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How the Fund Works

Corporate Business

Volatility/Risk

Investment Risk

The Property Fund invests in office, retail and industrial property in Ireland.

The fund aims to achieve high fund returns over the long term, though returns
may vary over the short term. This fund may be closed from time to time
depending on whether quality properties are available.

Restrictions: In some situations, a restriction applies on pension schemes and
members in occupational pension schemes investing more than 50% in property
funds.

Notice Period: A notice period may apply to switches from the Property fund.
This notice period may change based on market conditions. The current notice
period is six months. This means that any requests to transfer out or to partially
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This is a very high risk fund which can have a very
high level of volatility. Therefore it may not be

suitable for investors who have less than 13 years to
retirement. The fund is most suitable for long term

or fully switch investments from this fund, will be processed using the fund price | investment.

at the end of the six month notice period and not the fund price on the date we
Warning: The value of your investment

receive the request to switch or encash from the plan. The six month notice
may go down as well as up.

period does not apply to death claims, or to customers taking normal, early or

late retirement benefits from a pension plan.
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The return of this fund since launch (1st

January 1986) is 7.56% p.a.

Warning: Past Performance is not a reliable guide to future performance.

Warning: This fund may be affected by changes in currency exchange rates.

Market Commentary

IPD total return for 2011 was -2.4% comprising a capital value decline of -11.4% together with a high income return running at c. 9%.
The level of capital decline was of a similar order of magnitude to the previous year. Underlying capital values fell on average by
approximately 15% over the year, however this was offset in part by the reduction in stamp duty of 4% in the budget. Whilst most
retailers reported positive Christmas trading performance, albeit with significant variance at a sectoral level, the value and volume of
retail sales has been under pressure in g1 2012. Landlords have and will continue to support challenged retailers where it makes sense
to do so. The retail market continues to evolve and adapt.

This fund may engage in securities lending to earn returns.
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