BCP
ALL MARKETS
GROWTH BOND

100% CAPITAL SECURITY PROVIDED BY BANK OF IRELAND

Investment Rationale

The BCP All Markets Growth Bond is an investment that aims to produce consistently positive returns, regardless
of the investment environment. Reasons for investing in the BCP All Markets Growth Bond include the following:-

The Bond provides diversification from other investment classes like equities and property.

The Bond targets positive investment returns in all market conditions, and the underlying Fund has a proven
track record during one of the toughest bear markets on record (see charts on page 3).

Lower volatility than traditional Managed Funds.

Underlying Fund Manager, Lyxor Asset Management, has received numerous investment awards in 2007,
2008 and 2009.

Underlying Fund targets annual returns of deposit rates +5%.

The underlying fund is an Absolute Return Fund. This asset class has enjoyed exceptionally strong returns since
1990 with remarkable consistency, with circa $2 Trillion in Assets Under Management globally.

Bond Structure

The BCP All Markets Growth Bond is a unique investment opportunity offering investors access to the
performance of a Fund which has a proven track record in producing positive investment returns in all market
conditions, with the additional benefit of 100% capital security provided by Bank of Ireland. The Bond will pay

investors 90% of the returns in the Lyxor Focus Fund - EUR Class over the 5 year 3 month investment term.
There is no limit to the maximum return that can be earned from the Bond. Investors will have the option to
encash up to 50% of their investment on the 3 year anniversary of the Bond.
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CHALLENGE FACED BY INVESTORS

Following unprecedented volatility in Equity, Fixed Income and Property Markets, investors are faced with the challenge of constructing a diversified portfolio
which maintains a reasonable rate of return through any market environment. This challenge has been compounded by very low deposit rates which are
likely to fall even further in the coming year.

Absolute Return Funds aim to achieve consistent, positive returns, alongside low volatility, irrespective of the direction of investment markets. This differs
from more traditional ‘relative return’ Funds, who's primary aim is to outperform a relative benchmark, even if the benchmark loses money. The BCP All
Markets Growth Bond tracks a fund which allocates capital to circa 20 managers, with a variety of investment styles. This fund is actively managed, portfolio
positions are monitored daily with portfolio reallocations occurring weekly. Absolute Return investing is now an established asset class in its own right, with
circa $2 Trillion in assets under management globally.

Major asset management companies throughout the world allocate significant percentages of client assets to Absolute Return Funds; the attractions of
Absolute Return investing, and in particular the Lyxor Focus Fund include:

e Target positive returns at all times, irrespective of equity market ¢ Theme based investment process. Aim to take advantage of global

direction. The Lyxor Focus Fund targets annual returns of deposit rates investment themes and select the assets which will likely perform
+5%. in-line with the investment theme.

*  Very low correlations to equity markets, and other asset classes, during ~ ®  Multi Asset strategy, can invest both long and short in Shares,
both positive and negative periods, which helps to reduce volatility of Government Bonds, Corporate Bonds, Commodities, Currencies,
an investment portfolio. Emerging Markets, Cash.

*  Lower volatility than traditional managed funds. *  Flexibility of asset allocations. If the fund manager believes there is a

e Strong risk management process. heightened chance of a sharp price movement, they have the flexibility

* Strong positive performance throughout recent difficult years. to adjust portfolios accordingly.

*  Only trade the most liquid markets, leading to daily/ weekly valuations.

SOLUTION: BCP Asset Management has partnered with Lyxor Asset Management to create the BCP All Markets Growth Bond. This innovative
Bond offers investors access to the performance of a leading Absolute Return Fund, together with the reassurance of 100% Capital Security at maturity.

LYXOR ASSET MANAGEMENT

FACTS AND FIGURES .o
WHOLLY OWNED BY SOCIETE GENERALE GROUP

Created in 1998 120.41

SOCIETE GENERALE RATINGS
—_— illi 100.16
&P At Assets under Management (USD Billion) -,
MOODY’S: Aa2
Fitch: A+ 71.21
64.04
KEY FIGURES o
*$120 Billion circa of assets under
management.
*$27 Billion circa in Alternative Investments. 32.54
*Over 500 employees worldwide.
17.21
A UNIQUE ASSET o

*Recognised by the industry for overall quality
and innovation, see awards on page 4

998 1999 7000 2000 4001 003 100“ 700° 9008 1001 408 4009
*Pioneer and leader in their areas of
expertise Source: Lyxor Asset Management

*Focus on specific high growth segments

LYXOR ALTERNATIVE INVESTMENTS

More than 50 Investment Professionals managing the Lyxor Focus Fund

Hedge Fund
Selection
12 Professionals




LYXOR FOCUS FUND

FUND DESCRIPTION

The Lyxor Focus Fund is a concentrated fund of hedge funds
that aims to capture market opportunities:

* A concentrated portfolio with a strong top-down
orientation.

* Allocates to circa 15-20 of the world’s best Absolute
Return Managers.

¢ Returns enhanced by concentrated strategies.

* Risk mitigated through a well diversified allocation to
different Absolute Return Managers.
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PAST PERFORMANCE

Cumulative Performance
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I8 Lyxor Focus Fund - EUR Class [l Euro Stoxx 50

Source: Societe Generale, Bloomberg

* Since Inception on 30/06/2006 to 30/04/2010
** Index composed of the most heavily traded European real estate stocks
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FUND KEY FEATURES

B INVESTMENT STYLE Multi-Strategy - Concentrated

B FUND INCEPTION June 2006

B PERFORMANCE
OBJECTIVE

Deposit Rates plus 5%

B DIVERSIFICATION 15-20 managers

B FUND SIZE Circa $1 billion

B STATISTICAL
ARBITRAGE (6.7%)

FIXED INCOME
ARBITRAGE (5.6%)

EVENT DRIVEN & RISK
ARBITRAGE (50.2%)

VARIABLE BIAS (3%)

B CTAS - COMMODITY

GLOBAL MACRO (10.1%) TRADING ADVISORS(10.5%)

LONG / SHORT CREDIT B CONVERTIBLE BOND &
ARBITRAGE (4.1%) VOLATILITY ARBITRAGE
(4%)

= LONG BIAS (5.7%)

OF LYXOR FOCUS FUND

Performance Since Inception*

o

MSCI World EPRA

Index**
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-8.90%
-23.02%
-45.33%
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ALTERNATIVE INVESTMENT A%CENT
STRATEGIES. SEEKING e
RETURNS INDEPENDENTLY i
FROM MARKET DIRECTION finissbmiibetinhopleliri

record of raising capital and delivering

performance.

Absolute Return through combining long and
Short pOS|t|0nS on tradltlonal FInanCIaI Markets Annual Hedge Fund Industry Awards by Alternative
(equities bonds commodities Fx ) Investments News (Institutional Investor).

’ ’ ’ e

Alternative Investment News is a publication for

. . . institutional investors dedicated to a fast-growing
Investment styles can be either discretionary or model-based market of alternative investments. This annual

(or a combination of the two), directional (long or short) award acknowledges outstanding achievements of
or market neutral. the best asset management companies.

Asia Risk 2007 and 2008. Asia Risk awards are
designed to recognise best practices and innovation

LONG/SHORT EQUITY EVENT DRIVEN

in derivatives and risk management in Asia Pacific.

Organised by Pensions Management, member of
the Financial Times group in London. The Pension
and Investment Provider awards recognise providers
who have delivered excellent service to UK pension
schemes over the previous year.

European Fund of Hedge Funds Awards organized
by Hedge Funds Review. Industry participants have
voted for the platform they consider the pre-
eminent one in the industry at present, based on
quantitative and qualitative criteria.

ARBITRAGE STRATEGIES DIRECTIONAL TRADING

Organized by the Financial News magazine. The
awards are focused on operations rather than
investment performance or the size of assets under
management.

DISCLOSURES

The Research Note for the BCP All Markets Growth Bond has been prepared by BCP Asset Management Limited (“BCP”) for information purposes only to assist investors to
make their own investment decisions and is not intended to and does not constitute personal recommendations nor provide the sole basis for any evaluation of the Fund discussed.
Specifically the information contained in this report should not be taken as an offer or solicitation of investment advice, or encourage the purchase or sale of any particular security,
option, future or other derivative related to such securities. Not all recommendations are necessarily suitable for all investors and BCP recommends that specific advice should
always be sought prior to investment, based on the particular circumstances of the individual investor. While the information contained in this report 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. Neither BCP nor any of its employees
shall be liable in respect of any errors or omissions or for any losses or consequential losses arising from such errors or omissions. All opinions and estimates constitute best
judgement at the time of publication and are subject to change without notice. Changes to assumptions may have a material impact on any recommendations made.

Please refer to the Brochure and Key Features of the BCP All Markets Growth Bond for further information in relation to this bond.

Warning: Past performance is not a reliable guide to future performance.
Warning: The value of your investment may go down as well as up. You may get back less than you put in.
Warning: If you cash in your investment before 28th December 2015 you may lose some or all of the money you put in.




