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Global equities have risen by 2.4% (in local currency terms) in August, with — 2 2 g e oL oz
Eurozone markets rising by 1.0% and North America rising by 1.9% (in EUR  rrse world 19 25 173 25.5 19.1 12.6 132
terms). The U.S. dollar weakened against the Euro over the month. FTSE World (€ Hedged) 24 2.0 14.7 234 208 12.2 13.5
FTSE Eurozone 1.0 4.9 13.6 22.9 18.1 11.1 10.8
Global equities rebounded in August, supported by resilient economic activity FTSE World ex Eurozone 2.0 23 17.6 25.8 19.2 12.7 13.5
and robust corporate earnings, despite continued geopolitical uncertainty. EEE :;Zr:g?nrgel\rlll(;?kets 12 > " ;;2 122 172'38 134'28
Technology stocks regained momentum following July’s sharp sell-off, as the Al 545
theme remained in focus as capital expenditure and corporate earnings surged. Euro Sovereign AAA (15+ yr) -1.6 4.5 -3 -4.6 34 07 4.5
Nvidia delivered another strong earnings quarter, beating analyst expectations ~ Eire Bfoad Soverelan (10+yn) o 2 27 e IR
and rising by 10%. There were gains in growth and value stocks across both g, cormorate (5+ yr) 05 A5 04 0.1 4.2 a7 0.4
developed and emerging markets.
Commodities 6.1 7.6 48.1 50.6 17.2 17.6 10.2
The advance in equities was accompanied by widespread strength across Fund of Hedge Funds* 0.4 1.5 7.1 11.8 9.7 7.0 6.2
commaodity markets, with gold rising by 10%. The US Treasury’s decision to E/‘é’o Cash Fund g: ‘(’)i 11‘; 20‘:; ;g 102 gi
actively buy back government bonds renewed concerns around inflation and the ¢, 0.3 P P 0.9 0.1 0.0 01

long-term value of the US dollar.
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iBoxx Euro Sovereign AAA (15+ yr) 3.65 3.77 0.12
Fixed income markets remained volatile in August, with government bond yields  Boxx Euro Broad Sovereign (10+ yr) 4.10 4.23 0.13
iBoxx Euro Corporates (5+ yr) 4.10 4.24 0.14

rising across most developed markets amid shifting expectations for central
bank policy and fluctuations in energy prices. Markets continued to price in the

ibilit f ECB t hik A S t b t ‘G 0 Cost of a Change in annuity prices

pOS_SI ity v _an FEHS I I_n ep_ GlULOEls 25 e ERlilielis - Ul Annuity cost — 65 year old €10_k Aug-26 3 months YTD 1 year 3 year 10 Year

policymakers signalled a more hawkish policy stance. Pension % % % % % %

Eurozone bonds continued to decline over the month as returns for core Euro e C1EoKERIC 470 3.7% 34% B7%  -73%  -37.0% -34.2%

government bonds fell -1.6%, broad Euro government bonds were down -1.5%, 2% increases €07k -1.5% 4.2% -3.8% 76%  -83%  -408% -38.0%
H - [

and Euro corporate bonds declined by 0.5%. CPI max 4% €229k -1.6% -4.4% -4.0% -7.9% -86%  -402% -39.1%
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Annuity prices fell in August, reflecting declining bond prices.
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Sample DB Scheme

DB Schemes
The sample DB scheme’s funding level remained at ¢.111% during the month, ﬁiﬁ:es g"; '3'3 ;_2, 140'14 i'g :f
with a small increase in assets (calculated using a Funding Standard proxy). Change in Funding Level 0.4 07 43 6.0 36 0.5
DC Schemes
Sample DC Schemes High Risk Strategy 1.9 17 127 193 139 8.2
A A . . . . ang Medium Risk Strategy 0.8 -0.1 7.9 11.7 8.8 2.7
Our High Risk and Medium Risk strategies experienced positive performance Pension Purchase Strategy G EG B B s e

over the month while the Pension Purchase DC strategy experienced negative

Sources: LCP, Bloomberg, Reuters, MarketWatch, FT, Markit, Irish Life and iBoxx
returns over the month.

* Fund performance is 1-month in arrears
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Equity Market Performance Sample DB Funding Level Progression (MFS Proxy Basis)
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Historical Bond Yields Sample DC Scheme Performance
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Sources: LCP, Bloomberg, Reuters, MarketWatch, FT, Markit, Irish Life and iBoxx
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L.CP Publications and Resources

Investment Uncut

LCP'S PODCAST ABOUT INVESTING

+LCP Ireland Master
Trust Survey 2026

Scale, oversight and the next phase of Ireland’s DC market

Our hosts are joined by guests each week as
they get beyond the jargon to try and bring

sense to the world of investing and bring clarity

to your investment decisions.

LISTEN AND SUBSCRIBE —>

Investment Management Fee LCP Ireland Master Trust Subscribe to LCP Podcasts | LCP
Survey Survey 2026 Ireland

LCP Responsible Investment LCP Ireland Investment Essentials
Survey Webinars

This generic note should not be relied upon for detailed advice or taken as an authoritative statement of the law. If you would like any assistance or further information on the contents of this generic note, please contact the partner
who normally advises you.

All rights to this document are reserved to Lane Clark & Peacock Ireland Limited (“LCP”). This document may be reproduced in whole or in part, provided prominent acknowledgement of the source is given.

We accept no liability to anyone to whom this document has been provided (with or without our consent). Lane Clark & Peacock Ireland Limited is a subsidiary of Lane Clark & Peacock LLP, and is a company registered in Ireland
with company number 337796 and VAT number IE6357796Q, and with registered office at Office 2, Grand Canal Wharf, South Dock Road, Dublin 4.
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