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About Aon

Aon is in the business of better decisions

Aon exists to shape decisions for the Through our experience, global reach and = "
state-of-the-art analytics, we are better able Commercial Risk Solutions Health Solutions

better — to protect and enrich the lives of : .
to help clients meet rapidly changing,

people around the world. Our CO”eagueS increasingly complex and interconnected Shifts in technology, economics and Heaith is declining, Costs are rising and

provide our clients in over 120 countries challenges across four aréas of need: geopolitics are creating unprecedented workers have vastly diferent needs. We heip
. i . 2 volatility. We help clients identify, measure companies improve employee health and

with advice and solutions that give them and manage their rsk exposure wellbeing while managing costs.

the clarity and confidence to make Navigating Building

better decisions to protect and grow new forms aresilient $75 B+ $‘| 80B

their bUSineSS‘ Of VOIatl“ty Workforce of bound premiun of healthcare premium

directed annually?

50,000 s

e

colleagues around the world Rethlnklng AddreSSIng Businesses, governments and communities  Global business is becoming increasingly
access the need to becorme more resilient. Our difficuit to navigate. We heip employers,
1 2 0 to Capital underserved expertise and Insight help (re)insurers fiduciaries and investment officers optimize
+ avi ncharted territories and create results and provide a more secure future for
more retevant solutions. their stakeholders.

countries with Aon clients

f assets uncer

premiun

$45B+ $44T

ament

1 Includes approximately $30 billion of captive premium
2 Includes $S30B of fully-insured premiumand $150B of self-insured premium equivalents
3 Asof 6/30/2021, includes non-discretionary assets advised by Aon and its global affiliates which includes retainer clients and clients in which Aon and its giobal affiliates have performed project services for over the 4

past 12 months. Project clients may not currently engage Aon at the time of the calculation of assets under advisement as the project may have concluded earlier during preceding 12-month period.
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O P6Aog 1ng AON via 1o Tapeio Tng ATHK

Aon CYTA Pension Board

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

Asset allocation

Best ideas :
Advice Set fund objectives e.g. outperform

inflation by x%

Investment Consultant

Strategy Modelling

Investment restrictions

Monitor outcomes
Medium Term Views (MTV)

Strategic Allocation to defensive
vs. growth assets

Risk Monitoring Which asset classes to use

How much to invest in each asset
class

Investment Performance

Monitoring

AON
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Kupieg Tpotrotroinoeig Tng Nopobeoiag

Z0oTnpa
AwakuBépvnong

Eltoaywyn no alyxpovwy
HNXOVIOHWV
SlakuBEpvnong Le kUpLo
yVwHova Tn Xpnotn Kot
ouvetn SLaxeipion tou
Tapeiov

Alaxeipion Kivéovwv

YioBétnon Stadikaotwv
nou va egacdpaAilovv tnv
npootaocia kou acpaieia
Twv MeAwv

Erukoivwvia pe ta
MEéEAn

Zadng odnyieg oxeMKA UE
1o emninedo mAnpodopnong
TLOU TIPETTEL VOL TIAPEXETAL
oe unoynora péAn,
udLotapeva LEAN KoL
SLkaLouxoug wheAUATOC

Atacuvopiakn
ApaotnpLétnta

Ene€nynon dtadikactwv
OXETWKA LE TNV AOKNON
SLaouvopLakwv
SdpaotnplotTwy



EtrevOuTIK) ZTPATNYIKN
Taugiou Zuvtdagewv
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EtrevouTikn ZTpartnyikn Tapgiov Tuvtagewyv

* H AE tou Tapeiou éxel die€dyel JEAETN yIa KABOPIOUS TNG OTPATNYIKAG ETTEVOUCEWY — N TEAEUTAIO OAOKANPWONKE TOV
®eBpoudpio Tou 2020 e TN cuPTTARpwon TNG ARAwong Apxwv EtrevduTikng MOAITIKAG.

* H Ztpatnyikn ival gakpoxpovia (emmevduTikdg opilovtag 10 £1n) kal eTTave§eTAJeTal TOUAGXIOTOV KABE 3 Xpovia 1
vWpPITEPA €AV UTTApPEEl onuavTiKh aAAayry oto Taueio

* H avabeswpnuévn otpatnyikf ival o ouvTnPNTIKR 0 GXE0N YE AQUTH TNG TTponyouuevng 3ETiag

* O kUpiog okotrdg Tou Tapeiou gival va eTevdlel Je oUVEDN WOTE va TNPNBOUV OAEG OI UTTOXPEWOEIG TOUu Tapeiou
avaAaupBavovrag Eva atTodekTd ETTITTESO KIvOUVOU

* Avapevopevn eevouTiki amrédoon ion pe 3,0% avd £10g

AON ;
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ETrevouTIKh ZTPATNYIKN
AnAwon Apxwv EtrevduTikig ZTparnyikrg 2020

EtmrevduTiki Karnyopia ,

AvamrTulakég ETrevduoeig

Avapevopevn Atrédoon otn 10etia
Etrevdunkég Kivduvog Amédoaong otn 10etia (5% mBavétnta)

AAEM (2020)

Opia

Maykéopieg MeToxég 15.0% 7.0%
Metoxés Epywv Ymodoudg 80%  0.0%
Eicodnuarnikég Emmevdiosig

Eupwrtraikd KuBepvnnkd OudAoya 16.5% 8.5%
Maykéoua Opéhoya Emevdunkig Badpidag - 825%  0.0%
Maykéapa OpéAoya ATOAUTOU T6X0U  825%  0.0%
EvaMaxrikég EmevBuoes il et s O 29.0% 4.0%
Maykéoua Akivntn Mepiouaia - 7.0% 2.%
vawpl_a AKiVﬂfH I:Is;l OUO'ITG - ; 7 13.6% 8.0%
AvnoTaBuioTkd Kepdhaa B ‘  9.0% 4.0%
MeTpnra 15.0% 3.0%
ZivoAo A Sw 100.0%
Etrevdunkég Opilovrag 10 étn

3.0% ava érog

-0.6% ava €1og

- 36.0%

* H Aiaxeipiorikny Emitporri 6a AGBel 6Aa ta amapaitnta ETpa yia va pnv @TAcel n Karavour g€ auTr TNV Katnyopia aro uéyiaro emimedo, av kai avayvwpifouv Ol TéTola auénan UTropéEl va TpokUWweEl ASyw Twv

18iaitepwv ouvenkwy rou Tapeiou. H mp6Bean g AlaxeipioTiking EmiTporrig ivai o Taugio va amo@uyel va EUTTAQKET EvEpyd o€ oTToiadnTToTE ETEVOUTIKI) SpaaTnpIOTNTa TTOU Ba OTOXEUEI OTNV QUénan g

ékBeang rou Tapeiou aro auykekpiuévo Tutro Emévéuong.
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Atrédoon Maykoopiwy AlaxeipioTwv Ke@aAaiwyv

Maykéoueg Metoxég ka ‘Epya YTTOO0UAS

December 31, 2021 Calendar Calendar Since Inception
Global Equity Market Value 2021 2020 Inception Date
(€000) % (%) (%) (%)
Global Equity 92,263 13.9% 22.6 13.3 10.7 30/06/2015
Eurobank Equity 7,228 1.1% 24.7 12.7 10.9 30/06/2015
BOCAM Equity 1,823 0.3% 24.1 9.9 9.7 30/06/2015
Vanguard Global Stock Index 15,176 2.3% 20.0 N/A 20.0 30/03/2021
Natixis Harris Associates Global Equity 6,469 1.0% 28.6 N/A 28.6 04/01/2021
Schroder Intl Selection Global Equity Alpha 6,255 0.9% 13.7 N/A 13.7 09/06/2021
T. Rowe Global Growth Equity 26,577 4.0% 18.1 31.5 18.6 05/10/2017
Veritas Global Focus 28,735 4.3% 25.0 3.4 12.7 05/10/2017
December 31, 2021 Calendar Calendar Since Inception
Infrastructure Market Value 2021 2020 Inception Date
(€000) % (%) (%) (%)
Infrastructure 37,344 5.6% 17.8 -10.5 6.7 02/02/2016
First State Global Listed Infrastructure 7254 1.1% 11.6 N/A 11.6  20/05/2021
Deutsche Invest Global Infrastructure 7,229 1.1% 11.2 N/A 11.2 10/06/2021
22,861 3.4% 19.8 -3.4 8.5 29/03/2016

AON Legg Mason RARE Infrastructure Value



AON

A1rodoon lNMaykoouiwyv AlaxeipioTwv Ke@aAaiwyv
EupwTtraikd KuBepvnnkd OpoéAoya ka MNMaykdoua OpdAoya ATTOAUTOU 2TO0X0U

December 31, 2021 Calendar Calendar Since Inception
European Government Bonds Market Value 2021 2020 Inception Date
(€000) % (%) (%) (%)
European Government Bonds 103,355 15.5% -3.6 N/A 0.7 28/04/2020
BlackRock iShares Euro Gov Bond Index 51,678 7.8% -3.5 N/A 0.7 11/05/2020
State Street Gov Bond Index 51,677 7.8% -3.6 N/A 0.6 28/04/2020
December 31, 2021 Calendar Calendar Since Inception
Absolute Return Bonds Market Value 2021 2020 Inception Date
(€000) % (%) (%) (%)
ARBF 48,522 7.3% -1.2 3.4 0.7 01/07/2016
BlackRock Global Absolute Return Bond 37,029 5.6% -1.5 3.4 0.8 01/07/2016
BlackRock Fixed Income Strategies Fund 4,981 0.7% -0.4 N/A -0.4 28/07/2021
PIMCO GIS Global Low Duration Real Return 6,512 1.0% 0.2 N/A 0.2 14/10/2021




Atodoon MNMaykéouiwyv AlaxeipioTwv KegaAaiwv
Maykdéopa Opdéhoya YWnAAg MotoAntrmkig Ikavétntag kar Naykéoua Akivntn MNepiouaia

December 31, 2021 Calendar Calendar Since Inception
Global Investment Grade Bonds Market Value 2021 2020 Inception Date
(€000) % (%) (%) (%)
Global Investment Grade Bonds 52,672 7.9% -2.1 N/A 4.4 12/05/2020
PIMCO Global Bond 6,289 0.9% -0.2 N/A -0.2 29/03/2021
Schroder International Selection Global Bond 6,241 0.9% -1.2 N/A -1.2 06/04/2021
Parvest Enhanced Cash 6M 4,970 0.7% -0.6 N/A -0.6 27/07/2021
PIMCO GIS US Short-Term Fund Institutional 4,966 0.7% -0.7 N/A -0.7 27/07/2021
Vanguard Global Short-Term Bond Index Fund 4,940 0.7% -1.2 N/A -1.2 27/07/2021
Robeco Global Credit 18,785 2.8% -1.5 N/A 4.8 12/05/2020
BlackRock Global Government Bond Hedged Euro 6,482 1.0% -0.3 N/A -0.3 15/11/2021
December 31, 2021 Calendar Calendar Since Inception
Global Property Market Value ' 2021 2020 Inception Date
(€000) % (%) (%) (%)
Global Property 54,704 8.2% 6.2 -1.1 3.5 06/12/2017
CBRE Global Property 12,379 1.9% 20.5 -3.5 7.6 02/04/2018
CBRE Pan European Property 21,268 3.2% 1.6 0.4 1.6 17/04/2018
AON Encore+ Property 21,058 3.2% 4.6 -1.7 2.9 06/12/2017




Atrodoon MNMaykdouiwy AlaxeipioTwv Ke@aAaiwyv

AvnotaBuonkda KepdAaa, AuoliBaia KepdAhara Metpntwyv Kar ZuvoN ko XapToQUAAKI O UTTO

TTapakoAoudnon
December 31, 2021 Calendar Calendar Since Inception

Hedge Funds Market Value 2021 2020 Inception Date
(€000) % (%) (%) (%)

Hedge Funds 33,177 5.0% 3.1 -0.2 0.1 01/10/2015

GSAM Hedge Fund 16,346 2.5% 4.7 4.2 1.5 01/10/2015

Schroder GAIA Helix 16,831 2.5% -1.7 N/A -1.7 11/06/2021
December 31, 2021 Calendar Calendar Since Inception

Cash Funds Market Value 2021 2020 Inception Date
(€000) % (%) (%) (%)

Cash Funds 120,639 18.1% -0.4 -0.6 -0.4 10/04/2017

BlackRock ICS Euro Liquidity 44,331 6.7% -0.7 -0.6 -0.6 10/04/2017

Insight Liquid AB 31,774 4.8% 0.3 0.0 0.1 01/06/2017

Goldman Sachs Euro Liquid Reserves 44,534 6.7% -0.6 N/A -0.6 15/04/2020
December 31, 2021 Calendar Calendar Since Inception

Total Monitored Market Value 2021 2020 Inception Date
(€000) % (%) (%) (%)

AON Total Monitored 542 677 81.5% 4.5 -0.5 2.7 30/06/2015
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Evnuépwon EtrevouTtikwv Ayopo’uv 2021 & 2022 YTD (~31/05/2022)
Maykéoueg MeToxég

Performance: Equity Indices REEVTD 2021
40% 36,6%

35% 1
30% -
25% 1
20% 1
15% 1
10% -
5% 1

0%

.5°/° .
-10% -
-15% -

29,0%

25,9%

10,7%

27,5%

16,4%

5,9%
3,3%

-8,1%
-8,4%

Global N. America

AON *All returns shown in the graph above are Euro-denominated.

-4,2%
-6,2%

Pacific Europe

UK Greece
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Evnuépwon Etrevoutikwy Ayopwyv 2021 & 2022 YTD (~31/05/2022)
Maykéoua OuodAoya o

Performance: Bond Indices “2022 YTD
0% -

2% +
-4% +
6% -
8% -
-10% -

12% -

-12,7%

-14% -
Global N. America Asia Pacific Europe UK

AON *All returns shown in the graph above are Euro-denominated.



Key Investment Issues

=

Inflation

When and how high will it peak?

What are the implications for asset
markets?

AON

e

Monetary Tightening
and Recession

Central bank policy rates now
increasing but for how long and by
how much? Will Central banks need
to tighten so much that we go into

recession?

Russia and Ukraine

How long and how severe will the
conflict be? What will be the knock-
on impact for markets?
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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 20



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 py dgriving 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 2022. All rights reserved.

To protect the 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.

AON
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