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n/a - no change

Blue

Proposed Asset Allocation Changes:

*  We propose no change at this time, our views remain consistent with advice issued on 
the 16th November 2011.

Reduction in allocation

Increase in allocation

Red

Valid to:

Intended execution:

Date of issue:

P-Solve Market Views:

*  Through 2011, we became more defensive in light of a number of perceived downward threats.  In 
main, these are the level of global debt, concerns over sovereign risk in the Eurozone, and sluggish 
economic growth.  

*  Not unexpected, we saw risk assets sell off through the third quarter of 2011 – particularly equity and 
higher yielding credit.  We do not believe that this was due to any particular event, but rather the market 
reacting to increasing concerns over global growth and sovereign risk. 

*  Despite recent market falls, we still believe that the potential for downside is greater than the potential 
for upside over the shorter term - particularly bearing in mind continued uncertainty around possible 
policy responses to deal with the Eurozone problem.  In the meantime, markets are volatile and reactive 
to news flow on a day to day basis. 

*  We therefore remain defensive, although mindful that certain policy responses for example the 
announcement of additional quantitative easing or further market falls could stimulate a market rally.  In 
such uncertain market conditions, and particularly where uncertainty is driven by economic policy 
and market intervention, the ability to remain nimble is of crucial importance.    

Key:
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Cautious Asset Allocation History
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Moderate Asset Allocation History
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Growth Asset Allocation History
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Min Dec-11 Nov-11 Central Max Min Dec-11 Nov-11 Central Max Min Dec-11 Nov-11 Central Max
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The change in asset allocation exposures shown on this page are driven by 1) the impact of changes in fund allocations, as 
suggested on page 4, as well as 2) a change in the composition of the underlying funds. 

Note:  Figures subject to rounding; The fund level Investment Grade "IG"/ Sub Investment Grade split ratio is as at 30 November 2011. 
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Important Notice

This document is intended for the recipient only. 

Information contained in this document has been derived from sources that we consider to be reasonable and appropriate. While this information is believed to be reliable, no representations or 
warranties are made as to the accuracy of information presented, and no responsibility or liability can be accepted for any error, omission or inaccuracy in this document or related materials. 
This document may also include our views and expectations, which cannot be taken as fact. Past performance is not necessarily a guide to future returns. 

The value of investments can go down as well as up as a result of market and currency fluctuations. Due to the above factors, an investor may get back less than was originally invested.

This document has been approved for issue in the UK by P-Solve, a division of P-Solve Investments Limited. P-Solve Investments Limited is authorised and regulated by the Financial Services 
Authority, and a member of the IMA.


