AVON PENSION FUND VALUATION - 30 JUNE 2011

APPENDIX 1

Passive Multi- . . Enhanced Active Fu:fds In Avon
Asset Active Equities Indexation Bonds | Hedge Property I-(I;L;she TOTAL a?xsf;)
Funds
ltgures nem | B2 [ B ot et [ ABAST | Gonests | SRS | imesco | S | For2 Seipese &
EQUITIES
UK 271.0 15.9 133.4 106.5 18.3 545.1 20.2%
North America 126.5 8.7 54.3 189.5 7.0%
Europe 1335 6.3 21.7 34.0 195.5 7.2%
Japan 35.4 10.2 28.1 737 2.7%
Pacific Rim 49.8 12.5 30.6 92.9 3.5%
Emerging Markets 147.4 25.5 172.9 6.4%
Global ex-UK 170.3 170.3 6.3%
Global inc-UK 239.4 239.4 8.9%
Total Overseas 584.6 15.0 147.4 124.2 170.3 92.7 1134.2 42.0%
Total Equities 855.6 30.9 133.4 106.5 147.4 142.5 170.3 92.7 1679.3 62.2%
BONDS
Index Linked Gilts 165.6 165.6 6.1%
Conventional Gilts 1571 36.0 193.1 7.1%
Sterling Corporate 6.1 134.7 140.8 5.2%
Overseas Bonds 76.4 76.4 2.8%
Total Bonds 405.2 36.0 134.7 575.9 21.2%
Hedge Funds 219.0 219.0 8.1%
Property 182.4 182.4 6.8%
Cash 5.0 10.6 1.4 6.6 7.6 13.5 447 1.7%
TOTAL 1265.8 77.5 134.8 113.1 147.4 150.1 170.3 92.7 134.7 219.0 182.4 13.5 2701.3 | 100.0%
N.B. (i) Valued at BID (where appropriate)

(i) In-house cash = short term deposits at Nat\West managed on our behalf by B&NES plus general cash held at Custodian
(i)  BlackRock 2 * = represents the assets to be invested in property, temporarily managed by BlackRock



