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ANNEX 2

UBS Multi Asset Phased Benchmark

Benchmark

Asset Class
Benchmark Weighting %

31/12/2005*
Benchmark Weighting %

31/03/2006*
Benchmark Weighting %

30/06/2006*
Control Ranges %
Index

UK Equities
32.5
32.5
32.5
+/- 7.0
FTSE Actuaries All-Share

Overseas Equities Comprising:
29.5
29.5
29.5
+/- 7.0


North America
9.2
9.2
9.2

FTSE North America Developed

Europe (ex UK)
9.2
9.2
9.2

FTSE Europe (ex UK) Developed

Asia Pacific (inc Japan)
9.2
9.2
9.2

FTSE Asia-Pacific (inc Japan) Developed

Emerging Markets
1.9
1.9
1.9
0 - 4
MSCI Emerging Markets Free

Total Equities
62.0
62.0
62.0
+/- 10.0


UK Government Bonds
6.5
6.5
6.5
+/- 5.0
FTSE Actuaries Government Securities UK Gilts All stocks

UK Non-Government Bonds
5.7
5.7
5.7
+/- 5.5
IBoxx Sterling Non-Gilt All Stocks

UK Index-linked (inc overseas inflation protected securities)
0.5
0.5
0.5
0 - 5.5
FTSE Actuaries Government Securities Index-linked Over 5 years

Property*
19.0
22.2
25.3
+/- 5.0
HSBC All Balanced Funds Index

Overseas Bonds
0.0
0.0
0.0
0 - 6
-

Cash
6.3
3.1
0.0
0 - 8
-

Total
100.0
100.0
100.0



