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Equities Al returns are in € ferms Ju'25 3Months  YTD | 1Year 3 Years 5 Years 10 Years
Global equities rose by 2.2% (in local currency terms) in July, with Eurozone % % % % %opa__%pa___%pa
Al [ ; o/ (i Equities
markets rising by 1.0% and North America by 4.8% (in EUR terms). s g e A o e T i
European equities experienced modest gains in July amid a new U.S.-EU trade FTSE World (€ Hedged) 2.2 12.2 9.8 5.3 157 141 110
deal | . 15% tariff {E s to the US. While the T TSE Eurozone 1.0 6.5 15.3 164 152 136 7.4
Bl Tnpotiie) & o LRI St qureist SNkl EApRIES W ks Gls. lle TN FTSE World ex Eurozone 4.3 12.1 0.2 9.5 1.6 150  11.0
agreement brings stability after weeks of uncertainty, EU exporters face higher FTSE North America 4.8 13.4 -1.2 10.9 12.8 16.4 13.0
costs, it sparked some concerns over European competitiveness. These factors ETSE Emerging Markets 4.5 10.1 3.4 11.6 7.2 7.3 6.1
q q q ondas
contributed to the euro weakening against the dollar by the end of the month. Euro Sovereign AAA (15+ yr) 13 3.7 73 71 91 9.9 2.2
: : : : i Euro Broad Sovereign (10+ yr) -0.7 -1.2 -2.8 -1.9 -4.4 -6.8 -0.5
U.S. equity markets continued their strong run in July. Positive returns were g\ a0 f oo 0.1 o4 0.0 o1 38 26 07
driven by the tech sector, with the Nasdagq & S&P 500 posting new all-time  Eyro Corporate (5+ yr) 0.7 1.4 2.0 4.3 22 1.0 1.3

highs over the month, despite ongoing geopolitical tensions and the August 1~ Other
deadline for unresolved U.S. trade deals. Cellmeciics <0 1020 210 o7 08 BN 34

Fund of Hedge Funds* 0.0 0.9 3.0 5.9 6.6 7.6 4.5
e 0i b B D d o
The European Central Bank held its deposit rate at 2.0% at the July meeting ¢ 0.7 15 45 56 s — o

amid economic uncertainly. The ECB has cut interest rates at each of its four
meetings so far this year, however President Christine Lagarde stated the bank Jul' 25 Change

e e . % % %
was now in a wglt-and-watch situation”. The US_F_edergI Reserve h_eld its rate  {5ox Euro Sovereign AAA (15+ yr) 3.05 314 0.09
unchanged despite pressure from the Trump administration to lower it. iBoxx Euro Broad Sovereign (10+ yr) 3.58 3.65 0.07

iBoxx Euro Corporates (5+ yr) 3.58 3.54 -0.04

Core Euro government bond prices fell in July with the Euro Sovereign AAA

15+ year and Euro Broad Sovereign 10+ Year Indices down 1.3% and 0.7% Costofa Change in annuity prices
respectively over the month. The yields on both increased marginally over the €10k  Jul-25 3 months 1year 3year 5year

Pension % % % % %

month. Both prices and yields for Euro Inflation Linked Bonds fell slightly, with  Annuity cost - 65 year old; no

. e . - 0, - 0, - 0, - 0, - 0, - 0, - 0,
Euro 5+ year Corporates posting positive 0.7% returns as credit spreads increases S B2 e S SHova sz Sk Sl
. ; _ . 90
tightened. i‘r\]r;’r‘::;’e‘;m B5yearold: 2%  exogk  02%  -1.1% 34%  -40% -19.3% -352% -20.8%
Annuity Prices Annuity cost- G5 yearold; CPl — go5q 9300 129 35%  -42% -19.9% -344% -21.5%

max 4%

Annuity prices experienced a slight fall in July as bond prices fell.

Sample DB Scheme . Jul25  3Months | Y6 % 4vear 3Years 5Years
. VL F Sample Pension Schemes Date
The funding level of our sample DB scheme rose to ¢.105% in July (calculated % % %pa %pa
using a Funding Standard proxy). DB Schemes
Assets 1.4 4.1 1.8 2.2 2.1 2.8
Sample DC Schemes Liabilities 0.1 0.3 1.0 3.1 1.9 0.9
Our High Risk and Medium Risk DC strategies posted positive returns over the =~ Change in Funding Level 13 3.8 BESIMNTS09TN 0.2 1.9
. . . . DC Schemes
month while the Pension Purchase DC strategy experienced a fall, reflecting a High Risk Strategy 25 8.3 24 71 8.1 8.9
decrease in the cost of annuities. Medium Risk Strategy 1.5 4.7 -0.7 3.0 3.1 3.6
Pension Purchase Strategy -0.9 -2.7 -5.1 -4.6 -6.2 71

Sources: LCP, Bloomberg, Reuters, MarketWatch, FT, Markit, Irish Life and iBoxx
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Equity Market Performance
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Sample DB Funding Level Progression (MFS Proxy Basis)
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Sample DC Scheme Performance
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Sources: LCP, Bloomberg, Reuters, MarketWatch, FT, Markit, Irish Life and iBoxx
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Investment Uncut

LCP'S PODCAST ABOUT INVESTING
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 —>
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LCP Ireland Master Trust Survey 2025 Subscribe to LCP Podcasts | LCP Ireland

_|_

Investment Essentials webinar series
Effective oversight of implementation,
fiduciary and OCIO services

Event Details

B Date © Time @ Location
17 September 2025 2p.m. Webinar

Register here

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.


https://insights.lcp.com/rs/032-PAO-331/images/LCP-Master-Trust-Survey-June-2025.pdf
https://www.lcpireland.com/ie/subscribe-to-lcp-podcasts
https://www.lcpireland.com/ie/events/effective-oversight-of-implementation-fiduciary-and-ocio-services
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