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01 Retail Prices Index (RPI)

Year | Jan | Fob | Mar | Apr] May| un | ul augl  sepl Oct] Nov| Dpec]

1991 130.2 130.9 131.4 133.1 133.5 134.1 133.8 134.1 134.6 135.1 135.6 135.7
1992 135.6 136.3 136.7 138.8 139.3 139.3 138.8 138.9 139.4 139.9 139.7 139.2
1993 137.9 138.8 139.3 140.6 1411 141.0 140.7 141.3 1419 1418 141.6 141.9
1994 141.3 1421 142.5 144.2 144.7 144.7 144.0 144.7 145.0 145.2 145.3 146.0
1995 146.0 146.9 147.5 149.0 149.6 149.8 149.1 149.9 150.6 149.8 149.8 150.7
1996 150.2 150.9 151.5 152.6 152.9 153.0 152.4 153.1 153.8 153.8 153.9 154.4
1997 154.4 155.0 155.4 156.3 156.9 157.5 157.5 158.5 159.3 159.5 159.6 160.0
1998 159.5 160.3 160.8 162.6 163.5 163.4 163.0 163.7 164.4 1645 164.4 164.4
1999 163.4 163.7 164.1 165.2 165.6 165.6 165.1 165.5 166.2 166.5 166.7 167.3
2000 166.6 167.5 168.4 170.1 170.7 1711 170.5 170.5 171.7 1716 1721 172.2
2001 1711 172.0 172.2 173.1 174.2 174.4 173.3 174.0 174.6 1743 173.6 173.4
2002 173.3 173.8 1745 175.7 176.2 176.2 175.9 176.4 177.6  177.9 178.2 178.5
2003 178.4 179.3 179.9 181.2 181.5 181.3 181.3 181.6 182.5 182.6 182.7 183.5
2004 183.1 183.8 184.6 185.7 186.5 186.8 186.8 187.4 188.1 188.6 189.0 189.9
2005 188.9 189.6 190.5 191.6 192.0 192.2 192.2 192.6 193.1 1933 193.6 194.1
2006 193.4 194.2 195.0 196.5 197.7 198.5 198.5 199.2 200.1 200.4 201.1 202.7
2007 201.6 203.1 204.4 205.4 206.2 207.3 206.1 207.3 208.0 208.9 209.7 210.9
2008 209.8 211.4 2121 214.0 215.1 216.8 216.5 217.2 218.4 217.7 216.0 212.9
2009 210.1 211.4 211.3 211.5 212.8 213.4 213.4 214.4 215.3 216.0 216.6 218.0
2010 217.9 219.2 220.7 222.8 223.6 224.1 223.6

02 RPI Annual Inflation (%)

__Feb | Mar | Al May| unl | Augl  Sep| Oct]| Nov| Dec]
8.9 8.2 6.4 5.8 5.8 5.5 4.7 4.1 3.7 4.3 4.5

[ Year | _Jan |

1991 9.0

1992 4.1 4.1 4.0 4.3 4.3 3.9 3.7 3.6 3.6 3.6 3.0 2.6
1993 1.7 1.8 1.9 1.3 13 1.2 14 1.7 1.8 1.4 14 1.9
1994 25 2.4 23 2.6 2.6 2.6 23 2.4 2.2 2.4 2.6 2.9
1995 3.3 3.4 3.5 3.3 3.4 3.5 3.5 3.6 3.9 3.2 3.1 3.2
1996 2.9 2.7 2.7 2.4 2.2 21 2.2 21 21 2.7 2.7 25
1997 2.8 2.7 2.6 2.4 2.6 2.9 3.3 3.5 3.6 3.7 3.7 3.6
1998 3.3 3.4 3.5 4.0 4.2 3.7 3.5 3.3 3.2 3.1 3.0 2.8
1999 2.4 21 21 1.6 13 1.3 13 11 11 1.2 1.4 1.8
2000 2.0 23 2.6 3.0 3.1 3.3 3.3 3.0 3.3 3.1 3.2 2.9
2001 2.7 2.7 2.3 18 2.1 1.9 1.6 2.1 1.7 1.6 0.9 0.7
2002 13 1.0 1.3 1.5 11 1.0 1.5 1.4 1.7 21 2.6 2.9
2003 2.9 3.2 3.1 3.1 3.0 2.9 3.1 2.9 2.8 2.6 2.5 2.8
2004 2.6 25 2.6 25 2.8 3.0 3.0 3.2 3.1 3.3 3.4 3.5
2005 3.2 3.2 3.2 3.2 2.9 2.9 2.9 2.8 2.7 2.5 24 2.2
2006 2.4 2.4 2.4 2.6 3.0 3.3 3.3 3.4 3.6 3.7 3.9 4.4
2007 4.2 4.6 4.8 4.5 4.3 4.4 3.8 4.1 3.9 4.2 4.3 4.0
2008 4.1 4.1 3.8 4.2 4.3 4.6 5.0 4.8 5.0 4.2 3.0 0.9
2009 0.1 0.0 -0.4 1.2 1.1 -1.6 -1.4 -1.3 -1.4 -0.8 0.3 24
2010 3.7 3.7 4.4 5.3 5.1 5.0 4.8
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03 Consumer Prices Index (CPI)

I N S % % T T S Y Y T Y

1991 73.5 73.9 741 76.6 77.2 77.6 77.4 7.7 78.1 78.5 78.8 78.8
1992 78.6 79.0 79.4 80.2 80.5 80.6 80.2 80.2 80.5 80.7 80.8 80.8
1993 80.4 80.9 81.3 82.2 825 825 82.2 825 82.9 82.8 82.6 82.8
1994 825 829 83.1 83.9 84.1 84.1 83.6 84.1 84.2 84.0 84.1 84.5
1995 84.5 84.9 85.3 85.8 86.2 86.3 85.8 86.3 86.7 86.5 86.5 87.0
1996 86.8 87.2 87.5 88.0 88.3 88.4 87.8 88.3 88.7 88.7 88.7 89.0
1997 88.6 88.8 89.0 89.4 89.6 89.8 89.5 90.0 90.3 90.3 90.4 90.5
1998 89.9 90.3 90.5 91.0 91.5 91.3 90.8 91.2 91.6 91.6 91.7 91.9
1999 91.4 91.5 92.0 92.4 92.7 92.6 92.0 92.3 92.7 92.6 92.7 93.0
2000 92.1 92.4 92.6 92.9 93.2 93.3 92.8 92.8 93.6 93.5 93.7 93.7
2001 92.9 93.1 93.4 94.0 94.7 94.9 94.2 94.5 94.8 94.7 94.5 94.7
2002 94.4 94.5 94.9 95.3 95.5 95.5 95.2 95.5 95.7 95.9 95.9 96.3
2003 95.7 96.0 96.3 96.7 96.7 96.5 96.5 96.8 97.1 97.2 97.2 97.5
2004 97.0 97.2 97.4 97.8 98.1 98.1 97.8 98.1 98.2 98.4 98.6 99.1
2005 98.6 98.8 99.3 99.7 100.0 100.0 100.1 100.4 100.6 100.7 100.7 101.0
2006 100.5 100.9 101.1 101.7 102.2 102.5 102.5 102.9 103.0 103.2 103.4 104.0
2007 103.2 103.7 104.2 104.5 104.8 105.0 104.4 104.7 104.8 105.3 105.6 106.2
2008 105.5 106.3 106.7 107.6 108.3 109.0 109.0 109.7 110.3 110.0 109.9 109.5
2009 108.7 109.6 109.8 110.1 110.7 111.0 110.9 111.4 111.5 111.7 112.0 112.6
2010 112.4 112.9 113.5 114.2 114.4 114.6 114.3

04 CPI Annual Inflation (%)

vear | sen | Fen | war | apr | ey | | il sl sep | ost] Mov | pec]
7.0 6.9 8.5 8.2 8.4 8.3 7.7 7.1 6.8 il 7.2

1991 71

1992 7.0 6.9 71 4.7 4.3 3.8 3.6 3.2 3.0 2.9 2.6 2.6
1993 2.2 2.4 25 25 25 2.4 2.6 29 3.0 2.6 23 2.4
1994 2.7 25 2.2 2.0 2.0 2.0 1.7 1.9 1.5 1.5 1.8 2.0
1995 2.4 2.4 2.6 23 25 2.6 2.6 2.6 3.0 2.9 2.8 3.0
1996 2.7 2.7 2.6 2.6 24 2.4 23 2.3 23 25 2.6 2.3
1997 21 1.9 1.7 1.6 1.6 1.7 2.0 2.0 1.8 1.9 19 1.7
1998 1.5 1.6 1.7 18 2.0 1.7 14 1.3 14 14 14 1.6
1999 1.6 1.4 1.7 15 1.3 13 1.3 1.2 1.2 11 1.2 11
2000 0.8 0.9 0.6 0.6 0.5 0.8 0.9 0.6 1.0 1.0 11 0.8
2001 0.9 0.8 0.9 1.2 1.7 1.7 1.4 1.8 1.3 1.2 0.8 11
2002 1.6 15 15 14 0.8 0.6 11 1.0 1.0 14 15 1.7
2003 1.3 1.6 1.5 1.4 13 11 13 1.4 14 1.4 1.3 1.3
2004 14 1.3 11 11 15 1.6 1.4 1.3 11 1.2 15 1.7
2005 1.6 1.7 1.9 1.9 1.9 2.0 23 2.4 25 23 21 1.9
2006 1.9 2.0 1.8 2.0 2.2 25 2.4 25 2.4 2.4 2.7 3.0
2007 2.7 2.8 3.1 2.8 25 2.4 1.9 18 1.8 21 21 21
2008 2.2 25 25 3.0 33 3.8 4.4 4.7 5.2 4.5 4.1 3.1
2009 3.0 3.2 2.9 23 2.2 1.8 1.8 1.6 11 1.5 1.9 2.9
2010 3.5 3.0 3.4 3.7 3.4 3.2 3.1
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05 Average Earnings Index

1985 40.6 40.8 40.9 41.8 41.6 41.9 42.4 42.5 43.3 42.9 43.3 43.5
1986 43.9 44.2 44.4 45.3 44.8 45.3 45.9 46.0 46.0 46.4 46.9 46.8
1987 47.2 47.6 47.3 48.2 48.6 48.8 49.5 49.4 49.7 50.2 50.9 50.9
1988 51.2 51.5 51.4 52.1 52.5 52.9 53.7 53.8 54.3 54.8 55.3 56.2
1989 55.9 56.4 56.2 57.2 57.3 57.8 58.5 58.4 59.5 60.2 60.4 60.3
1990 61.0 61.4 61.4 62.6 63.2 64.0 64.4 64.7 65.2 65.6 66.3 66.6
1991 66.7 67.0 66.7 67.8 68.4 68.7 69.0 69.7 70.0 70.3 711 70.9
1992 71.5 719 72.3 72.0 72.6 72.9 73.1 73.2 73.7 74.1 74.0 74.3
1993 74.3 74.4 73.9 74.7 75.0 74.9 75.5 75.6 75.8 76.0 76.4 76.4
1994 76.6 771 77.0 76.9 77.6 78.0 78.1 78.5 78.5 78.9 79.0 79.2
1995 79.4 79.6 79.9 79.9 80.1 80.2 80.3 80.5 80.8 81.2 81.4 815
1996 81.7 82.1 82.2 82.6 82.6 83.0 83.3 83.6 84.3 84.2 84.5 84.9
1997 85.2 85.1 86.0 85.7 86.0 86.2 86.8 87.3 87.8 88.1 88.6 89.1
1998 89.2 89.4 90.1 90.7 91.2 90.7 91.7 91.7 92.3 92.5 92.8 92.8
1999 93.1 93.7 94.1 94.4 95.0 95.5 95.8 96.2 96.6 97.3 97.6 98.6
2000 98.8 98.7 98.9 98.7 98.8 99.2 99.5 100.3 100.7 101.3 101.9 103.3
2001 103.2 104.4 103.3 103.7 103.7 104.2 104.0 104.8 105.1 105.5 105.7 105.9
2002 106.3 107.3 106.6 107.6 107.7 108.0 108.1 108.5 108.9 109.3 1101 109.6
2003 109.9 109.9 110.9 110.7 111.2 111.5 112.0 112.3 112.9 113.4 113.7 114.0
2004 114.4 114.0 115.3 115.8 116.1 116.5 116.9 117.5 118.1 118.8 119.0 118.9
2005 119.4 119.6 120.0 120.9 120.8 121.0 122.0 122.3 122.5 122.6 123.3 124.0
2006 123.3 124.6 125.4 125.5 126.1 127.1 126.8 127.0 127.5 127.9 128.2 128.9
2007 129.4 130.3 129.9 129.7 130.8 131.3 131.8 132.4 132.9 1325 133.7 1335
2008 134.2 134.8 136.0 134.1 135.2 135.8 136.7 136.6 137.2 137.1 137.3 137.8
2009 137.7 132.7 134.7 139.6 138.2 138.3 138.3 138.8 139.0 139.4 139.5 139.4
2010 139.0 140.1 143.6 140.8 140.7 140.9

The Average Earnings Index was rebased in October 2003; the weightings were also amended and all amendments were applied historically.

Consequently, the figures may not be consistent with previous issues of Watson Wyatt Statistics. Details of the changes appeared in the office
for National Statistics First Release for September.

06 Increase in annual earnings

|_Jan | Feb | Mar | Apr] May | Jun |l | Aug| Sep| Oct] Novl Dec]
3.1 3.7 4.2 3.0 3.4 4.1 3.5 3.9 3.7 3.8 3.3 3.7

1994

1995 3.6 3.1 3.8 4.0 3.2 2.8 2.8 25 2.9 2.9 3.1 2.9
1996 2.9 3.2 2.8 3.4 3.2 3.6 3.7 3.8 4.3 3.7 3.9 4.2
1997 4.3 3.6 4.6 3.8 4.1 3.9 4.2 4.5 4.1 4.7 4.8 4.9
1998 4.7 5.1 4.8 5.8 6.1 5.2 5.6 5.0 5.2 4.9 4.8 4.2
1999 4.3 4.8 4.5 4.1 4.1 5.3 4.5 4.9 4.6 5.2 5.1 6.2
2000 6.2 5.3 5.0 4.5 4.0 3.8 3.8 4.2 4.3 4.2 4.4 4.8
2001 4.5 5.8 4.5 5.0 4.9 5.0 4.5 4.5 4.3 4.1 3.7 2.5
2002 3.0 2.8 3.2 3.8 3.9 3.7 3.9 3.6 3.6 3.6 4.2 3.5
2003 3.4 2.4 4.0 3.0 3.3 3.2 3.6 3.5 3.7 3.8 3.3 4.0
2004 4.1 3.8 3.9 4.5 4.4 4.5 4.4 4.6 4.6 4.7 4.7 4.3
2005 4.4 4.9 4.1 4.5 4.0 3.9 4.4 4.1 3.8 3.3 3.6 4.3
2006 3.3 4.1 4.5 3.7 4.4 5.0 3.9 3.8 4.1 4.3 4.0 3.9
2007 4.9 4.6 3.5 3.3 3.7 3.3 4.0 4.3 4.2 3.6 4.3 3.6
2008 3.7 3.5 4.7 3.5 3.4 3.4 3.7 3.2 3.2 3.5 2.7 3.2
2009 2.6 -1.6 -0.9 4.1 2.2 1.9 1.2 1.6 14 1.7 1.6 1.2
2010 0.9 5.6 6.6 0.8 1.8 1.9

From the April 2001 publication all figures on this page have been shown on the seasonally adjusted basis; comparisons with earlier editions may
show small differences. Every month the ONS revise figures from 14, 13 and 12 months ago, as well as two months ago and the previous month.
All figures for the last 14 months should therefore be treated as provisional.
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07 Average Weekly Earnings

Average Weekly Earnings (AWE) has superseded Average Earnings Index (AEIl) as the lead measure of short-term earnings
growth. From September 2010, AWE will serve as the only measure of UK short term earnings.

Yo | e | Fob | Mar | A | My [ || A | sep | 0ct | MNov | Dec]
332 332 335 335 337 337 339 340 341 342 342

2001 331

2002 344 341 341 347 348 350 350 350 350 351 352 351
2003 353 348 356 356 357 358 360 361 363 365 365 366
2004 367 360 370 371 372 373 375 377 379 381 382 383
2005 384 380 385 387 389 389 392 396 397 398 400 400
2006 398 401 408 404 407 411 411 411 412 415 417 422
2007 424 428 427 421 426 429 431 432 435 433 436 436
2008 440 445 449 441 445 444 445 446 446 448 445 444
2009 441 427 434 451 447 447 448 449 450 451 449 447
2010 446 452 461 454 454 455

08 Increase in average weekly earnings

Yoar | o | Fob | Mar | A | My [ | i | A | sep | 0ct | Nov | Deo]
8.1 4.9 5.7 5.0 5.7 4.9 5.0 4.5 4.6 4.4 3.4

2001 5.6

2002 3.8 2.7 2.7 3.6 3.8 3.6 3.9 3.0 3.2 2.8 2.8 2.6
2003 25 1.9 4.4 2.6 2.8 25 2.7 3.2 3.5 4.0 3.7 4.1
2004 4.1 3.5 3.8 4.3 4.2 4.2 4.2 4.4 4.5 4.6 4.7 4.6
2005 4.7 5.4 4.1 4.3 4.4 4.3 4.7 5.0 4.7 4.3 4.6 4.4
2006 3.7 5.6 5.9 4.3 4.7 5.5 4.7 3.8 3.8 4.4 4.3 5.7
2007 6.3 6.7 4.8 4.2 4.7 4.3 4.9 5.3 5.5 4.3 4.7 3.2
2008 3.8 3.9 5.1 4.9 4.4 3.5 3.4 3.2 2.7 3.5 2.0 1.8
2009 0.2 -3.9 -3.3 21 0.6 0.9 0.6 0.7 0.8 0.5 0.8 0.7
2010 12 5.7 6.2 0.7 1.4 1.7

The AWE series published above is the equivalent measure to the AEI series previously published, that is, total pay — whole economy — seasonally adjusted —
including bonus — excluding arrears. In addition, separate AWE series for Regular Pay and Bonus Pay are published by the Office for National Statistics.
Series are also published segregating average weekly earnings by sector.
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09 AVC deposits (%)

Bank of

Ireland Co-operative Equitable Santander
(formerly (formerly

Bristol & Insurance Life Building Northern Abbey
West) (cls) Coventry | Society Fund | Nationwide Rock Prudential National)

Jan 4.00 5.00 5.00 4.70 4.35 4.35 4.00 4.94 4.25
Feb 4.25 5.25 5.25 4.95 4.60 4.60 4.25 5.18 4.50
Mar 4.25 5425] 5.25 4.95 4.60 4.60 4.25 5.18 4.50
Apr 4.25 5.25 5.25 4.95 4.60 4.60 4.25 5.18 4.50
May 4.25 5.25 5.25 4.95 4.60 4.60 4.25 5.18 4.50
Jun 4.50 5.25 5.50 5.20 4.85 4.85 4.50 5.43 4.75
Jul 4.50 5825] 5.50 5.20 4.85 4.85 4.50 5.43 4.75
Aug 4.75 5.25 5.75 5.45 5.10 5.10 4.75 5.67 5.00
Sep 4.75 5.35 5.75 5.45 5.10 5.10 4.75 5.67 5.00
Oct 4.75 5.35 5.75 5.45 5.10 5.10 4.75 5.67 5.00
Nov 4.75 5.35 5.75 5.45 5.10 5.10 4.75 5.67 5.00
Dec 4.75 5.35 5.75 5.45 5.10 5.10 4.75 5.67 5.00
Jan 4.50 5.05 5.50 5.20 4.85 4.85 4.75 5.43 4.75
Feb 4.50 5.05 5.50 5.20 4.85 4.85 4.75 5.43 4.75
Mar 4.25 4.80 5.25 4.95 5.25 - 4.75 5.18 4.50
Apr 4.25 4.80 5.25 4.95 5.25 - 4.50 5.18 4.50
May 4.00 4.55 5.00 4.70 5.00 - 4.50 4.94 4.25
Jun 4.00 4.55 5.00 4.70 5.00 - 4.15 4.94 4.25
Jul 4.00 4.55 5.00 4.70 5.00 - 4.15 4.94 4.25
Aug 4.00 4.55 5.00 4.70 5.00 - 4.15 4.94 4.25
Sep 4.00 4.55 5.00 4.70 5.00 - 4.15 4.94 4.25
Oct 4.00 4.55 5.00 4.70 5.00 - 4.15 4.94 4.25
Nov 3.50 3.95 4.50 4.20 4.50 - 3.65 4.45 3.75
Dec 2.00 2.40 3.00 2.70 3.00 - 3.65 2.98 2.25
2oy
Jan 1.00 1.40 2.00 1.99 2.00 - 3.65 1.99 1.25
Feb 0.50 0.80 1.50 1.49 1.50 - 1.40 1.49 0.75
Mar 0.00 0.30 1.00 1.00 1.00 - 0.90 1.00 0.25
Apr 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
May 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
Jun 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
Jul 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
Aug 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
Sep 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
Oct 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
Nov 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
Dec 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
oo
Jan 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
Feb 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
Mar 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
Apr 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
May 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
Jun 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
Jul 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50
Aug 0.00 0.10 0.50 0.50 0.50 - 0.50 0.50 0.50

1. The rates shown are those applying on the 1st of each month.
2. The Equitable Life Building Society fund tracked the Nationwide Building Society rates of interest until 28 February 2008 and,
from March 2008, invests in the Bank of Scotland Deposit fund which tracks the Bank of England base rate.
3. Please note that the information supplied by Coventry Building Society since 1 April 2009 was incorrect and has now been amended.
4. Please note that Abbey National is now part of the Santander Group. Statistics | 7



10 National Insurance contribution rates

Full rates Contracted-out rates

Reduced rate for
Tax year Employee % Employer % Employee % Employer % | married women %

2001/02 - earnings per week

below 72.00 Nil Nil Nil Nil Nil
72.00 - 87.00 Nil Nil (1.6)% (3.0) or (0.6)+ Nil
87.00 - 575.00 10 11.9 8.4 8.9 or 11.3+ 3.85*
Above 575.00 Nil 11.9 - 11.9 Nil
below 75.00 Nil Nil Nil Nil Nil
75.00 - 89.00 Nil Nil (1.6)% (3.5) or (1.0)+ Nil
89.00 - 585.00 10 11.8 8.4 8.3 or 10.8+ 3.85*
Above - 585.00 Nil 11.8 - 11.8 Nil
below 77.00 Nil Nil Nil Nil Nil
77.00 - 89.00 Nil Nil (1.6)% (3.5) or (1.0) + Nil
89.00 - 595.00 11 12.8 9.4 9.3 or 11.8+ 4.85*
above 595.00 1 12.8 1 12.8 1
below 79.00 Nil Nil Nil Nil Nil
79.00 - 91.00 Nil Nil (1.6)% (3.5) or (1.0)+ Nil
91.00 - 610.00 11 12.8 9.4 9.3 or 11.8+ 4.85*
above 610.00 1 12.8 1 12.8 1
below 82.00 Nil Nil Nil Nil Nil
82.00 — 94.00 Nil Nil (1.6)% (3.5) or (1.0)+ Nil
94.00 - 630.00 11 12.8 9.4 9.3 or 11.8+ 4.85*
above 630.00 1 12.8 1 12.8 1
below 84.00 Nil Nil Nil Nil Nil
84.00 - 97.00 Nil Nil (1.6)% (3.5) or (1.0)+ Nil
97.00 — 645.00 11 12.8 9.4 9.3 or 11.8+ 4.85*
above 645.00 al 12.8 al, 12.8 al,
below 87.00 Nil Nil Nil Nil Nil
87.00 — 100.00 Nil Nil (1.6)% (3.7) or (1.4)+ Nil
100.00 - 670.00 11 12.8 9.4 9.1 or 11.4+ 4.85*
above 670.00 al 12.8 il 12.8 il
below 90.00 Nil Nil Nil Nil Nil
90.00 - 105.00 Nil Nil 1.6% (3.7) or (1.4)+ Nil
105.00 - 770.00 11 12.8 9.4 9.10r11.4 + 4.85*
above 770.00 1 12.8 1 12.8 1
below 95.00 Nil Nil Nil Nil Nil
95.00 - 110.00 Nil Nil (1.6)% (3.7) or (1.4)+ Nil
110.00 — 770.00 11 12.8 9.4 9.1 0or11.4+ 4.85*
770.00 - 844.00 11 12.8 11 12.8 4.85*
above 844.00 1 12.8 1 12.8 1
below 97.00 Nil Nil Nil Nil Nil
97.00 - 110.00 Nil Nil (1.6)% (3.7) or (1.4)+ Nil
110.00 — 770.00 11 12.8 9.4 9.1 0or11.4+ 4.85*
770.00 - 844.00 11 12.8 11 12.8 4.85*
above 844.00 1 12.8 1 12.8 1

H

Negative rates which apply to employees as an offset to contributions on higher earnings; if the net contribution is negative,
it is offset against the total employer contribution.

No contributions are payable if total earnings are less than the Lower Earnings Limit.

For contracted-out money purchase schemes.

+ *

8 towerswatson.com



11 Flat rate contracting out abatement

Empoyee | Employer]
COSR % COMP % COSR % COMP %

1993/94 - 1996/97 1.80 1.80 3.00 3.00
1997/98 - 1998/99 1.60 1.60 3.00 1.50*
1999/2000 - 2001/02 1.60 1.60 3.00 0.60*
2002/03 - 2006/07 1.60 1.60 3.50 1.00*
2007/08 - 2008/09 1.60 1.60 3.70 1.40
2009/10 - 2010/11 1.60 1.60 3.70 1.40
2010/11 - 2011/12 1.60 1.60 3.70 1.40

* Contracted-out money purchase schemes also receive an age-related rebate for all but the youngest employees.

12 State scheme earnings limits

Lower earnings limit Upper earnings limit
PR Py oy ) R ey

1995/96 3016 1907 22880
1996/97 61 264 3172 455 1972 23660
1997/98 62 269 3224 465 2015 24180
1998/99 64 277 3328 485 2102 25220
1999/00 66 286 3432 500 2167 26000
2000/01 67 290 3484 535 2318 27820
2001/02 72 312 3744 575 2492 29900
2002/03 75 325 3900 585 2535 30420
2003/04 77 334 4004 595 2578 30940
2004/05 79 342 4108 610 2643 31720
2005/06 82 355 4264 630 2730 32760
2006/07 84 364 4368 645 2795 33540
2007/08 87 377 4524 670 2903 34840
2008/09 20 390 4680 770 3337 40040
2009/10 95 412 4940 844 3656 43875
2010/11 97 420 5044 844 3656 43875

* 52 times the weekly amount

** From April 2009, the UEL has been aligned with the higher rate income tax threshold and the amounts are set out in legislation.
Prior to that date, the monthly UEL was 13/3 x weekly UEL (rounded up to the higher pound) and the annual UEL was 52 x weekly UEL.

13 S2P accrual bands

2003/04 £4,004 - £11,200 £11,201 - £25,600 £25,601 - £30,940
2004/05 £4,108 - £11,600 £11,601 - £26,600 £26,601 - £31,720
2005/06 £4,264 - £12,100 £12,101 - £27,800 £27,801 - £32,760
2006/07 £4,368 - £12,500 £12,501 - £28,800 £28,801 - £33,540
2007/08 £4,524 - £13,000 £13,001 - £30,000 £30,001 - £34,840
2008/09 £4,680 - £13,500 £13,501 - £31,100 £31,101 - £40,040
2009/10 £4,940 - £13,900 £13,901 - £31,800 £31,801 - £40,040
2010/11 £5,044 - £14,100 £14,101 - £40,040 -

* The State second pension (S2P) started to move to a flat rate scheme in April 2009 when the level of earnings for S2P accrual was frozen at an
upper accrual point of £770 per week (£40,040 per annum). The 10% and 20% bands were then merged in April 2010.
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14 Basic State retirement pensions

Married

£ per annum*

6 April 1992 54.15 2815.80 86.70 4508.40
12 April 1993 56.10 2917.20 89.80 4669.60
11 April 1994 57.60 2995.20 92.10 4789.20
10 April 1995 58.85 3060.20 94.10 4893.20
8 April 1996 61.15 3179.80 97.75 5083.00
7 April 1997 62.45 3247.40 99.80 5189.60
6 April 1998 64.70 3364.40 103.40 5376.80
12 April 1999 66.75 3471.00 106.70 5548.40
10 April 2000 67.50 3510.00 107.90 5610.80
9 April 2001 72.50 3770.00 115.90 6026.80
8 April 2002 75.50 3926.00 120.70 6276.40
7 April 2003 77.45 4027.40 123.80 6437.60
12 April 2004 79.60 4139.20 127.25 6617.00
11 April 2005 82.05 4266.60 131.20 6822.40
10 April 2006 84.25 4381.00 134.75 7007.00
9 April 2007 87.30 4539.60 139.60 7259.20
7 April 2008 90.70 4716.40 145.05 7542.60
6 April 2009 95.25 4953.00 152.30 7919.60
12 April 2010 97.65 5077.80 156.15 8119.80

* 52 times the weekly amount

15 Pensions increase (review) orders

Percentage Commencement date
Increase date increase % of eligible pensions

12 April 1993 3.6 before 28 April 1992
11 April 1994 1.8 before 27 April 1993
10 April 1995 2.2 before 26 April 1994
8 April 1996 3.9 before 24 April 1995
7 April 1997 2.1 before 23 April 1996
6 April 1998 3.6 before 22 April 1997
12 April 1999 3.2 before 28 April 1998
10 April 2000 1.1 before 26 April 1999
9 April 2001 3.3 before 25 April 2000
8 April 2002 1.7 before 23 April 2001
7 April 2003 1.7 before 22 April 2002
12 April 2004 2.8 before 27 April 2003
11 April 2005 3.1 before 26 April 2004
10 April 2006 2.7 before 25 April 2005
9 April 2007 3.6 before 24 April 2006
7 April 2008 3.9 before 22 April 2007
6 April 2009 5.0 before 21 April 2008
12 April 2010 0.0° -

* The additional pensions (State Earnings Related Pension and State Second Pension)
will not be uprated from April 2010 as the increase in the Retail Prices Index in the
12 months to September 2009 was negative (-1.4%). Public service pensions
increase annually by the same percentage as the additional pensions and will
therefore also not be uprated from April 2010. As there is no uprating from April
2010, there is no Pensions Increase (Review) Order 2010. Annual uprating decisions
in future years will be made as part of the usual Pre-Budget Report process.
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16 Revaluation orders

Calendar year of normal retirement date

Number

of complete

1997 | 1998 | 1999 | 2000 | 2001 | 2002 2003 2004 2005 2006 2007 2008 2009 2010 years since
% % % % % % leaving

21 3.6 3.2 11 3.3 1.7 1.7 2.7 3.6 3.9 5.0 0.0 1
6.1 5.8 6.9 4.3 4.4 5.1 3.4 4.5 6.0 5.9 6.4 7.6 9.1 3.5 2
8.4 9.9 9.2 8.1 7.8 6.2 6.8 6.3 7.8 8.8 9.7 105 13.0 7.6 3
104 123 134 104 117 9.6 8.0 9.8 9.6 10.7 128 140 161 114 4
14.3 143 159 147 140 136 115 110 13.2 126 14.7 172 19.7 144 5
19.0 185 18.0 172 184 159 155 146 145 163 16.6 19.2 23.0 18.0 6
320 233 222 193 211 205 179 187 181 176 205 212 251 213 7
42,0 368 273 236 232 231 225 212 224 213 218 252 272 234 8
50.1 471 411 28.7 27.7 253 252 259 25,0 25.7 257 26.6 314 255 9
56.4 55,5 519 42.7 329 298 275 28.7 298 283 302 30.6 329 296 10
613 621 605 535 474 352 320 31.0 327 334 330 353 371 310 11
67.1 673 623 586 499 375 357 351 363 382 382 421 352 12

724 691 676 613 524 413 40.0 387 412 435 451 401 13

743 747 705 64.0 56.7 457 43.7 43.7 46.7 50.7 43.0 14

80.1 776 734 68.6 616 49.6 489 493 54.0 486 15

83.2 80.7 782 739 659 550 547 56.8 519 16

86.3 857 838 785 719 611 624 546 17

915 915 887 850 786 69.1 60.2 18

97.4 96.6 955 922 87.5 66.7 19

102.7 103.7 103.1 1018 84.9 20

110.0 111.7 113.3 99.0 21

118.2 1223 110.3 22

129.1 1191 23

125.9 24

17 Guaranteed minimum pension increase orders (increase in post - 5.4.88 GMP)

increase

Effective 6 April

18 HMRC limits

12/13 () 13/14 (£) _14/15 () _15/16 (5)

Annual allowance 235,000 245,000 255,000 255,000 255,000 255,000 255,000 255,000

Lifetime allowance 1,650,000 1,750,000 1,800,000 1,800,000 1,800,000 1,800,000 1,800,000 1,800,000

Pension Scheme Earnings Cap*

97,200 99,000 102,000 105,600 108,600 112,800 117,600 123,600 123,600
[ Fiscal year | 93/94 (£) | 94/95 (£) | 95/96 (£) | 96/97 (£) | 97/98 (£) | 98/99 (£) | 99,00 (£) | 00,01 (£) | 01/02(5)
75,000 76,800 78,600 82,200 84,000 87,600 90,600 91,800 95,400

* From 6 April 2006 the pension scheme earnings cap ceased to exist and there are now two controls on an individual’s tax-relieved pensions
savings — Annual Allowance and Lifetime Allowance. However a scheme may continue to restrict members’ benefits by reference to the earnings cap
as if it were still in existence, and so we have included the notional earnings cap above.
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19 Section 148 Orders - revaluation of earnings factors (formerly Section 21 Orders)

Tax year of termination

Tax year 10/:L1. /10 08/09 07/ 06/ 04/05 03/04 02/03 01/02 00/01 99/00 98/99
of earnings %

1978/79 686.9 677.6 623.8 5953 5724 5459 5223 500.7 475.9 4195 399.0
1979/80 594.5 586.3 565.7 5388 513.7 493.5 470.1 449.2 430.2 4083 3887 358.2 340.0
1980/81 480.2 4733 456.1 433.7 4127 3958 3763 3588 3429 3246 3083 2830 267.8
1981/82 3859 380.2 365.7 347.0 3294 3153 2989 2843 2709 2556 2420 2211 2084
1982/83 3414 3361 323.0 306.0 290.0 277.2 2623 249.0 2369 223.0 2106 1914 179.9
1983/84 309.8 305.0 2928 2769 2621 250.2 2364 2241 2128 1999 1884 170.1 1594
1984/85 2795 275.0 263.7 2490 2353 2243 2115 200.1 189.7 177.7 167.0 1501 140.2
1985/86 256.0 251.7 2412 2274 2145 2042 1922 1815 1717 1605 1505 134.7 1254
1986/87 226.9 2230 2133 200.7 1888 179.3 1683 1585 1495 139.2 130.0 1156 107.0
1987/88 2043 200.7 1917 1799 1689 160.1 1498 140.7 1323 1227 1142 1008 92.9
1988/89 180.0 176.7 1684 1575 1474 1393 1298 1214 113.7 1049 97.0 84.6 77.3
1989/90 152.7 149.7 1422 1324 1233 1159 1074 99.8 92.9 84.9 718 67.2 60.6
1990/91 1355 1327 1257 1166 1081 1012 93.3 86.2 79.8 724 65.7 55.8 49.7
1991/92 1139 1114 105.0 96.7 89.0 82.8 75.6 69.2 63.3 56.5 50.5 415 35.9
1992/93 100.8 98.5 925 84.7 71.5 71.6 64.9 58.8 533 47.0 413 33.0 27.7
1993/94 91.3 89.0 83.3 75.9 69.0 63.5 57.0 51.3 46.0 40.0 34.6 26.6 21.6
1994/95 85.5 83.3 718 70.7 63.9 58.5 52.3 46.7 41.6 35.8 30.6 228 17.9
1995/96 7.7 75.6 703 63.5 57.0 51.9 45.9 40.5 35.7 30.1 25.1 17.6 12.9
1996/97 72.9 70.8 65.7 59.0 52.7 41.7 41.9 36.7 32.0 26.5 21.7 14.1 9.8
1997/98 64.6 62.7 57.8 51.4 45.5 40.7 35.1 30.2 25.7 20.5 15.9 9.4 4.6
1998/99 57.4 55.5 50.9 44.8 39.1 34.5 29.2 245 20.1 15.2 10.8 4.2
1999/00 511 49.3 44.8 38.9 335 29.1 24.0 195 15.3 10.6 6.3

2000/01 421 40.4 36.2 30.7 25.6 214 16.6 124 8.5 4.0

2001/02 36.6 35.0 31.0 25.7 20.7 16.8 12.2 8.1 4.3

2002/03 31.0 29.5 25.6 20.5 15.8 11.9 75 3.6

2003/04 26.5 25.0 21.2 16.3 11.7 8.1 3.8

2004/05 218 20.4 16.8 121 7.6 4.1

2005/06 17.0 15.6 12.2 7.6 34

2006/07 13.2 11.8 8.5 4.1

2007/08 8.7 74 4.2

2008/09 4.3 31

2009/10 1.2

20 Guaranteed minimum pension fixed rate revaluation orders

Date of 6 April 1978 6 April 1988 6 April 1993 6 April 1997 6 April 2002 6 April 2007
lea service to 5 April 1988 to 5 April 1993 to 5 April 1997 to 5 April 2002 to 5 April 2007 onwards

Ineiess 8.5 7.5 7.0 6.25 45 4.0
(% per annum)
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21 Bank base rates

Date in force (inclusive)

Base rate %

Dates in force (inclusive)

Basic rate %

per annum per annum

6 May 1997 - 5 June 1997 6.25 8 November 2001 - 5 February 2003 4.00
6June 1997 - 9 July 1997 6.50 6 February 2003 - 9 July 2003 3.75

10 July 1997 - 6 August 1997 6.75 10 July 2003 - 5 November 2003 3.50

7 August 1997 - 5 November 1997 7.00 6 November 2003 - 4 February 2004 3.75

6 November 1997 - 3 June 1998 7.25 5 February 2004 - 5 May 2004 4.00
4 June 1998 - 7 October 1998 7.50 6 May 2004 - 9 June 2004 4.25

8 October 1998 - 4 November 1998 7.25 10 June 2004 - 4 August 2004 4.50

5 November 1998 - 9 December 1998 6.75 5 August 2004 - 3 August 2005 4.75
10 December 1998 - 6 January 1999 6.25 4 August 2005 - 2 August 2006 4.50
7 January 1999 - 3 February 1999 6.00 3 August 2006 - 8 November 2006 4.75

4 February 1999 - 7 April 1999 5.50 9 November 2006 - 10 January 2007 5.00

8 April 1999 - 9 June 1999 5.25 11 January 2007 - 9 May 2007 5125/

10 June 1999 - 7 September 1999 5.00 10 May 2007 - 4 July 2007 5.50

8 September 1999 - 3 November 1999 5.25 5 July 2007 - 5 December 2007 5.75
4 November 1999 - 12 January 2000 5.50 6 December 2007 - 6 February 2008 5.50
13 January 2000 - 9 February 2000 5.75 7 February 2008 - 9 April 2008 5125/
10 February 2000 - 7 February 2001 6.00 10 April 2008 - 7 October 2008 5.00
8 February 2001 - 4 April 2001 5.75 8 October 2008 - 5 November 2008 4.50

5 April 2001 - 9 May 2001 5.50 6 November 2008 - 3 December 2008 3.00

10 May 2001 - 1 August 2001 5.25 4 December 2008 - 7 January 2009 2.00

2 August 2001 - 17 September 2001 5.00 8 January 2009 - 4 February 2009 1.50

18 September 2001 - 3 October 2001 4.75 5 February 2009 - 4 March 2009 1.00
4 October 2001 - 7 November 2001 4.50 5 March 2009 - current 0.50

22 UK equity share statistics

[ simaon | 30une] 30 September

31 December

Div cover Div cover Div cover Div cover
1992 14.71 1.85 15.38 1.84 15.71 1.79 17.67 1.76
1993 18.02 1.79 19.50 1.70 19.74 1.72 21.98 1.70
1994 20.54 1.69 17.85 1.73 17.62 1.78 17.36 1.79
1995 16.24 1.85 15.87 1.95 16.25 2.00 16.44 2.00
1996 16.18 2.03 15.87 2.04 17.20 1.92 17.53 1.91
1997 17.44 1.97 18.13 1.94 19.94 1.93 19.44 1.93
1998 21.86 2.04 21.76 1.91 18.60 1.89 21.38 1.87
1999 24.24 1.76 26.96 1.64 25.37 1.64 28.64 1.63
2000 27.18 1.74 26.39 1.75 24.99 1.84 22,51 1.99
2001 20.23 1.95 21.00 1.96 18.60 1.87 21.13 1.80
2002 23.38 1.61 20.88 1.61 17. 67 1.52 19.38 1.45
2003 16.53 1.56 17.48 1.67 17.63 1.69 18.92 1.70
2004 17.33 1.84 17.08 1.86 16.00 1.98 15.62 2.10
2005 15.54 2.08 15.37 2.10 15.16 2.21 14.91 2.28
2006 14.06 2.44 13.42 2.39 13.09 2.55 14.36 244
2007 13.49 2.61 13.16 2.76 12.62 2,75 12.16 2.72
2008 11.42 2.33 11.56 212 10.62 2.04 9.09 2.45
2009 8.83 2.21 10.74 2.04 17.64 1.70 19.04 1.64
2010 17.53 1.81 13.10 2.28
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23 UK equity dividends, RPI, AElI and AWE

Percent increase over year t

| stmar|  sowm|  s0se|  3iDec]

Year | dividends dhvidends dvidonds

1988 171 35 88 - 180 46 85 - 186 59 93 - 19.3 6.8 104 -
1989 188 7.9 91 = 18.0 83 93 - 16.6 7.6 9.7 - 170 7.7 1.2 -
1990 183 81 9.2 - 164 9.8 10.6 - 149 109 9.6 - 105 9.3 10.2 -
1991 6.6 82 86 - 63 58 73 - 57 41 72 - 56 45 64 -
1992 41 40 84 - 06 39 6.1 - 1.3 3.6 53 - 05 26 4.9 -
1993 15 19 22 = 29 12 28 - 06 18 28 = 13 19 28 -
1994 23 23 4.2 - 98 26 41 - 99 22 37 - 114 29 3.7 -
1995 13.7 35 38 - 109 35 28 - 110 39 29 - 120 32 29 -
1996 9.7 27 28 - 92 21 36 - 101 21 43 - 99 25 4.2 -
1997 88 26 46 = 85 29 39 - 85 36 41 = 64 36 49 -
1998 74 35 48 - 6.3 3.7 5.2 - 43 32 52 - 42 28 4.2 -
1999 32 21 45 - 07 13 53 - 23 11 46 - 28 18 6.2 -
2000 31 26 5.0 - 17 33 38 - -35 33 43 - 3.2 29 438 -
2001 45 23 45 4.9 09 19 50 57 22 17 43 45 0.2 07 25 34
2002 08 13 32 27 22 10 3.7 3.6 00 17 36 32 13 29 35 26
2003 13 31 40 44 03 29 32 25 14 28 3.7 35 18 28 40 41
2004 24 26 39 38 42 30 45 42 54 31 46 45 75 35 43 46
2005 104 32 41 44 127 29 39 43 144 27 38 4.7 142 22 43 44
2006 168 24 45 59 163 33 50 55 13.7 36 41 38 94 44 39 5.7
2007 51 48 35 48 14 44 33 43 27 39 42 55 77 40 36 3.2
2008 18.0 3.8 4.7 51 245 46 34 35 194 50 32 27 01 09 32 18
2009 7.7 04 -09 33 -15.0 -16 19 0.9 234 14 14 08 <109 24 12 0.7
2010 95 44 6.6 6.2 142 50 19 1.7

The increase in UK equity dividends is the increase in the net dividend (actual dividend from April 1999).

*AEl: Increase in Average Earnings Index.

**AWE: Increase in Average Weekly Earnings.

Every month the ONS revise earnings figures from 14, 13 and 12 months ago, as well as two months ago and the previous month. All earnings figures for
the last 14 months should therefore be treated as provisional.

24 UK corporate bond yields and total return indices

31 March m 0 September 31 December

10 year| Yield| 15 year| Yield| 10 year| Yield yeal
Year Index %|  Index % Inde: %| Index

2000 121.43 6.49 12293 6.47 118.83 6.84 119.89 6.82 123.46 6.59 124.83 6.56 130.62 6.14 132.43 6.09

2001 132.23 6.13 133.62 6.12 131.39 6.35 132.82 6.32 134.35 6.26 135.59 6.26 140.81 5.95 142.81 5.93

2002 140.63 6.02 142.34 6.00 145.24 5.86 146.92 5.85 153.92 5.52 156.46 5.52 155.03 5.57 157.42 5.57

2003 157.36 5.35 159.02 5.35 161.46 5.23 162.79 5.25 162.13 5.31 163.72 5.30 162.79 5.39 164.71 5.36

2004 162.99 5.50 164.53 5.49 160.59 5.76 162.03 5.73 166.97 5.53 168.51 5.52 173.67 5.30 175.47 5.29
2005 173.92 5.40 175.42 5.40 185.41 4.95 187.72 4.95 186.97 4.97 189.20 4.98 194.43 4.74 197.47 4.73
2006 191.38 4.96 194.29 4.94 187.05 5.26 189.55 5.22 193.92 5.06 197.16 5.01 193.20 5.20 196.24 5.12

2007 190.10 5.44 192.34 5.37 182.24 5.91 183.51 5.82 183.65 5.98 184.61 5.89 187.60 5.92 188.93 5.82

2008 171.99 7.14 172.85 6.87 177.15 7.02 179.25 6.70 163.31 7.80 167.22 7.30 169.30 7.15 174.94 6.71

2009 156.89 6.94 164.93 6.69 173.33 6.37 180.52 6.20 192.18 5.56 199.42 5.46 190.22 5.77 197.44 5.66

2010 197.02 5.56 204.25 5.50 202.61 5.46 211.67 5.31
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25 Investment statistics - yields

31 March m 30 September 31 December
UK UK

UK UK
UK Index i Index | Sterling Index Index

Year Gilts % (linked % Gilts % (linked % | cash % linked % linked %

1991 10.12 4.14 12.75 10.38 4.36 11.63 9.48 4.22 10.63 9.60 4.45 10.75
1992 9.77 4.57 10.25 9.18 435 10.13 9.54 4.11 9.13 8.91 3.83 6.80
1993 8.55 3.41 5.50 8.33 3.52 5.87 7.46 3.18 6.25 6.61 2.86 5.00
1994 7.90 3.41 4.50 8.82 3.95 4.75 8.89 3.86 5.13 8.82 3.84 5.13
1995 8.70 3.87 6.13 8.60 3.78 6.13 8.37 3.69 6.63 7.77 3.52 6.56
1996 8.48 3.77 6.00 8.30 3.82 5.75 8.04 3.62 5.69 7.56 3.53 5.81
1997 7.64 3.60 5.89 7.20 3.63 6.44 6.56 3.32 6.94 6.39 3.02 7.19
1998 5.96 2.85 7.06 5.75 2.65 7.34 4.89 2.47 7.22 4.42 1.94 6.56
1999 4.62 1.76 5.31 4.84 1.90 4.69 5.07 213 5.13 4.82 1.80 5.03
2000 4.73 1.87 6.00 4.72 1.83 6.00 4.88 2.02 6.13 4.54 1.92 5.28
2001 4.70 2.24 5.16 5.15 241 4.94 4.88 2.37 4.56 4.89 2.30 3.87
2002 5.18 2.28 3.94 4.90 214 3.78 4.39 2.01 3.56 4.47 2.02 3.97
2003 4.52 1.85 3.37 4.49 1.76 3.37 4.66 1.84 3.44 4.74 1.83 3.81
2004 4.69 1.67 4.06 4.94 1.87 4.44 4.72 1.71 4.69 4.49 1.54 4.69
2005 4.63 1.61 4.78 4.21 1.39 4.75 4.28 1.33 4.44 4.04 1.09 4.56
2006 4.23 1.19 4.44 4.51 1.43 4.56 4.27 1.16 4.81 4.42 1.23 5.09
2007 4.63 1.38 5.31 5.08 1.67 5.55 4.79 1.33 5.95 4.45 1.00 5.65
2008 4.52 0.81 5.50 4.98 0.86 5.15 4.65 0.96 5.55 3.81 0.97 1.88
2009 4.00 1.01 0.55 4.26 0.84 0.45 4.01 0.69 0.33 4.46 0.68 0.33
2010 4.49 0.64 0.43 4.10 0.67 0.33

26 UK equities

31 March m 30 September 31 December

Net Net Net Net
Year Index yield % Index yield % Index yield % Index yield %
1992 1171.71 3.82 1216.62 3.65 1206.16 3.65 1363.79 3.26
1993 1408.07 3.13 1432.31 3.01 1506.55 291 1682.17 2.61
1994 1561.97 2.88 1463.35 3.23 1510.97 3.18 1521.44 3.22
1995 1538.64 3.33 1623.51 3.23 1733.73 3.08 1803.09 3.04
1996 1843.44 3.05 1856.33 3.09 1945.00 3.02 2013.66 2.99
1997 2099.70 291 2184.52 2.85 2455.02 2.60 2411.00 2.66
1998 2781.66 2.36 2743.46 241 2344.82 2.84 2673.92 2.50
1999 2894.79 2.34 2946.17 2.26 2826.11 241 3242.06 212
2000 3110.56 211 3092.74 2.16 3029.36 217 2983.81 2.23
2001 2711.40 2.53 2728.12 242 2340.48 2.87 2523.88 2.63
2002 2557.40 2.66 2263.11 2.98 1801.48 3.73 1893.73 3.55
2003 1735.72 3.87 1971.26 3.43 2027.72 3.36 2207.38 3.10
2004 2196.97 3.13 2228.67 3.16 2271.67 3.16 2410.75 3.05
2005 2457.73 3.09 2560.17 3.10 2745.79 2.99 2847.02 2.95
2006 3047.96 2.91 2967.58 3.11 3050.44 3.06 3221.42 2.86
2007 3283.21 2.84 3404.14 2.75 3316.89 2.89 3286.67 3.02
2008 2927.05 3.76 2855.69 4.08 2483.67 4.61 2209.29 4.49
2009 1984.20 5.12 2172.10 4.56 2634.80 3.33 2760.80 3.20
2010 2910.20 3.16 2543.50 3.34
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27 Pension fund rates of investment return (including income reinvested)

CAPS median
UK UK fixed Overseas UK overall rate
equities % interest % equities % property % of return %
1999 24.2 0.4 4.3 5.1 31.0 14.1 19.8
2000 -5.9 8.0 4.3 5.7 4.2 11.4 -0.9
2001 -13.3 -0.9 -0.5 4.8 -14.1 8.0 9.8
2002 |
Qtrl 2.3 2.6 1.0 0.9 2.9 2.4 2.6
Qtr2 -11.0 4.8 3.4 0.9 -15.3 4.1 -8.2
Qtr3 -19.6 7.8 2.0 0.9 -20.9 3.1 -15.7
Qtr4 5.6 -0.2 1.5 0.9 5.3 2.4 4.5
Year -22.7 9.9 8.2 3.7 -27.5 12.5 17.1
2003 |
Qtrl -7.2 0.2 3.1 0.9 -3.0 1.8 -4.5
Qtr2 14.5 1.2 2.5 0.9 12.3 25 12.1
Qtr3 3.9 -0.6 -0.5 0.8 4.6 3.0 4.1
Qtr4 9.4 0.4 1.3 0.9 5.5 3.3 7.2
Year 20.9 1.2 6.6 3.5 20.3 11.0 19.0

Qtrl 0.6 1.8 2.8 0.9 0.7 3.9 1.1
Qtr2 2.2 -1.7 -0.4 1.0 1.8 5.2 1.3
Qtr3 2.9 4.0 2.7 11 -0.3 4.4 21
Qtrd 6.7 4.2 3.2 1.2 5.8 5.7 6.5
Year 12.8 8.4 8.5 4.4 7.6 20.6 11.3
2008 |
Qtrl 3.1 -1.0 -0.1 1.2 0.4 3.4 1.9
Qtr2 5.0 6.7 4.1 1.2 6.6 5.1 5.0
Qtr3 8.2 0.3 1.3 1.2 8.9 4.6 8.1
Qtr4 4.3 4.7 3.4 11 6.9 5.6 5.0
Year 22.0 11.0 9.0 4.7 24.6 19.9 19.2
2006 |
Qtrl 8.1 -1.2 -0.7 11 5.7 3.7 6.8
Qtr2 -1.8 -2.7 -0.7 11 7.2 5.2 -3.4
Qtr3 3.7 4.9 4.0 1.2 3.7 3.5 3.4
Qtrd 6.2 -0.8 0.2 1.2 3.7 4.3 4.9
Year 16.8 0.0 29 4.7 5.5 17.7 11.8
2007 |
Qtrl 2.9 -2.3 -0.5 1.3 2.3 2.3 2.7
Qtr2 4.5 -4.8 -1.5 1.4 4.9 2.1 4.1
Qtr3 -1.8 4.6 5.1 1.5 1.8 -1.2 0.8
Qtr4 -0.4 5.6 5.4 1.5 0.4 -8.5 0.9
Year 5.3 2.7 8.5 5.7 9.6 -5.6 8.6

N
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Qtrl -9.9 -0.1 3.7 1.3 -8.5 -4.9 -7.6
Qtr2 -1.5 -4.0 11 1.3 -1.8 -1.3 -1.5
Qtr3 -12.2 4.0 -0.3 1.3 -5.3 -3.7 -8.0
Qtr4 -10.2 13.9 -0.8 1.0 -2.8 -12.8 -2.7
Year -29.9 13.7 3.7 4.9 -17.3 -21.2 -18.6
2000 |
Qtrl -9.1 -4.5 -1.3 0.3 -10.7 -6.4 -8.2
Qtr2 10.9 -1.6 2.9 0.2 5.8 -1.8 6.9
Qtr3 22.4 5.9 3.1 0.1 21.7 4.5 19.0
Qtr4 5.5 -4.3 1.6 0.1 3.2 10.3 2.9
Year 30.1 -4.8 6.5 0.7 18.6 5.9 20.2
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Investment statistics and explanatory notes

Retail Prices Index

Source: Office of National Statistics (ONS) — All items
UK (13 January 1987 = 100).

Consumer Prices Index

Source: ONS — All items UK (2005 = 100).

Average Earnings Index

Index of Average Earnings All Employees
GB (seasonally adjusted).

Whole Economy (2000 = 100).

Source: ONS.

Average Weekly Earnings

Average Weekly Earnings whole economy.
Seasonally adjusted including bonuses
excluding arrears.

Source: ONS.

National Insurance contribution rates

Before 6 April 1999 there were two rates of
employees’ contributions, and contributions
were payable at the higher rate only on the band
of earnings above the threshold for that rate.
Employers’ contribution rates depended upon
the band in which the employees’ earnings

fell, but then applied to all earnings.

From 6 April 1999 the contribution rates apply only
to the band of earnings indicated (the maximum of
the upper earning limit applies only to employees’
contributions). The negative employer rates from
contracting-out schemes below the earnings

threshold represent rebates payable to the scheme.

The contracted-out rates are the full rates
reduced by the contracting-out abatement,
and apply to earnings between the Lower
Earnings Limit and the Upper Earnings Limit.

For all years, employers pay full-rate National
Insurance (with no contracted-out rebate) for
all earnings above the Upper Earnings Limit.

Pensions increase (review) orders

Pensions commencing after the given date
receive a lower increase.

Bank base rates

The rate shown at any given date is the rate
charged by most of the major clearing banks
at that date. The rates charged by all the
main banks tend to rise or fall in line with
each other. However, the date of a change in
rate may vary between banks by a few days,
and occasionally one of the large banks may
maintain a different rate from its competitors.

UK equity share statistics

FTSE Actuaries All-Share Index.

UK equity dividends

Growth in notional dividend from FTSE Actuaries
All-Share Index.

Corporate bonds

iBoxx over 10 year and over 15 year AA
corporate bond index: total return indices
and annualised yields.

Investment statistics

UK Gilts

1982 - 1990 25 years High Coupon Gilts
1991 — Nov 1998 20 years High Coupon Gilts
Dec 1998 - 20 years Gilts

UK Index-linked
FTSE Actuaries Index-linked Index, over five years
stocks, assuming 5 per cent inflation.

Sterling cash
Local Authority deposits, 7 days notice.
Pension fund rates of investment return

UK equities
FTSE Actuaries All-Share Index.

UK fixed interest
Over 15 years Gilts index.

UK Index-linked
1982 - all stocks, assuming

5 per cent inflation

Sterling cash

1984 - 1993 quarterly Local Authority
7-day deposit

1993 - quarterly LIBID 7-day
cash value

Overseas equities

1982 - 1986 Morgan Stanley Capital
International Index converted
to sterling (excluding UK)

1987 - FTSE Actuaries World Index

in sterling (excluding UK)

UK property
Jones Lang LaSalle Index.

CAPS median

Combined Actuarial Performance Services Limited
median returns for all pension funds participating
in the CAPS Trustee Service.

Readers of this
publication accept

full responsibility for
the use of any of the
information contained
herein. This publication
carries no guarantee
of completeness,
accuracy or timeliness,
and Towers Watson
makes no warranty

of any kind. The
information in this
publication does

not constitute
professional advice.
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