





Spectrum of Risk

The illustrated meter has been designed to give you a clearer picture of the level of risk associated with a

particular fund.

The meter can be used to see how the different funds compare and where within a risk category they are placed.

We classify our funds in terms of the risk we believe they present to your capital assuming that you were to hold your

investment for at least five years.

Although we have classified our funds into four broad categories, you will see from the illustrated meter that the
funds in each category do not all have the same level of risk. There is a spectrum of risk. So, a fund near the top of
one risk category may be closer in its risk profile to the higher category, than to funds lower down in its own category.

We have not included our lifestyle profiles in this meter. The risk associated with these profiles will be the same as the

funds the profile invests in.

Note

These ratings are based on our current view of the relative risks of each fund based on our experience. We may
change our view of the amount of risk presented by certain types of investment over time. This could affect the
categorisation of funds. You should therefore make sure that you review your situation regularly with your adviser
to make sure the funds you have selected are still suitable for you.

Investment risk and investment funds

To provide for retirement it is important to start saving as
early as possible.

It is also important to consider the rate at which your
investments may grow and the cost of buying a pension
annuity. Do not forget that a pension plan is a long term
commitment. Investment funds involve a certain level of risk
but generally the greater the risk taken, the higher the potential
level of reward but also the greater the potential loss. We offer
a range of investment funds which we have classified into four
broad categories of risk.

Please remember that the value of an investment can go
down as well as up. This means there is a risk you could buy
assets at a relatively expensive time or sell them at a relatively
cheap time. It is not possible to know the future but you should
make sure you are comfortable with the timing of your
investment decisions based on market conditions. This is
especially important if you are close to taking your benefits.

How does Legal & General assess the risk ratings of
its funds?

We show our view of the risk rating of our funds in our ‘Risk
Meters’. We classify our funds in terms of the risks we believe
they present to your capital assuming that you were to hold
your investment for at least five years. It is important you are
aware there are other risks that you should consider. For
example, your attitude to the risk that you may not get the
level of income you expect or need is particularly important
when considering your pension plan. You need to monitor the
performance of your investment and review the amounts you

pay in.

® Minimal

Funds of minimal risk would not invest in shares or property
and would typically be limited to bank and building society
type investments. Minimal risk does not mean no risk.

® Cautious

Funds we assessed as cautious risk tend to have

a significant proportion of assets in fixed interest
securities and cash. The fund may hold other stock
market investments, but their risks are reduced by
spreading the investment between asset classes.

® Moderate

Funds in this category take risks to provide greater
returns. There is a real risk you may lose money, but
this is balanced by the prospect of greater returns.
They mainly invest in stocks and shares, fixed interest
stocks with a higher risk of default and commercial
property. There also may be investment outside the UK.

® High

High risk funds tend o be specialised in sectors or
individual countries outside the UK, so they are subject to
greater volatility because the risks are not spread - for
example, there may be little diversification.

In addition, there may be specific risks associated with the
funds you invest in. You should make sure you understand and
are prepared to take these risks before you choose your funds.
If you need more information or advice, please contact a
financial adviser.

In general, investing in shares is more risky than investing in
cash or fixed interest securities and the returns are more
volatile. With this in mind, we have developed Lifestyle Profiles
to help you manage the different risks as you get closer to
taking your benefits.



Lifestyle profiles

A Lifestyle Profile is an investment option where your
contributions initially go into a fund that is typically invested
mainly in shares, to offer you the potential for growth over
the long term. However, in the years before your Chosen
Retirement Age, we steadily switch your investment into
funds which lower your risks.

Please note, you can stop a switch if you want to, or switch into
other funds, by telling us in writing. It means you stop the ‘lifestyle’
approach, but you can rejoin it later.

As the funds used by a Lifestyle Profile change over time, we
have not shown an overall risk rating. The risk rating at any
time will depend on the fund in which you are invested.

The range of funds we currently offer are listed
alphabetically below in their relevant risk category:

Information on our range of Lifestyle Profiles can be found in the
section ‘Lifestyle Profiles’ at the back of this brochure.

Minimal risk

® Cash Fund
The Cash Fund invests in the short-term money markets such
as bank deposits and Treasury bills. The aim of the fund is to
provide capital protection with growth at short-term interest
rates.

Cautious risk

® Distribution Fund (see note 2)
The Distribution Fund is a balanced fund, and its
investments include equities, fixed interest securities, and
property. The fund aims to offer good long term growth
potential through a combination of capital growth and
reinvested income from a cautious, balanced portfolio,
and is actively managed to achieve this objective.

® Fixed Interest Fund (see note 1)
The Fixed Interest Fund aims to get the most favourable
overall return from a portfolio of UK Government stocks and
other fixed interest securities of high quality UK companies.
The fund managers may also buy stocks of overseas
governments and companies which are listed on a
recognised overseas stock market.

® |ndex-Linked Gilt Fund
The Index-Linked Gilt Fund aims to get the best return from a
portfolio of mainly index-linked securities issued by the UK
Government. The return from index-linked securities is
guaranteed to keep up with inflation.

® Over 15 Year Gilts Index Fund (see notes 1 and 3)
The Fund aims to track the total return of the
FTSE-A Government (Over 15 Year) Index to within
+/- 0.25% each year for two years in three.

Moderate

Aberdeen Life Multi-Asset (ex Property) Fund

before 31 August 2007 this fund was called the ‘Aberdeen Life
Balanced Fund’

(see note 1)

The main investments of the Aberdeen Life Multi-Asset (ex
Property) Fund are quoted UK and overseas equities, UK and
overseas bonds and cash.

Aberdeen Life UK Growth Fund

before 31 August 2007 this fund was called the ‘Aberdeen Life UK
Equity Fund’

The main investments of the Aberdeen Life UK Growth Fund
are UK equities listed on the London Stock Exchange, and
are chosen from all areas of the economy.

Allianz RCM UK Equity Fund

The Allianz RCM UK Equity Fund invests in a wide range of
publicly quoted UK companies whose growth prospects
they view as undervalued.

Consensus Fund (see note 1)

The Consensus Fund combines the long-term growth
potential offered through UK and overseas equities with the
relative security provided by gilts, bonds and cash. The
assets held within the fund are passively managed and
based on the average investment mix of a large number of
major pension funds using the three-monthly Combined
Actuarial Performance Service survey (excluding property).

Equity Fund

The Equity Fund aims to get the best return from a varied
portfolio of mainly UK quoted securities. The fund may also
hold convertible loan stocks.

JPM Life Moderate Fund (see note 1)

The JPM Life Moderate Fund aims to achieve superior
returns by investing in the shares and bonds of a broad
range of worldwide markets, including some emerging
markets.

JPM Life UK Disciplined Equity Fund

The JPM Life UK Disciplined Equity Fund aims to achieve
superior returns mainly through investments in the shares of
a broad range of UK companies.

Managed Fund (see notes 1 and 2)

The Managed Fund invests in a spread of UK and overseas
equities (company stocks and shares), fixed interest stocks,
property and cash. This fund is suited to investors who want
to leave decision making to our experienced fund
managers. The investment objective is to get steady
long-term growth while at the same time safeguarding the
fund against unnecessary risks.

Newton Balanced Fund (see note 1)

The Newton Balanced Fund aims to achieve a balance
between growth and income from a portfolio of UK and
international equities and bonds.

Note 1 Changes in exchange rates may cause the value of overseas investments to go up and down.

Note 2 In the case of any fund invested totally or partly in real property, it may be necessary to delay cashing in the arrangement
or units held under it during periods when any real property in the fund cannot be sold easily. The maximum delay is six months
and would only apply in the event of early retirement, transfer or fund switch. This is to protect the other investors
in the fund. The valuation of real property is generally a matter of the valuer’s opinion rather than fact.

Note 3
these products.

The FTSE indices are calculated by FTSE International Limited (“FTSE”). FTSE does not sponsor, endorse or promote

All copyright in the indices’ values and constituent lists belong to FTSE. Legal & General Assurance Society Limited
has obtained full licence from FTSE to use such copyright in the creation of these products.

“FTSE™”, “FT-SE®” and “Footsie®” are trade marks of the London Stock Exchange plc and The Financial Times Limited and are used
by FTSE International Limited (“FTSE”) under licence. “All-Share”, and “All-World” are trade marks of FTSE.



Newton Higher Income Fund (see note 1)

The Newton Higher Income Fund aims to achieve increasing
distributions every year with long-term capital growth
through investment in high-yielding equities with a strong
cash flow and dividend growth.

Newton Income Fund

The Newton Income Fund aims to achieve capital growth
and income from a portfolio of mainly UK equities by being
highly focused on companies that are least likely to
disappoint and that represent reasonable value.

Property Fund (see note 2)

The Property Fund aims to get the best return from a portfolio
of first class freehold and leasehold interests in commercial
and industrial property. This includes industrial warehouse
buildings, shopping units and office blocks. It is also
permitted to invest up to 15% in other external property funds
in order fo take advantage of investment opportunities in
niche or specialist sectors.

SG Legal & General Balanced Fund (see note 1)

This fund invests in a portfolio of unit trusts managed by
SG Asset Management. The portfolio will be invested in a
mixture of equities, fixed interest and cash. The Asset
Allocation Group of SG Asset Management, which
meets to consider the key economic, financial and
stock-market data, formally reviews the portfolio’s assets
every month.

SG UK 350 Equity Fund (see note 3)

The SG UK 350 Equity Fund aims to achieve capital growth
through investment in the quoted securities of companies
operating in any of the economic sectors of the UK. The
fund invests mainly in securities of companies listed on the
London Stock Exchange and which are part of the fund’s
benchmark, the FTSE 350 Index.

UK Equity Index Fund (see note 3)

The UK Equity Index Fund is set up in such a way that its
performance (before charges) aims to reflect that of the
FTSE — All Share Index with income reinvested.

UK Recovery Fund

The UK Recovery Fund aims to secure capital growth from UK
securities by choosing shares whose prices are believed o
be undervalued and which generally do not yet reflect their
earnings potential.

High risk

Aberdeen Life Global Growth Fund (see note 1)

The main investments of the Aberdeen Life Global Growth
Fund are listed UK and overseas equities. The fund invests
50% in UK and 50% in overseas equities. Overseas equities
have fixed weights of 35% North America, 35% Europe
(excluding UK), 20% Japan and 10% Pacific Basin. The fund
aims to match these percentages but they could change.

Aberdeen Life Global (ex UK) Equity Fund

before 31 August 2007 this fund was called the ‘Aberdeen Life
Overseas Equity Fund’

(see note 1)

The main investments of the Aberdeen Life Global (ex UK)
Equity Fund are overseas equities. The fund invests in 35%
North America, 35% Europe (not including the UK), 20%
Japan, 10% Pacific Basin. The fund aims to match these
percentages but they could change.

Allianz RCM Global Equity Fund (see note 1)
The Allianz RCM Global Equity Fund invests in equities from
worldwide markets including the UK.

Ethical Fund (see note 3)

The Ethical Fund is set up in such a way that it aims to reflect
the performance (before charges) of the FTSE 350 Index, not
including companies whose business does not keep to a
range of ethical and environmental guidelines.

European Equity Index Fund (see notes 1 and 3)

The European Equity Index Fund is set up in

such a way that its performance (before charges) aims to
reflect that of the FTSE Europe (excluding UK) Index with
income reinvested.

European Fund (see note 1)

The European Fund aims to achieve capital growth by
investing in European securities other than those of the
United Kingdom.

Far Eastern Fund (see note 1)

The Far Eastern Fund aims to secure long term capital growth
from a portfolio of company shares quoted on the stock
exchanges of the Far East.

Global Equity Fixed Weights 60:40 Index Fund (see note 1)
The Global Equity Fixed Weights 60:40 Index Fund benefits
from the returns of the UK and overseas equity markets by
investing 60% in our UK Equity Index Fund and 40% in our
overseas index funds. The overseas portion is split 14% North
American, 14% Europe (not including the UK), 6% Japan,
and 6% Pacific Basin (not including Japan). The fund aims to
match these percentages but they could change.

Global Equity Fixed Weights 50:50 Index Fund (see note 1)
The Global Equity Fixed Weights 50:50 Index Fund aims to
capture the sterling total returns of the UK and overseas
equity markets with fixed asset allocation between the UK
(50%) and overseas (50%). The overseas exposure of 50% is
divided 17.5% in Europe (ex-UK), 17.5% in North America,
8.75% in Japan and 6.25% in Asia Pacific (ex-Japan).

Global Equity 70:30 Index Fund (see note 1)

The Global Equity 70:30 Index Fund benefits from the return of
the UK and overseas equity markets by investing 70% in our UK
Equity Index Fund and 30% in our overseas equity index funds.
The overseas equities assets held within the fund are based
on the average investment mix of a large number of major
pension funds using the three-monthly Combined Actuarial
Performance survey (excluding property).

International Fund (see note 1)

The International Fund aims to secure long term capital
growth from a widespread porifolio of infernational
securities. Occasionally, shares of UK companies, a large
proportion of whose profits arise from overseas earnings,
may be included.

Japanese Equity Index Fund (see notes 1 and 3)

The Japanese Equity Index Fund is set up in such a way that
its performance (before charges) aims to reflect that of the
FTSE Japan Index with income reinvested.



® JPM Life Growth Fund (see note 1)
The JPM Life Growth Fund aims to achieve superior returns
by investing in shares of a broad range of worldwide
markets, including emerging markets.

® Newton International Growth Fund (see notes 1 and 3)
The Newton International Growth Fund aims to achieve
capital growth from a portfolio of international securities, with
an emphasis on outperforming the FTSE World (excluding-UK)
Index. This fund offers good growth prospects by investing in
a portfolio of equities, mainly from overseas markets like
America, Europe and Japan.

® North American Fund (see note 1)
The North American Fund invests in a broad mix of US
and Canadian Securities with the aim of achieving as much
long term capital growth as possible.

® SG Europe Equity Fund (see notes 1 and 3)
The SG Europe Equity Fund aims to achieve capital growth
through investment in the quoted securities of companies
listed on any European Stock Exchange other than the
London Stock Exchange or any other market in the United
Kingdom. The fund’s benchmark is the FTSE World Europe
(excluding UK) Index.

IMPORTANT INFORMATION

Please note:

If you choose to invest in any of the external funds,
there will be an additional External Funds Annual
Management Charge which is currently 0.15% a
year levied only on the value of those funds within
your plan. However, under Stakeholder plans, your
total annual management charge will not exceed
the Government’s maximum permitted charge for
Stakeholder pensions at any given time. This is
currently 1.5% a year of the value of the fund for the
first 10 years of your plan and 1% a year thereafter.

® SG Legal & General Global Equity Fund (see note 1)
This fund is provided by Legal & General. It invests in a
range of funds which invest in equity markets in the UK and
overseas. The fund will have about 70% UK equities with the
rest invested in 9% European equities, 9% US equities, 6%
Japanese equities and 6% Pacific Rim equities. These
percentages are not fixed and could change.

® UK Smaller Companies Fund
The UK Smaller Companies Fund aims to get as much capital

growth as possible from a portfolio of UK Securities made up
largely of smaller companies chosen from all economic
areas.

US Equity Index Fund (see notes 1 and 3)

Please see your Member’s Booklet for full details.

The value of your pension fund may fall as well as
rise. Choose your funds carefully and review them
regularly, particularly if you are close to taking
your benefits.

The US Equity Index Fund is set up in such a way that its
performance (before charges) aims to reflect that of the
FTSE USA Index with income reinvested.

Note 1 Changes in exchange rates may cause the value of overseas investments to go up and down.

Note 2 In the case of any fund invested totally or partly in real property, it may be necessary to delay cashing in the arrangement or units held
under it during periods when any real property in the fund cannot be sold easily. The maximum delay is six months and would only
apply in the event of early retirement, transfer or fund switch. This is to protect the other investors in the fund. The valuation of real
property is generally a matter of the valuer’s opinion rather than fact.

Note 3 The FTSE indices are calculated by FTSE International Limited (“FTSE”). FTSE does not sponsor, endorse or promote these products.

All copyright in the indices’ values and constituent lists belong to FTSE. Legal & General Assurance Society Limited has obtained full licence
from FTSE to use such copyright in the creation of these products.

“FTSE™”, “FT-SE®” and “Footsie®” are trade marks of the London Stock Exchange plc and The Financial Times Limited and are used by FTSE
International Limited (“FTSE”) under licence. “All-Share”, and “All-World” are trade marks of FTSE.



Lifestyle Profiles

Cautious Managed Lifestyle Profile (see notes 1 and 2)

This initially invests in the Distribution Fund before switching
to the Fixed Interest and Cash Funds. The switches start on
the date which falls 10 years before your Chosen
Retirement Age and then on each anniversary of that date.

Consensus 3 Year Lifestyle Profile (see note 1)

This initially invests in the Consensus Fund before switching
to the Fixed Interest and Cash Funds. The switches start on
the date which falls three years before your Chosen
Retirement Age and switches every month until you reach
your retirement age.

Consensus 5 Year Lifestyle Profile (see note 1)

This initially invests in the Consensus Fund before switching
fo the Fixed Interest and Cash Funds. The switches start on
the date which falls five years before your Chosen
Retirement Age and switches every month until you reach
your retirement age.

Dual Fund Lifestyle Profile (see notes 1 and 2)

This initially invests in the Managed Fund before switching
to the Index-Linked Gilt Fund. The switches start on the date
which falls five years before your Chosen Retirement Age
and then on each anniversary of that date.

Global Equity 70:30 Index Lifestyle Profile (see note 1)

This initially invests in the Global Equity 70:30 Index Fund
before switching to the Fixed Interest and Cash Funds. The
switches start on the date which falls five years before your
Chosen Retirement Age, and switches every three months
after that.

Global Equity 70:30 Index/Fixed Interest Lifestyle Profile
(see note 1)

This initially invests in the Global Equity 70:30 Index Fund
before switching to the Fixed Interest Fund. The switches
start on the date which falls five years before your Chosen
Retirement Age, and then on each anniversary of that
date.

The range of Lifestyle Profiles we currently offer is listed below:

Global Equity 70:30 Index/Index-Linked Gilt Lifestyle Profile
(see note 1)

This initially invests in the Global Equity 70:30 Index Fund
before switching to the Index-Linked Gilt and Cash Funds.
The switches start on the date which falls five years before
your Chosen Retirement Age and switches every three
months after that.

Global Equity Fixed Weights 60:40 Index Lifestyle Profile
(see note 1)

This initially invests in the Global Equity Fixed Weights 60:40
Index Fund before switching to the Fixed Interest and Cash
Funds. The switches start on the date which falls five years
before your Chosen Retirement Age and switches every
three months after that.

Managed Lifestyle Profile (see notes 1 and 2)

This initially invests in the Managed Fund before switching
to the Fixed Interest and Cash Funds. The switches start on
the date which falls 10 years before your Chosen
Retirement Age, and then on each anniversary of that
date.

Triple Fund Lifestyle Profile (see notes 1 and 2)

This initially invests in the Managed Fund before switching
to the Index-Linked Gilt and Fixed Interest Funds. The
switches start on the date which falls five years before your
Chosen Retirement Age and then on each anniversary of
that date.

UK Equity Index Lifestyle Profile

This initially invests in the UK Equity Index Fund before
switching to the Fixed Interest and Cash Funds. The switches
start on the date which falls 10 years before your Chosen
Retirement Age and then on each anniversary of that date.
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