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Risk on, risk off, risk on Following two months of negative returns, equity investors

‘Peripheral’ bonds gain were rewarded in July with positive gains. The key event in the g

despite dow ngrades month was arguably the European Commission’s decision to L
stress test the balance sheets of 91 banks.
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Contact us &) ‘Peripheral’ bonds gain despite downgrades

S?nd toafriend European bond markets were less ‘exciting’ in July as the drama of June
Frint all gave way to a gradual reversal in the flight to safety that saw investors favour
www.biamie core Eurozone country bonds in recent months.
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Property Rress June 2010 The calming of Eurozone sovereign debt waters alongside the positive bank

stress test outcomes gave impetus to the euro currency's rebound against
the US dollar in July.

Read more »

&) BIAM outlook

While financial markets’ participants no longer appear to see double-dips at
every turn, there remains a sizeable contingent of obsenvers that hold a
negative view on the global economy.

Read more »

Contact details:

Bank of Ireland Asset Management
40 Mespil Road

Dublin 4

Tel: +353 1 637 8000

Email: contactus@biam.boi.ie
Website: www.biam.ie

Bankof Ireland Asset Management Limited is regulated by the Financial Regulator. Incorporated and registered in Ireland at 40 Mespil
Road, Dublin 4. Registered number 145221. Member of the Irish Association of Investment Managers. The value of investments can fall as
well asrise. Past performance may not be a reliable guide to future performance. No part of this publication isto be reproduced without
our witten permission. This document has been prepared and issued by Bank of Ireland Asset Management on the basis of publicly
available information, intemally developed data and other sources believed to be reliable. Whilst all reasonable care has been taken in
the preparation of this document, we do not guarantee the accuracy or completeness of the information contained herein. Any opinion
expresed (including estimates and forecasts) may be subject to change without notice. Mention of specific securities should not be taken
asa recommendation to buy or sell these securities. This publication isintended for Irish residents only.
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