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Chart 2
Net Cashflows
(% of Size of Funds - end 2006)
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Closed Funds

(Funds Managed — end 2006)

= Closed Fund Consolidators
= Closed Life Companies
= Closed Funds in Open

Life Companies

Total
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Stock Market Returns
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Chart 5

Life Company With Profit EBR’S
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Chart 6

Median Payouts of With Profit Policies
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Chart 7

Comparison of 10 Year Median Payout
with Equivalent FTSE Return
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Chart 8
Comparison of 25 Year Median Payout

with Equivalent FTSE Return
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TCF — Our interpretation

= Security of benefits
= Returns

= Service

= Communication




Pearl Group Limited Website
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Industry Economics (2006)
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