
 Image description.Asset Split as at 31 May 2010Pie chart with 3 items.Item 1, Water Infrastructure 43% 43.Item 2, Water/Wastewater Utility 29% 29.Item 3, Water Technologies 28% 28. End of image description.

 Image description.1 Year Performance to 01 June 2010Line graph with 1 line and 366 points.Y scale titled Scale label.Line 1, Water Fund (8a).Point 1, 01/06/2009 is 0%.Point 2, 02/06/2009 is 0%.Point 3, 03/06/2009 is -0.3%.Point 4, 04/06/2009 is 2.6%.Point 5, 05/06/2009 is 1.8%.Point 6, 06/06/2009 is 2.4%.Point 7, 07/06/2009 is 2.4%.Point 8, 08/06/2009 is 2.4%.Point 9, 09/06/2009 is 3.2%.Point 10, 10/06/2009 is 3.9%.Point 11, 11/06/2009 is 4.7%.Point 12, 12/06/2009 is 4.7%.Point 13, 13/06/2009 is 6%.Point 14, 14/06/2009 is 6%.Point 15, 15/06/2009 is 6%.Point 16, 16/06/2009 is 5.9%.Point 17, 17/06/2009 is 4.7%.Point 18, 18/06/2009 is 3.2%.Point 19, 19/06/2009 is 3.2%.Point 20, 20/06/2009 is 2.9%.Point 21, 21/06/2009 is 2.9%.Point 22, 22/06/2009 is 2.9%.Point 23, 23/06/2009 is 3%.Point 24, 24/06/2009 is 1.5%.Point 25, 25/06/2009 is 0%.Point 26, 26/06/2009 is 1.2%.Point 27, 27/06/2009 is 3.5%.Point 28, 28/06/2009 is 3.5%.Point 29, 29/06/2009 is 3.5%.Point 30, 30/06/2009 is 3.9%.Point 31, 01/07/2009 is 5.1%.Point 32, 02/07/2009 is 4.5%.Point 33, 03/07/2009 is 4.5%.Point 34, 04/07/2009 is 3.5%.Point 35, 05/07/2009 is 3.5%.Point 36, 06/07/2009 is 3.5%.Point 37, 07/07/2009 is 3.5%.Point 38, 08/07/2009 is 2.7%.Point 39, 09/07/2009 is 0.2%.Point 40, 10/07/2009 is -0.5%.Point 41, 11/07/2009 is -0.6%.Point 42, 12/07/2009 is -0.6%.Point 43, 13/07/2009 is -0.6%.Point 44, 14/07/2009 is -0.5%.Point 45, 15/07/2009 is -0.5%.Point 46, 16/07/2009 is 1.4%.Point 47, 17/07/2009 is 3%.Point 48, 18/07/2009 is 3.9%.Point 49, 19/07/2009 is 3.9%.Point 50, 20/07/2009 is 3.9%.Point 51, 21/07/2009 is 3.8%.Point 52, 22/07/2009 is 3.8%.Point 53, 23/07/2009 is 4.7%.Point 54, 24/07/2009 is 5.6%.Point 55, 25/07/2009 is 6.5%.Point 56, 26/07/2009 is 6.5%.Point 57, 27/07/2009 is 6.5%.Point 58, 28/07/2009 is 7.1%.Point 59, 29/07/2009 is 7.4%.Point 60, 30/07/2009 is 7.5%.Point 61, 31/07/2009 is 7.7%.Point 62, 01/08/2009 is 8.9%.Point 63, 02/08/2009 is 8.9%.Point 64, 03/08/2009 is 8.9%.Point 65, 04/08/2009 is 8.9%.Point 66, 05/08/2009 is 8.6%.Point 67, 06/08/2009 is 9%.Point 68, 07/08/2009 is 8%.Point 69, 08/08/2009 is 6.8%.Point 70, 09/08/2009 is 6.8%.Point 71, 10/08/2009 is 6.8%.Point 72, 11/08/2009 is 8.6%.Point 73, 12/08/2009 is 9.2%.Point 74, 13/08/2009 is 9.2%.Point 75, 14/08/2009 is 9.6%.Point 76, 15/08/2009 is 9.8%.Point 77, 16/08/2009 is 9.8%.Point 78, 17/08/2009 is 9.8%.Point 79, 18/08/2009 is 9.2%.Point 80, 19/08/2009 is 7.4%.Point 81, 20/08/2009 is 8.7%.Point 82, 21/08/2009 is 8.7%.Point 83, 22/08/2009 is 9.9%.Point 84, 23/08/2009 is 9.9%.Point 85, 24/08/2009 is 9.9%.Point 86, 25/08/2009 is 11%.Point 87, 26/08/2009 is 11.1%.Point 88, 27/08/2009 is 11.6%.Point 89, 28/08/2009 is 12.9%.Point 90, 29/08/2009 is 12.9%.Point 91, 30/08/2009 is 12.9%.Point 92, 31/08/2009 is 12.9%.Point 93, 01/09/2009 is 11.7%.Point 94, 02/09/2009 is 11%.Point 95, 03/09/2009 is 10.1%.Point 96, 04/09/2009 is 9.6%.Point 97, 05/09/2009 is 9.9%.Point 98, 06/09/2009 is 9.9%.Point 99, 07/09/2009 is 9.9%.Point 100, 08/09/2009 is 11.1%.Point 101, 09/09/2009 is 11.1%.Point 102, 10/09/2009 is 11.4%.Point 103, 11/09/2009 is 12.5%.Point 104, 12/09/2009 is 13.4%.Point 105, 13/09/2009 is 13.4%.Point 106, 14/09/2009 is 13.4%.Point 107, 15/09/2009 is 13.5%.Point 108, 16/09/2009 is 13.5%.Point 109, 17/09/2009 is 14.6%.Point 110, 18/09/2009 is 15.5%.Point 111, 19/09/2009 is 15.3%.Point 112, 20/09/2009 is 15.3%.Point 113, 21/09/2009 is 15.3%.Point 114, 22/09/2009 is 14.4%.Point 115, 23/09/2009 is 14.4%.Point 116, 24/09/2009 is 13.2%.Point 117, 25/09/2009 is 12.6%.Point 118, 26/09/2009 is 11.9%.Point 119, 27/09/2009 is 11.9%.Point 120, 28/09/2009 is 11.9%.Point 121, 29/09/2009 is 11.1%.Point 122, 30/09/2009 is 12.8%.Point 123, 01/10/2009 is 13.1%.Point 124, 02/10/2009 is 12.6%.Point 125, 03/10/2009 is 9.9%.Point 126, 04/10/2009 is 9.9%.Point 127, 05/10/2009 is 9.9%.Point 128, 06/10/2009 is 8.4%.Point 129, 07/10/2009 is 9.9%.Point 130, 08/10/2009 is 11.1%.Point 131, 09/10/2009 is 11%.Point 132, 10/10/2009 is 12%.Point 133, 11/10/2009 is 12%.Point 134, 12/10/2009 is 12%.Point 135, 13/10/2009 is 12.5%.Point 136, 14/10/2009 is 12.3%.Point 137, 15/10/2009 is 11.4%.Point 138, 16/10/2009 is 12.5%.Point 139, 17/10/2009 is 12.2%.Point 140, 18/10/2009 is 12.2%.Point 141, 19/10/2009 is 12.2%.Point 142, 20/10/2009 is 11.6%.Point 143, 21/10/2009 is 12.3%.Point 144, 22/10/2009 is 11.7%.Point 145, 23/10/2009 is 11.7%.Point 146, 24/10/2009 is 11.4%.Point 147, 25/10/2009 is 11.4%.Point 148, 26/10/2009 is 11.4%.Point 149, 27/10/2009 is 11.4%.Point 150, 28/10/2009 is 10.4%.Point 151, 29/10/2009 is 9.8%.Point 152, 30/10/2009 is 8.7%.Point 153, 31/10/2009 is 10.2%.Point 154, 01/11/2009 is 10.2%.Point 155, 02/11/2009 is 10.2%.Point 156, 03/11/2009 is 8.3%.Point 157, 04/11/2009 is 8.7%.Point 158, 05/11/2009 is 9.6%.Point 159, 06/11/2009 is 8.6%.Point 160, 07/11/2009 is 9.9%.Point 161, 08/11/2009 is 9.9%.Point 162, 09/11/2009 is 9.9%.Point 163, 10/11/2009 is 9.6%.Point 164, 11/11/2009 is 10.7%.Point 165, 12/11/2009 is 10.7%.Point 166, 13/11/2009 is 11.6%.Point 167, 14/11/2009 is 11.3%.Point 168, 15/11/2009 is 11.3%.Point 169, 16/11/2009 is 11.3%.Point 170, 17/11/2009 is 11.4%.Point 171, 18/11/2009 is 13.2%.Point 172, 19/11/2009 is 13.1%.Point 173, 20/11/2009 is 12.6%.Point 174, 21/11/2009 is 11.4%.Point 175, 22/11/2009 is 11.4%.Point 176, 23/11/2009 is 11.4%.Point 177, 24/11/2009 is 11%.Point 178, 25/11/2009 is 11.7%.Point 179, 26/11/2009 is 11.7%.Point 180, 27/11/2009 is 11.7%.Point 181, 28/11/2009 is 11.9%.Point 182, 29/11/2009 is 11.9%.Point 183, 30/11/2009 is 11.9%.Point 184, 01/12/2009 is 11.1%.Point 185, 02/12/2009 is 11.6%.Point 186, 03/12/2009 is 12.6%.Point 187, 04/12/2009 is 13.4%.Point 188, 05/12/2009 is 13.5%.Point 189, 06/12/2009 is 13.5%.Point 190, 07/12/2009 is 13.5%.Point 191, 08/12/2009 is 15.8%.Point 192, 09/12/2009 is 15.5%.Point 193, 10/12/2009 is 14.7%.Point 194, 11/12/2009 is 14.4%.Point 195, 12/12/2009 is 15.6%.Point 196, 13/12/2009 is 15.6%.Point 197, 14/12/2009 is 15.6%.Point 198, 15/12/2009 is 17.1%.Point 199, 16/12/2009 is 18.3%.Point 200, 17/12/2009 is 18.3%.Point 201, 18/12/2009 is 19.8%.Point 202, 19/12/2009 is 18.9%.Point 203, 20/12/2009 is 18.9%.Point 204, 21/12/2009 is 18.9%.Point 205, 22/12/2009 is 19.2%.Point 206, 23/12/2009 is 20.2%.Point 207, 24/12/2009 is 20.3%.Point 208, 25/12/2009 is 20.8%.Point 209, 26/12/2009 is 20.8%.Point 210, 27/12/2009 is 20.8%.Point 211, 28/12/2009 is 20.8%.Point 212, 29/12/2009 is 20.8%.

May 2010

WATER FUND (8A)
At a glance

Aim To generate long term capital growth by investing in companies in the water sector

Style Actively Managed

Asset Mix Equities

Managed By KBC Asset Management

Number Of Stocks 52

Total Fund Size €7.2m

Risk High Risk

Performance to 01 June 2010

1 Month -3.0%
3 Months 7.0%
YTD 10.1%
1 Year 32.6%
3 Years -
5 Years -
10 Years -

Calendar Year Performance

2009 2008 2007 2006 2005
30.4% -39.5% - - -

Water Infrastructure 43%

Water/Wastewater Utility 29%

Water Technologies 28%

Asset Split as at 31 May 2010

Top 10 Holdings (in alphabetical order)

Agilent Techs. Nitto Denko
American Water Works Pentair
Danaher Roper Inds. New
Flowserve Suez Environment
Kurita Water Ind. Tetra Tech
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Market Commentary by KBC Asset Management as at 31 May 2010
Sovereign debt concerns in Greece and peripheral Eurozone states were the primary focus of markets. An initial  Greece-only €110bn bailout was
announced before the EU finally announced a €750bn package that addresses Eurozone-wide debt problems. This eased investor concerns about the
potential contagion of Eurozone debt default. The fund performed in line with and took its general direction from the wider market. However US and UK
water utility companies outperformed this month due primarily to their defensive characteristics. Companies with visible, repeated revenues also held up
well. Positive water rate momentum in the US continues to drive strong investment fundamentals in the US water market. The BP oil spill disaster continued
to dominate headlines. The main beneficiary of this catastrophe in the water fund is Nalco, a specialist chemicals company who have the infrastructure to
produce and supply approved dispersant to the spill site, which will be used in treating the oil.

Performance is based on the price calculated for 01 June 2010, which is calculated using close of market prices from the previous working day. Source:
MoneyMate. Performance is quoted gross of taxation and fund management charges.



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

Terms and conditions apply. Life assurance tax applies.

While great care has been taken in its preparation, this document is of a general nature and should not be relied on in relation to a specific issue without
appropriate financial, insurance, investment or other professional advice. The content of this document is for information purposes only and does not
constitute an offer or recommendation to buy or sell  any investment or to subscribe to any investment management or advisory service. While the
information has been taken from sources we believe to be reliable, we do not guarantee their accuracy or completeness and any such information may be
incomplete or condensed. All opinions and estimates constitute best judgement at the time of publication and are subject to change without notice. The
views and opinions expressed in this document are personal and are not necessarily the views or opinions of New Ireland Assurance. In the event of any
changes in taxation or legislation, New Ireland may amend the terms and conditions of the relevant contract to take account of any such changes. The
details shown above relating to Fund(s) and their composition are as at the date stated in this document, and may change over time. If there is any conflict
between this document and the Policy Conditions, the Policy Conditions will apply. Please note that mention of specific stocks/shares or investments is not
a recommendation to trade in those stocks/shares or investments. The views expressed in this article are the opinion of KBC Asset Management Ltd and
should not be construed as investment advice. Certain investments may carry a higher degree of risk than others and are therefore unsuitable for some
investors.

New Ireland Assurance Company plc. is regulated by the Financial Regulator and is a member of Bank of Ireland Group.

KBC Asset Management Limited is regulated by the Financial Regulator.
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