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AON

Aon’s credentials

Ensuring every Wealth Solutions
client is better informed, better
advised and able to make better
decisions.

Aon exists to shape decisions for the better — to
protect and enrich the lives of people around the
world. Our colleagues provide our clients in over
120 countries with advice and solutions that give
them the clarity and confidence they need to make
better decisions to protect and grow their
businesses.

loo?
Better Informed

State-of-the-art data and analytic
capabilities, including Risk Analyzer.

Wealth Solutions

$1.4B

annual revenues (FY22)

Wealth Solutions

5,000

global Wealth Solutions colleagues

Wealth Solutions

120+

countries supported by Aon

]

Better Advised

Collaborative, hands-on approach
with global and local multi-
disciplinary teams.

Retirement Liabilities

$4.0T+

liabilities valued by Aon actuaries

Retirement Vehicles

$18bn

assets managed in Aon's multi-employer
pooled retirement vehicles

Administration

3m

retirement plan participants supported

A

Better Decisions

Tailored client experiences and
integrated solutions. Practical
execution for maximum impact.

Investment Assets

$4.0T

assets advised by Aon investment
consultants

Pension Risk Transfer

$200B

premiums for pension risk transfer
transactions advised on since 2010

Retirement Vehicles

920

clients in Aon's multi-employer pooled
retirement vehicles

1. As of 6/30/2023, includes non-discretionary assets advisedby Aon and its global affiliates which includes retainer clients and clients in which Aon and its global affiliates have performed project services for over the past 12 months. Project clients
may not currently engage Aon at the time of the calculation ofassets under advisement as the project may have concluded earlier during preceding 12-month period
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AON

A global leader in investment

O Operating in
Global Assets countries
Investment Professionals : Industry
Global Asset Allocation fg\% 1 3 awards won
Team of 9 specialists i
p %4 in 3 years
Risk Modelling ]
Team of 40 specialists In Fiduciary, Innovation & Thought
Leadership across UK & Europe
Global Manager Research
Team of 130+ specialists
: Adding value through research
Consistently ding g
Manager products

excellent client
satisfaction scores

3,900+ monitored and

researched each year
90 Thought pieces produced
+ in 2021 & 2022

Source: Aon. As at 31 March 2023
' Global Assets advised by Aon investment consultants as at 30 June 2023 and updated annually

D

1,800+ {77

Clients

Fastest growing fiduciary provider

c.£144B

Assets under management

663 clients

Superb performance track record

80 £ years

Providing advice to
pension schemes and
companies
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Aon CYTA Pension Board

Decision making framework — e.g. all
BoD or Investment Sub Committee

b Asset — Liability Management (“ALM”)
"N Study

Best ideas

Set fund objectives e.g.
_outperform inflation by x%

Asset Allocation & Strategy
Modelling

Investment Consultant

Investment restrictions

Medium Term Views (MTV)

Advice
Monitor outcomes

Risk Monitoring
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EI[ How much to invest in each asset class
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KUpieg Tpotrotroijoeig Tng NopoBeaoiag

20oTnua Aiaxeipion Emikolvwvia JE Ta Aiaouvopiakn
AilakuBépvnong Kivdovwyv MéAn ApaoTnpioTnta

Elcaywyn o Yi08€tnon diadikaciwv Zagng odnyieg oxeTikd ye  Emegriynon diadikaciwyv
OUYXPOVWV UNXOVIOUWY  TTou Va a0 @aAifouv TNV  TO ETTITTEDO OXETIKA JE TNV AOKNON
OlakuBEpVNONG UE KUPIO  TTPOCTACIN KOl TTAnpo@déPNCNG TTOU SlaouvopIaKwY
YVWHova TN XPNOTH Kal  ao@pdAsia Twv MeAwv TTPETTEI VA TTAPEXETAI OF OpaCTNPIOTATWY
ouveTn dlaxegipion Tou utrown@Ia AN,
Taueiou UQICTAMEVA UEAN Kal

SikaloUxoug
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Asset Class Performance
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Emerging Markets
U Index Linked Gov

*All returns are denominated in EUR and all Bond returns are EUR Hedged.

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. Index performance is shown for illustrative purposes
only. You cannot invest directly in an index. Index performance returns do not reflect any management fees, transaction costs or expenses. Source: Bloomberg data as at

AON 30 June 2024.

Do



AON

Key Issues in Markets Today

What do higher rates for longer mean for risk assets?

Money markets have gone from pricing 7 Fed rate cuts to
1.5, but risk assets have focused on the better growth
outlook — Can this continue?

Concerns grow on fiscal debt levels

US fiscal policy in particular remains stimulative. Could bond
markets take fright?

Are equities expensive versus government bonds?

Our longer-term capital market assumptions suggest that the
rewards for holding equities versus government bonds will
be compressed. Will investors continue to ignore this?
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E1revouTikn Zrpartnyiki Tapgiov Zuvtagewyv

* HAE Tou Tapeiou €xel die€dyel HEAETN yia KaBoPIoHO TNG OTPATNYIKAG ETTEVOUTEWY — N TeEAeuTaia oAokAnpwenke Tov lavoudpio
Tou 2023 pe Tn oupTmAjpwon ¢ ARAwong Apxwv Emrevdurikig MoAITIKAG.

» H Ztparnyikn €ival pakpoxpovia (eevouTikdG opifovtag 10 £1n) kai eTrave§erdderal TOoUAdXIoToV KABE 3 xpovia fj vwpitepa
€Qv uTrdp&el onpavrtikr aAAayr ato Tapeio.

» O kUplog okotrdg Tou Tapeiou gival va erevduel e oUVEDN WOTE va TNPNBoUV OAEG Ol UTTOXPEWOEIG TOU Tapeiou
avaAappdvovrag éva amodekTo emiedo Kivouvou.

* Avapevopevn emevouTikiy amédoan ion e 5,2% avd £10G6.
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E1revouTikn ZTpartnyikni - 2023
2Uhoewva he TRV AnAwon Apxwv EtrevouTiKAg MNMoMITIKAC

Policy Constraints

Asset Class
Min (%) Target (%) Max (%)
Global Equity 14.0 21.0 28.0
Infrastructure Equity 2.0 7.0 12.0 10.0% 8.0% 2.0% —
Private Equity 0.0 2.0 4.0 i
Total Equity Assets 15.0 30.0 45.0
European Government Bonds 5.0 15.0 25.0
Global Investment Grade Bonds 5.0 10.0 15.0
Absolute Return Bonds 3.0 8.0 13.0
High Yield Debt 0.0 2.0 4.0
Private Debt 0.0 2.0 4.0 . 2
Total Bond Assets 17.0 37.0 57.0 4_0
Global Property 0.0 40 10.0 20%  7.0%
Local Property* 6.0 11.0 16.0 » Global Equity u Infrastructure Equity
Hedge Funds 0.0 3.0 10.0 ® Private Equity Global Property
Total Alternative Assets 8.0 18.0 28.0 e i s ot
Cash 5.0 15.0 55.0 m European Government Bonds  m Global Inv. Grade Bonds
Total Cash Assets 5.0 15.0 55.0 = Absolute Return Bonds m High Yield Debt
. - - = Private Debt = Cash
Total Plan 100.0
Implied Expected Return (over Time Horizon) 5,2% per annum
Implied Risk on Return: 5% Level Return (over Time Horizon) 1,3% per annum

AON 13
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Karavoun Tapgiou 31/12/2023
2UYKPITIKG pe EtrevouTikiy Zrpatnyikn (AAEN)

Asset Allocation as at 31 December 2023

Total Plan

Aisst Cligs Within Policy Constraints
(%) Constraints? Min (%) Target (%) Max (%) Diff. (%)
Global Equity 18.9 v 14.0 21.0 28.0 -2.1 December 31, 2023
Infrastructure Equity 6.1 v 2.0 7.0 12.0 -0.9 11.8% 7.2% o 8%
Private Equity 0.0 v 0.0 2.0 4.0 -2.0
Total Equity Assets 24.9 v 15.0 30.0 45.0 -5.1 .
European Government Bonds 15.6 v 5.0 15.0 25.0 0.6 He
Global Investment Grade Bonds 11.8 v 5.0 10.0 15.0 1.8
Absolute Return Bonds 7.2 v 3.0 8.0 13.0 0.8
High Yield Debt 0.8 v 0.0 2.0 4.0 -1.2 3.
Private Debt 0.0 v 0.0 2.0 4.0 -2.0 18.9%
Total Bond Assets 35.5 v 17.0 37.0 57.0 -1.5
Global Property 8.0 v 0.0 4.0 10.0 4.0 6.1%
Local Property 11.5 v 6.0 11.0 16.0 0.5 = Global Equity w Infeastruclion Ecgilty
Hedge Funds 3.7 v 0.0 3.0 10.0 0.7  Private Equily Global Property
Total Alternative Assets 23.2 v’ 8.0 18.0 28.0 5.2 = Local Property* = Hedge Funds
f:::l f;‘;’;‘zs 124'; m European Government Bonds  ®Global Inv. Grade Bonds
: = Absolute Return Bonds m High Yield Debt
Total Cash Assets 16.4 v 5.0 15.0 55.0 14 o Gttt Dkl m Cashy
Total Plan 100.0 100.0

S
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AON

EtrevouTikég ATT0000¢€1C Tapeiou

Méxpr 31 Mapriou 2024

Calendar Calendar Since  Cum. Since Inception
CYTA Pension Fund Market Value YTD 2023 2022 Inception Inception Date
(€000) % (%) (%) (%) (%) (%)

Global Equity 131,982 21.0% 10.6 21.1 -14.2 9.5 121.3  30/06/2015
Hedge Funds 23,936 3.8% 1.6 2.5 -3.6 0.0 0.4 01/10/2015
Infrastructure Equity 39,136 6.2% 1.9 15 1.3 5.4 54.0 02/02/2016
ARBF 46,348 7.4% 1.4 0.6 -1.1 0.6 4.8 01/07/2016
Global Property 44,684 71% -25 -13.3 2.9 0.0 -0.1 06/12/2017
Cash Funds 90,200 14.3% 1.0 3.3 -0.3 0.4 2.5 10/04/2017
European Government Bonds 97,598 15.5% -1.2 7.0 -17.9 -3.2 -12.1 28/04/2020
Global Investment Grade Bonds 74,521 11.8% -0.1 5.3 -11.1 0.1 0.3 12/05/2020
High Yield Debt 5,091 0.8% 1.8 NA N/A 1.8 1.8 21/12/2023
Total Monitored 558,010 88.6% 2.4 5.1 -6.5 2.1 19.8 30/06/2015

*To ouvoAiké Taueio utré mapakoAoubnon dev ouuTTepIAauBaver TV yxwpia akivnTn TEPIOUTIA Kai Ta UETENTG O€ TPATTE(Es aTnv KUTTpO.
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Risk Management Organisation

» The Fund is organised as follows:

Controls
ini i Registrar
’ A%ng:::ﬁ;taetg i External Auditor
PR Risk Manager
| Internal Auditor J

Outsourced activities

i |

AON * In the Organisation, the Fund has implemented the 'three lines of defence’ model which has been detailed on the following slides.

Investment Member r

Services for ér;\;:/aisc;[gwsefgtr Administration, | Risk Actuarial |
Specific Gonieral Accounting = Management Services |

Matters and Matters and regulatory | Services |
Custody reporting

) =



3 Lines of Defence

= |nthe Organisation, the Fund has implemented the 'three lines of defence' model.

First line Second line Third line

AON
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Disclaimer

This document and any enclosures or attachments are prepared on the understanding that it is solely for the benefit of the addressee(s). Unless we provide express prior written
consent, no part of this document should be reproduced, distributed or communicated to anyone else and, in providing this document, we do not accept or assume any
responsibility for any other purpose or to anyone other than the addressee(s) of this document.

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION OF A FINANCIAL PRODUCT OR FINANCIAL SERVICE IN ANY JURISDICTION WHERE, OR TO ANY PERSON TO
WHOM, IT WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO. ANY SUCH PROHIBITED OFFER OR SOLICITATION IS VOID AND AON WILL DISREGARD ANY COMMUNICATION
RECEIVED IN RESPECT THEREOF.

This material is provided for informational purposes only and should not be construed as a specific investment recommendation or investment, financial, tax, legal or accounting
advice.

This document and any due diligence conducted is based upon information available to us at the date of this document and takes no account of subsequent developments. In
preparing this document we may have relied upon data supplied to us by third parties (including those that are the subject of due diligence) and therefore no warranty or guarantee
of accuracy or completeness is provided. We cannot be held accountable for any error, omission or misrepresentation of any data provided to us by third parties (including those that
are the subject of due diligence). This document is not intended by us to form a basis of any decision by any third party to do or omit to do anything. We will not be liable for any
action or decision taken whether or not based on this document.

Any opinions or assumptions in this document have been derived by us through a blend of economic theory, historical analysis and/or other sources. Any opinion or assumption may
contain elements of subjective judgement and are not intended to imply, nor should be interpreted as conveying, any form of guarantee or assurance by us of any future
performance. Views are derived from our research process and it should be noted in particular that we can not research legal, regulatory, administrative or accounting procedures
and accordingly make no warranty and accept no responsibility for consequences arising from relying on this document in this regard.

Calculations may be derived from our proprietary models in use at that time. Models may be based on historical analysis of data and other methodologies and we may have
incorporated their subjective judgement to complement such data as is available. It should be noted that models may change over time and they should not be relied upon to
capture future uncertainty or events.

AON
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About Aon

Aon empowers organizations and individuals to secure a better future through innovative human capital solutions. We advise and design a wide range of
solutions that enable our clients’ success. Our teams of experts help clients navigate the risks and opportunities to optimize financial security; redefine health
solutions for greater choice, affordability, and wellbeing; and achieve sustainable growth by driving business performance through people performance. We

serve more than 20,000 clients through our 15,000 professionals located in 50 countries around the world.

|

|

|

For more information, please visit aon.com

© Aon 2024. All rights reserved.

To protectthe confidential and proprietary information included in this material, it may not be disclosed or provided to any third parties without the prior written consent of Aon.
Aon does not accept or assume any responsibility for any consequences arising from any person, other than the intended recipient, using or relying on this material.
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