FRIENDS PROVIDENT

INTERNATIONAL

January 2009

Dear Policyholder

Policy Number:
Change to FPIL Glanmore Property Fund (P27)

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.
IF IN DOUBT PLEASE SEEK PROFESSIONAL ADVICE.

Following our letters sent in January and July 2008, we are writing to you again to update you with some
further developments on your investment in the above fund.

Tiiney Investment Management, managers of the underlying assets of the FPIL Glanmore Property Fund ,
have informed us that, because of continuing liquidity issues prevalent within the property funds industry, they
have decided to take further action to seek to protect the interests of shareholders. Following a meeting of the
Board of Directors of the Fund, the Directors stated that:

“The UK commercial property market remains in paralysis, due mainly to the continuing lack of liquidity in
debt markets. This makes it extremely difficult to dispose of properties at anything other than “forced sale
value” which the Board judge not to be in the best interests of shareholders. As a result, liguidity within the
Fund and, in particular, liguidity to be able to meet redemption requests, continues to be an issue”.

As a result of the above the Board have determined that the best course of action for the Fund would be a
continuation of the postponement of redemptions from 30" December 2008 for a further 6 month period. The
appropriate announcement to the Irish Stock Exchange has been made.

As a result of the information above, the postponement of redemptions from the FPIL mirror fund will
also be continued for a further 6 months from 30™ December 2008. Any dealing requests received will
continue to be actioned following the guidelines originally set out in our letter of July 2008, and detailed
below:

e [Existing Regular Withdrawals, Death Claims, Policy Maturities — these requests continue to be
processed as normal, using the price applicable on the relevant dealing day. However, any future
requests for changes to existing regular withdrawals or for new regular withdrawals cannot be
accepted whilst the plan includes any investment in this mirror fund and the redemption restrictions
are in place.

e Full Surrenders, Part Surrenders, Switches out — these continue to postponed for another 6
months from 30th December 2008. Should we receive any such requests, we will contact you to
confirm that you wish to go ahead with the request and accept all restrictions.






