October 2009

Dear Policyholder
Policy Number:

Update on the FPIL Glanmore Property Fund (Code: P27)

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

We are writing to you in connection with a recent shareholder letter we have received from The Glanmore
Property Fund Limited, the underlying fund to the FPIL Glanmore Property Fund (Code: P27).

Details of the shareholder letter from Glanmore

On 23 June 2009 the shareholders in the underlying fund voted overwhelmingly in support of a proposal to
raise £95 million through a share placing and open offer. The priority of the Directors is to reduce the
underlying fund’s level of bank loans compared to the property asset values (referred to as “gearing”) to
more acceptable levels, as set out in the fund manager’s capital raising documentation.

However, it is expected that some of the capital raised in the offer will be used to begin to meet some of the
first redemption requests already placed within the underlying fund, in date order. At this stage we have no
clear indication as to the likely timescale for the meeting of all outstanding redemption requests, given the
still fragile sentiment in the UK commercial property market. Therefore please note that redemptions in the
underlying fund continue to be subject to a deferred period of up to 48 months.

The Directors of the underlying fund would like to draw your attention to the fact that the problems faced
by the whole UK commercial property market in the past 18 months has meant that valuations of the
property assets and consequently the fund share price, have dropped considerably in that time. As a result,
the Directors state that the value of any shareholding is likely to have fallen significantly since any previous
redemption requests were originally submitted. Please be aware that outstanding redemptions requests will
be dealt on the prevailing and significantly lower share price valuation levels, rather than using the historic
ones.






