernian Aviva Life & Pensions Limited is a subsidiary of Hibernian Aviva Life Holdings Limited, a joint venture company between Hibernian Aviva Group plc and Allied Irish Banks, p.l.c.
Hibernian Aviva Life & Pensions Limited Registered in Ireland No. 252737 Registered Office One Park Place, Hatch Street, Dublin 2.

Hibernian Investment Managers Limited, trading as Aviva Investors, is regulated by the Financial Regulator.



Fund Factsheet

HIBERNIAN

KBCAM Pensions Managed Fund (Pension) AVIVA

Introduction Performance as at 31 July 2009

The KBCAM Pension Managed Fund’s objective is to
W KBCAM Pensions Managed (P)

obtain long-term capital growth by investing primarily B Mercer Survey Average Managed

in a range of Irish and International equities and bonds,

property and cash. 15.0%
10.0%
5.0% -~
Fund Facts
0.0% -
Launch Date: February 1994 50% 7
-10.0% -
-15.0%
Key Features 20.0%

iz KBCAM operates and integrated top down/bottom up
investment style.

iz Diversifying the asset split between bonds, cash, property

and equities reduces the risk and volatility of the fund.
Performance Report

Actively managed by KBC Asset Management

. . . YTD 1Y 3Y 5 Y
iz KBCAM is one of Ireland’s leading asset managers. cat e el
X . . KBCAM Pensions
i1 Available as just one of a suite of funds. Managed (P) 8.50% -16.20% | -1030% -1.10%
. . . . . M
This factsheet should be read in conjunction with the A\:::gr::\IAn;?;ged 11.10% -12.60% -8.00% 0.30%
appropriate product brochure which gives full details of
all charges applicable and can be downloaded from Source: Hibernian Aviva.
www.writenow.ie The performance figures shown are based on a bid to bid basis.
. Asset Mix
Top 5 Holdings
1. CRH 6.2%
2. Ryanair 8.4%
6.4%

3. Banco Santander Irish Equities
4. Nestle 15.6% M Euroland (ex Ireland) Equities

M Rest of Europe inc UK Equities
5. BPPIc 19.0% M Japanese Equities

W US Equities

M Pacific Basin Equities

[ Alternatives

13.8% [ Fixed Interest
1.6% M Cash
Property

10.5% 4.5%

14.0%

WARNING: Past performance is not a reliable guide to future performance.
WARNING: The value of your investment may go down as well as up.
WARNING: This fund may be affected by changes in currency exchange rates.

07 /09

Hibernian Aviva Life & Pensions Limited is a private company limited by shares and is regulated by the Financial Regulator.
Hibernian Aviva Life & Pensions Limited is a subsidiary of Hibernian Aviva Life Holdings Limited, a joint venture company between Hibernian Aviva Group plc and Allied Irish Banks, p.l.c.
Hibernian Aviva Life & Pensions Limited Registered in Ireland No. 252737 Registered Office One Park Place, Hatch Street, Dublin 2.

Hibernian Investment Managers Limited, trading as Aviva Investors, is regulated by the Financial Regulator.



Fund Factsheet

Aviva Irl AIBIM

Multimanager Fund (Pension)

HIBERNIAN

AVIVA

Introduction

The Fund aims to deliver above average returns within a
strategy that diversifies across asset classes, investment
managers and investment styles. Investment managers
are selected from a pool of top performing actively
managed funds across the globe, using a combination
of quantitative and qualitative research. Currently the
funds chosen focus largely on the equity sector, with a

proportion also invested in bond, property and cash assets.

Fund Facts

Launch Date: February 1983

Key Features

i1 Brings together a collection of specialist investment
management companies selected and monitored by AIB
Investment Managers.

iz Each investment management company is selected from
the world’s most talanted and successful specialists in their
particular market or sector.

i Available as just one of a suite of funds.

This factsheet should be read in conjunction with the
appropriate product brochure which gives full details of
all charges applicable and can be downloaded from
www.writenow.ie

Top 5 Holdings

1. Gartmore

2. Legal & General Inv Managers
3. UBS Global Asset Mgt.

4. Neptune

5. JOHCM

Performance as at 31 July 2009

M Aviva Irl AIBIM Multimanager Fund (P)
B Mercer Survey Average Managed

-5.0%

3 months

-10.0%

-15.0%

Performance Report

1 Month YTD 1Yr.
Aviva Irl AIBIM
Multimanager Fund (P) 4.80% 11.80% -13.20%
Mercer Survey Average
Managed 5.60% 11.10% -12.60%

Source: AIBIM & MoneyMate.
The performance figures shown are based on a bid to bid basis.

Asset Mix
4.8%
8.0%
Ireland
19.6% B UK
M Europe ex UK
mus
M Asia Pacific ex Japan
4.6% W Japan
22.6% ¥ Other
1.9% ¥ Property
4.0% ¥ Fixed Income
Cash

17.5%

WARNING: Past performance is not a reliable guide to future performance.
WARNING: The value of your investment may go down as well as up.
WARNING: This fund may be affected by changes in currency exchange rates.

Hibernian Aviva Life & Pensions Limited is a private company limited by shares and is regulated by the Financial Regulator.

Hibernian Aviva Life & Pensions Limited Registered in Ireland No. 252737 Registered Office One Park Place, Hatch Street, Dublin 2.

Hibernian Investment Managers Limited, trading as Aviva Investors, is regulated by the Financial Regulator.

07/09

Hibernian Aviva Life & Pensions Limited is a subsidiary of Hibernian Aviva Life Holdings Limited, a joint venture company between Hibernian Aviva Group plc and Allied Irish Banks, p.l.c.



Investment Analysis .‘
AVIVA

INVESTORS

Monthly report

August 2009

Global market overview

Appetite for risk re-emerged in July as optimism for a global recovery continued to build. The 2Q earnings results were better
than the market expected. Survey data improved and Quantitative Easing exit strategies came into focus. The Fed took its first
steps towards less policy accommodation. Fed Chairman Ben Bernanke stated that while the funds rate will be kept at a low
level for an extended period, the US economy is set to pick up this year and the Fed can "withdraw that policy... when
appropriate." He also outlined options for winding down asset purchases. This all led equity markets to break out of the top of
recent ranges, leading to a broader market risk rally. However, banking sector worries continued as US bank CIT appeared to
be on the verge of bankruptcy and concerns about further write downs in Europe also surfaced. US bond market volatility
remained a theme as yields rallied to about 3.76% after having slipped back to about 3.25% earlier in July. Libor spreads
narrowed as financial markets continued to thaw.

Early July saw the beginning of a commodity correction that we expect to continue into 3Q. This was reflected by a 10%
correction in the CRB index, with a number of key commodities experiencing a healthy pull-back: soybeans -23%, WTI crude oil
-21%, copper -10% and aluminium -9%. However, risk appetite returned in mid-July, resulting in a yet weaker US dollar and
strong gains in the equity market. This breathed fresh life into commodities, allowing the energy, agricultural and livestock
sectors to offset most of the losses they sustained earlier in the month. Metals continued to lead the charge, with the GSCI
metals sub-index advancing 13% to a fresh nine-month high.

Source: Fund Manager’s Monthly - RBS 31 July 2009

Dow Jones
Dow Jones  Europe FT Pacific
FT World Euro Stoxx  Stoxx FT 100 S&P 500 NASDAQ Topix (ex Jap)
Index Level 31/07/2008 292 4,372 316 284 5,412 1,267 2,326 1,304 342
Index Level 31/12/2008 218 2,343 223 198 4,434 903 1,677 859 236
Index Level 30/06/2009 231 2,706 223 206 4,249 919 1,835 930 288
Index Level 31/07/2009 249 2,791 244 225 4,608 987 1,979 950 319
1 Month Return 7.5% 3.1% 9.4% 9.3% 8.5% 7.4% 7.8% 2.2% 10.6%
Year to Date Return 13.8% 19.1% 9.5% 13.4% 3.9% 9.3% 25.5% 10.6% 34.9%
1 Year Return -14.9% -36.2% -22.8% -20.7% -14.8% -22.1% -14.9% -27.1% -6.6%

Source: Bloomberg 31 July 09 (All Index Levels& Returns are in Local Currency terms with the exception of the FT World, which is expressed in € terms)

The graph below highlights performance from the major stock market indices over the twelve months ending 31 July 2009:
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— Ireland Euroland ——UK ——US Japan Pacific Basin

Source: Bloomberg 31 July 2009



Investment Analysis
Monthly report

August 2009

Monthly market watch

Ireland

The ISEQ index rose 3.1% in July, but underperformed
international equities following a very strong second
quarter. It is now 19.1% higher year to date. The ISEF
index of financial shares again outperformed rising 7.0% as
the market warmed to the NAMA legislation. Construction
stocks outperformed as cycliclas rallied globally — Grafton
and Kingspan rose 29% and 18% respectively. C&C was
the most remarkable underperformer declining 14.6% as
management credibility was dented by errors in a released
trading statement.

Europe

The Eurostoxx rose 9.4% in July and is now 9.5% higher
year to date. Risk appetite returned as markets became
increasingly optimistic about the global recovery. Such
optimism was driven by improving survey data and a better
than expected earnings season. Cyclical sectors benefited
from this backdrop with Chemicals (+15.5%), Autos
(+15.4%) and Banks (+14.8%) outperforming strongly.
Travel & Leisure (-1.5%) was the only sector to post a
negative return, while Energy (+1.2%) and Technology
(+3.5%) underperforming, all on poorer than expected
results. Nokia (-10.5%) and Merck (-9.9%) were notable
declines on poor quarterly numbers. BBVA (+29%), ING
(+25.5%) and Banco Santander (+18.7%) featured
amongst the leading financials. PPR (+34.5%), Daimler
(+26.0%) and BASF (+24.1%) all benefited from the
cyclical rally.

UK

UK shares climbed sharply, recovering their poise after the
previous month’s sell off, as a string of solid corporate
results and further signs that the world’s leading economies
may be on the path to recovery, lifted confidence.

Uus

The onset of earnings season drew the attention of
investors back to Wall Street as banks led US corporates to
an expectation-beating second quarter. In July, a record
number of US companies announced earnings in excess of
forecasts, and helped the S&P 500 hit its highest close
since last November, ending the period 7.4 per cent higher.

Strong earnings from Wall Street solidified hopes that the
sector's woes were over as JP Morgan, Citigroup, and
While GDP continued to shrink, the contraction — a milder-
than-expected one per cent — failed to dampen the mood in
the equity markets which helped to propel the Dow Jones
Industrial index to its best monthly performance since 2002.

AVIVA

INVESTORS

Despite casting a shadow over the region’s employment
sector, carmakers paced the S&P 500’s advance amid
evidence that the government's ‘cash for clunkers’
incentives scheme was driving shoppers back into car
showrooms. The IT sector also performed strongly after
key names including Intel and IBM raised optimism for a
recovery in computer demand. Over the period, the
weakest performing sectors were energy and utility stocks.

Japan

Investors responded with tentative optimism to the
Japanese government's efforts to solidify the region’s
fragile recovery. Shrugging off a stream of disappointing
economic developments, investors ushered the region’s
equities into the black, with the Topix index capping its
longest winning streak in two decades, and closing the
period 2.2 per cent higher.

Pacific Basin

China further solidified its place as the growth engine of the
world as an upswing in lending by the region's banks,
coupled with the effects of government stimulus activity,
help the economy grow 7.9 per cent in the second quarter.
The expansion boosted sentiment among investors and
helped the MSCI Far East ex Japan index gained 13.5 per
cent over the period.

Bond and currency levels and returns

Merrill Lynch Merrill Lynch Merrill Lynch

Euro 1-3yr  Euro >5yr  Euro >10yr
Bond Index | Bond Index Bond Index

Index Level 31/07/08 388 571 741
Index Level 31/12/08 408 624 813
Index Level 30/06/09 420 625 797
Index Level 31/07/09 422 642 827
1 Month Return 0.5% 2.7% 3.8%
Year to Date Return 3.5% 2.9% 1.7%
1 Year Return 8.7% 12.4% 11.7%

Dollar/Euro |Sterling/Euro  Yen/Euro

Currency Level 31/07/08 1.561 0.788 168.940
Currency Level 31/12/08 1.406 0.968 126.840
Currency Level 30/06/09 1.412 0.853 135.520
Currency Level 30/06/09 1.413 0.853 135.200
1 Month Return 0.1% 0.1% -0.2%

Year to Date Return 0.5% -11.9% 6.6%

1 Year Return -9.5% 8.2% -20.0%

Source: Factset/ Bloomberg 31 July 2009



Investment Analysis
Monthly report

AVIVA

August 2009 INVESTORS

Global economic watch

US Housing Starts MIn Units
us Annualised

We have long argued that the housing market would find a 24
bottom this year and gradually become less of a drag on
GDP growth. There has also been a substantial
improvement in new home sales, up for the 3™ month 1.6
running in June and by an impressive 11% M/M to 384K.
The flurry of activity is concentrated at the lower end of the
market among first-time buyers, who finally see value in the 0.8
market. Inventories in the new home market have been
aggressively trimmed (to 281K) but we remain concerned
about the high level of existing home inventory at 3.823
million). House prices are falling less aggressively, the
Case-Shiller index down only 0.16% on the month in May (-

2.0

1.2

0.4 1 | | 1
Jan-06 Jan-07 Jan-08 Jan-09

Source: Bureau of Economic Analysis

17.1% YIY) and 14 of the metropolitan areas saw rises US Labour Market

(Cleveland, Dallas and Boston the leaders). mmmm Payrolls (K) Unemp
July’s non-farm payrolls fell by only 247K and other 400 10%
components such as hours worked (33.1 vs 33.0) and the 200

unemployment rate (9.4% vs 9.5%) were also better. Still, 0 i.hl.l-h‘. 8%
6.6 million jobs have been lost since January 2008 (over 9

million full-time jobs given the 2.5 million workers forced -200

unwillingly into some form of part-time work). We maintain -400 6%
that the bottom in the labour market is still some months -600

off, and the pace of rehiring will be slow due to under 800 4%

utilisation of the existing workforce. However, the worst
jobs news is over.

Jan-06 Jan-07 Jan-08 Jan-09

Source: Bureau of Economic Analysis

Eurozone
Eurozone Sentiment Surveys

Eurozone consumers are hard-pressed to spend even in PMI
the good times. Household spending was down 0.5% Q/Q
in Q1. It is hard to see an early rebound here given that

PMI Serv

unemployment is at a 10-year high of 9.4% (even with the 22
significant aid from the imposition of involuntary workweek 55
reductions or Kurzarbeit in Germany). Rising oil prices 50
(albeit stalled for now) may also act as a headwind. Car 45
subsidies will only alter the pattern of consumption. 40
Consumer spending is seen down 0.7% this year and gg

+0.4% in 2010.
° Jan-06  Jan-07  Jan-08  Jan-09

Source: Eurostat

Important Information

Warning: The value of your investment may go down as well as up. Past performance is not a reliable guide to future performance.

This document is for investment professionals only.The opinions expressed are based on Aviva Investors’ internal forecasts and should not be
relied upon as indicating any guarantee of return from an investment managed by Aviva Investors. Unless stated otherwise, information
contained in graphs and tables is provided by Aviva Investors. Aviva Investors is a registered business name of Aviva Investors Ireland Limited,
regulated by the Financial Regulator.





